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  02 September 2026 

BEVEST ASA 
Initiation of coverage 

BEVEST, formerly BEWI Invest, is an investment holding company 
established by the Bekken family in 2017. It owns three principal assets: a 
c.51% stake in Oslo-listed BEWI ASA, an effective c.31% interest in 
integrated salmon farmer Sinkaberg, and 100% of real-estate company 
Corvus. In December 25 the company issued a senior secured note backed 
by share pledges over its main subsidiaries. The credit is a story of strong 
asset backing against a stretched HoldCo liquidity position: we estimate a 
current net LTV of c.34% versus a spread of c.525bp, which we consider 
attractive for the collateral on offer. The liquidity position is the main credit 
risk, in our view, although this is common among holding-company 
structures of this type. Although BEVEST may need additional capital over 
the coming quarters, it has several liquidity sources available and has 
already demonstrated its ability to access these this year. We initiate 
coverage with a Marketweight recommendation and view a derisking of the 
liquidity position as the potential key catalyst for the credit. 

Investment case 

At present, BEVEST receives regular dividends only from Sinkaberg and 
Corvus, as BEWI has been affected by the slowdown in the residential new-
build market. BEWI's recovery is well underway, however, and we believe it is 
on track to resume dividend payments in 2027, which, on our estimates, 
would leave BEVEST self-funded. In the interim, we estimate a need for around 
NOK150m of additional liquidity, equivalent to less than 3% of GAV and 
therefore highly manageable. 
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Key credit issues 

Strengths 

• Solid asset coverage 

• Portfolio exposed to structural mega trends 

• Track record of value creation through 45 
years of ownership 

• Good value visibility 

Challenges 

• Limited cash flow visibility 

• High leverage in one of its main subsidiaries 

• Risk of more M&A 

• Structural subordination 

Source: Company data, Danske Bank Credit Research 
 

NOKm 2024 2025 2026E 2027E 2028E

Total sales 21 18 16 16 16

EBITDA (rep.) -44 -50 -44 -45 -45

EBITDA (adj.) -44 -50 -44 -45 -45

Net income 115 -217 -155 -5 34

FFO (rep.) -55 -56 -215 -211 -190

FFO (adj.) -55 -56 -215 -211 -190

Equity 4,000 2,560 2,576 2,652 2,776

Net debt 795 1,564 1,518 1,477 1,316

Net debt (adj.) 795 1,564 1,518 1,477 1,316

Ratios 2024 2025 2026E 2027E 2028E

EBITDA-margin -211.6% -279.4% -270.7% -276.2% -276.2%

Net debt/EBITDA (x) -18.1 -31.1 -34.2 -32.6 -29.1

Adj. net debt/adj. EBITDA (x) -18.1 -31.1 -34.2 -32.6 -29.1

FFO/net debt -7% -4% -14% -14% -14%

Adj. FFO/adj. net debt -7% -4% -14% -14% -14%

Adj. total debt/total capital 20% 39% 41% 36% 37%

Net debt/total capital 17% 38% 37% 36% 32%

Source: Company data, Danske Bank Credit Research
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Recommendation 

We initiate coverage on BEVEST with a Marketweight recommendation. The 
company issued its inaugural NOK corporate bond in December 2025 at an 
issue spread of 3m NIBOR +775bp; it has since tightened to approximately 3m 
NIBOR +525bp (Mid Market Bloomberg screen prices as of 2 Sep). The bond has 
no clear peers, but it offers a c.270bp pick-up over BEWI's secured bond, down 
from c.350bp at issue in December 2025. Although structurally subordinated 
to that bond, BEVEST benefits from meaningful collateral and our estimated net 
LTV of 34%, which makes the pick-up relatively attractive, in our view. As the 
majority owner, BEVEST is also likely to press for shareholder distributions 
within the limits of BEWI's bond terms, so material deleveraging beyond the 
current 2.7x (excl. IFRS 16) appears unlikely. In addition, its other principal asset, 
Sinkaberg, is over-capitalised by being in a net cash position (including market-
based financial instruments) at YE/25 versus a 3.3x average for its three 
closest peers, so we see scope for higher distributions, including potential 
extraordinary dividends, that would help ease liquidity concerns at BEVEST. 

We published a comprehensive issuer profile on BEVEST on 25 November 
2025, providing an in-depth analysis of the company's business and financial 
risk together with the key credit considerations and challenges. This report 
focuses principally on developments since then, alongside an updated 
valuation and cash bridge. 

Chart 1. Relative value 2 September 2026 

 

Source: Bloomberg, Danske Bank Credit Research 

BEVEST has an estimated net LTV of 33.6%, supported by relatively good 
value visibility into its two largest assets: BEWI, which is publicly listed, and 
Sinkaberg, a leading salmon producer with several comparable peers that 
facilitate the assessment of equity value. We regard both assets as relatively 
easy to transact and, combined with the LTV covenant, they should provide 
solid creditor protection on the downside. On the company's own asset 
valuations, LTV stood at 33.9% as of Q2 26. The financial covenant is set at 
≤50% and tested quarterly; the incurrence test for distributions to the hybrids 
is <25%; and no acquisitions or investments are permitted unless the net LTV 
is ≤37.5%. 
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Chart 2. Danske Bank Credit Research estimated GAV (NOKm) 

 

Source: Company data, Danske Bank Credit Research. *13.092m shares are pledged by others that represents the ‘Other debt’. 

As with any investment holding company, BEVEST has limited earnings of its 
own and therefore depends on upstream dividends from its subsidiaries to 
meet its expenses. We estimate annual cash costs of around NOK220m, 
comprising approximately NOK176m of net cash interest expense and 
NOK45m of net operating expenses. In addition, the company must repay 
NOK250m on its senior secured revolving credit facility (SSRCF) by the end of 
Q2 27. We therefore expect cash outflows of approximately NOK470m through 
Q2 27, against our forecast inflows of NOK267m and our current liquidity 
estimate of NOK179m. On this basis, we estimate BEVEST needs around 
NOK137m of additional liquidity to remain within its NOK100m liquidity 
covenant at end-Q2 27. The company has several levers available, including, 
but not limited to, extraordinary dividends from the over-capitalised Sinkaberg, 
disposals of other holdings, and an equity raise. We assume a NOK150m equity 
issue but also see potential for an agreement with the bank to extend the 
NOK250m RCF amortisation due in Q2 27; excluding that amortisation, net cash 
flow over the next 12 months would be positive at NOK35m. 

Chart 3. Liquidity bridge from Q2 26 to Q2 27 (NOKm) 

 

Source: Company data, Danske Bank Credit Research estimates 
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BEVEST – positive development since issuance 

Since the bond was issued, BEVEST has listed on Euronext Oslo Børs under the 
ticker "BINT," raising approximately NOK7m in new equity in the process. Its 
equity is currently valued at NOK2.27bn, compared with our estimated equity 
NAV of NOK2.7bn and the company's reported NAV of NOK3.1bn as of end-Q2 
26. Beyond the equity raise, BEVEST has received dividends of NOK67m from 
Seafood Investment AS (which holds its Sinkaberg shares) and NOK20m from 
Corvus Estate AS. It also sold its shares in Nekkar in June 2026 for gross 
consideration of NOK64m; these shares had been received when Nekkar 
exercised an option to acquire the FiiZK shareholding and assumed the 
associated shareholder loan. In total, we estimate that BEVEST has received 
NOK158m of cash flow since issuance, which we emphasis is an estimate, as 
the company does not report quarterly parent financials. On the other hand, 
our estimated asset values, based on an unchanged methodology across all 
holdings, have risen by NOK284m, driven by the positive development at 
BEWI. On balance, we find developments since issuance have been positive. 

Chart 4. Estimated upstream cash flow,  H1 26 (NOKm)  Chart 5. Change in NAV from Nov 25 to 1 Sep 2026 
(NOKm)   

 

 

 

Source: Company data, Danske Bank Credit Research estimates  Source: Company data (book values), Danske Bank Credit Research  

BEWI – recovery well underway  

BEWI has developed well since the bond was issued, with reported leverage 
falling from 4.6x at end-Q3 25 to 2.7x today. This positions the company to 
resume dividend payments, given an incurrence test of 3.5x leverage, 
although management targets a level below 2.5x. Its equity has also 
performed strongly: the share price is up c.25% since the bond issue, lifting 
the value of BEVEST's stake in BEWI to c.NOK2.6bn, an increase of NOK589m. 
In BEWI, the improvement has been broad-based across segments: Insulation 
& Construction grew 18%, with its adjusted EBITDA margin recovering from 
8.9% a year ago to 12.6% in Q2 26; Packaging & Components, the other main 
segment, delivered 16% year-on-year sales growth at a stable margin of 
around 16%; and the Circular segment turned EBITDA-positive at USD2.5m in 
Q2 26, from USD-0.3m in Q2 25. Part of the Q2 improvement reflected the sell-
through of inventory acquired at lower prices, so we forecast the adjusted 
EBITDA margin to ease from the 13.4% achieved in Q2 to an average of 12% 
over the next 12 months. Even so, we expect leverage to continue trending 
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lower, reaching 2.6x by YE/26E and positioning the company to be able to pay 
dividends in 2027. BEWI's senior secured bond terms permit distributions of 
up to 50% of net profit, with an add-back for depreciation and amortisation; 
we assume a 40% payout, equivalent to EUR29m, or around EUR0.12 per 
share. This is well above Bloomberg consensus of EUR0.015 per share, 
although our earnings estimates sit slightly below those of the consensus. 

Chart 6. EBITDA and leverage expectations (EURm); 
LTM EBITDA is at EUR101m as of end-Q2 26 

 Chart 7. Dividend forecast for BEWI (EURm) and 
dividend received to BEVEST (NOKm)   

 

 

 

Source: Company data, Danske Bank Credit Research estimates  Source: Danske Bank Credit Research estimates 

 

Sinkaberg – potential for extraordinary dividends 

Sinkaberg has delivered a solid operational performance, with a year-to-date 
harvest of 16,626 tonnes, of which 8,736 tonnes were in Q2 26, in line with 
the estimate we made in our Issuer Profile. Salmon prices have been weaker 
than anticipated, however, prompting us to lower our earnings and dividend 
expectations for Sinkaberg. Peer multiples have nonetheless expanded 
somewhat, leaving our current estimated equity valuation only 3% below that 
in the Issuer Profile. Our methodology is unchanged: we apply an average 
2026E EV/EBIT multiple for Salmar, MOWI and Lerøy and a 10% liquidity 
discount, arriving at an enterprise value of NOK8.1bn and an equity value of 
NOK8.1bn. This values BEVEST's effective 31.08% interest (BEVEST owns 70% 
of Seafood Investment AS, which in turn owns 44% of Sinkaberg) at 
NOK2.27bn. Sinkaberg remains over-capitalised, holding a net cash position 
of NOK11m (including market-based financial instruments) at YE/25, 
equivalent to leverage of 0.0x, against a 3.3x average for its three closest 
peers. We therefore see scope for an extraordinary dividend: a 1x increase in 
leverage on 2025 figures would generate a dividend to BEVEST of NOK235m, 
more than enough to cover its current liquidity gap. 
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Chart 8. Sinkaberg is over-capitalised with its net cash 
position – Adj. EBITDA (NOKm) and leverage (x) 

 Chart 9. We forecast a stable dividend for FY26, to be 
paid in 2027 (NOKm by payment year) 

 

 

 

Source: Company data, Danske Bank Credit Research estimates  Source: Company data, Danske Bank Credit Research estimates) 
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Company summary 

 

Company description  EBITDA breakdown, segments 

 

 

 

Key credit strengths  Key credit challenges 

• Solid asset coverage 
• Portfolio exposed to structural megatrends 
• Track record of value creation through 45 years of ownership 
• Good value visibility 

 • Limited cash flow visibility 
• High leverage in one of its main subsidiaries 
• Risk of more M&A 
• Structural subordination 

Debt maturity profile (NOKm)  Main shareholders 
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Source: Company data, Bloomberg, Danske Bank Credit Research [all charts and tables] 
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

Income statement (NOKm) 2024 2025 2026E 2027E 2028E
Total sales 21 18 16 16 16
Operating expenses -65 -68 -61 -62 -62
EBITDA -44 -50 -44 -45 -45
EBITDA adjusted -44 -50 -44 -45 -45
Non-recurring items 0 0 0 0 0
Depreciation and amortisation -1 -1 0 0 0
EBIT -45 -52 -44 -45 -45
EBIT adjusted -45 -52 -44 -45 -45
Net interest -396 -165 -245 -248 -235
Other financial items (net) 556 0 134 288 314
Pre-tax profit 115 -217 -155 -5 34
Tax 0 0 0 0 0
Net income 115 -217 -155 -5 34
Balance sheet (NOKm) 2024 2025 2026E 2027E 2028E
Fixed assets 2 1 1 1 1
Goodwill 0 0 0 0 0
Associates 4,661 4,178 4,148 4,183 4,147
Other non-current assets 17 17 17 17 17
Working capital assets 201 80 80 80 80
Cash and cash equivalents 171 39 160 21 181
of which restricted cash 0 0 0 0 0
Other current assets 280 171 171 171 171
Total assets 5,332 4,485 4,576 4,472 4,597
Total assets (adj.) 5,332 4,485 4,576 4,472 4,597
Total interest-bearing debt 966 1,603 1,678 1,497 1,497
Total interest-bearing debt adjusted 966 1,603 1,678 1,497 1,497
Net interest-bearing debt 795 1,564 1,518 1,477 1,316
Net interest-bearing debt adjusted 795 1,564 1,518 1,477 1,316
Working capital liabilities 8 7 7 7 7
Other current liabilities 339 282 282 282 282
Other non-current liabilities 21 35 35 35 35
Total equity 4,000 2,560 2,576 2,652 2,776
Total equity and liabilities 5,332 4,485 4,576 4,472 4,597
Total equity and liabilities (adj.) 5,332 4,485 4,576 4,472 4,597
Cash flow statement (NOKm) 2024 2025 2026E 2027E 2028E
EBITDA -44 -50 -44 -45 -45
Tax paid 0 0 0 0 0
Other cash flow from operations -11 -6 -171 -166 -145
Funds from operations (FFO) -55 -56 -215 -211 -190
FFO (adjusted) -55 -56 -215 -211 -190
Change in working capital -31 -87 0 0 0
Operating cashflow (CFO) -85 -143 -215 -211 -190
CFO (adjusted) -85 -143 -215 -211 -190
Capex -353 37 0 0 0
Divestments /acquisitions of businesses 282 544 63 0 0
Free operating cashflow (FOCF) -157 438 -51 41 161
FOCF (adjusted) -157 438 -51 41 161
Dividend paid -136 -593 0 0 0
Share buyback 0 0 0 0 0
Free cashflow (FCF) -293 -156 -51 41 161
Other investing activities 0 0 0 0 0
Debt repayment -283 0 0 0 0
Funding shortfall 0 0 0 0 0
New debt 46 638 232 -180 0
New equity 0 0 0 0 0
Other financing activities 0 -614 0 0 0
Change in cash -530 -132 181 -139 161
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

NOKm 2024 2025 2026E 2027E 2028E
Sales growth 62% -13% -9% 0% 0%
EBITDA margin -211.6% -279.4% -270.7% -276.2% -276.2%
Adj. EBITDA margin -211.6% -279.4% -270.7% -276.2% -276.2%
EBIT margin -217.4% -286.7% -270.7% -276.2% -276.2%
Adj. EBIT margin -217.4% -286.7% -270.7% -276.2% -276.2%

EBITDA interest coverage (x) 0.3 -0.3 0.2 0.2 0.2
Adj. EBITDA Interest coverage (x) 0.3 -0.3 0.2 0.2 0.2
EBIT Interest coverage (x) 0.3 -0.3 0.2 0.2 0.2
Adj. EBIT interest coverage (x) 0.3 -0.3 0.2 0.2 0.2
FFO interest coverage (x) 0.4 -0.2 0.9 0.8 0.8
Adj. FFO interest coverage (x) 0.4 -0.2 0.9 0.8 0.8
CFO interest coverage (x) 0.7 0.0 0.9 0.8 0.8
Adj. CFO interest coverage (x) 0.7 0.0 0.9 0.8 0.8

Net debt/EBITDA (reported) (x) -18.1 -31.1 -34.2 -32.6 -29.1
Net debt/EBITDA (x) -18.1 -31.1 -34.2 -32.6 -29.1
Adj. net debt/adj. EBITDA (x) -18.1 -31.1 -34.2 -32.6 -29.1
Debt/EBITDA (x) -22.1 -31.9 -37.8 -33.1 -33.1
Adj. debt/adj. EBITDA (x) -22.1 -31.9 -37.8 -33.1 -33.1
Debt/EBITDA (reported) (x) -22.1 -31.9 -37.8 -33.1 -33.1
FFO/net debt -6.9% -3.6% -14.2% -14.3% -14.4%
Adj. FFO/adj. debt -5.7% -3.5% -12.8% -14.1% -12.7%
Adj. FFO/adj. net debt -6.9% -3.6% -14.2% -14.3% -14.4%
FFO/debt -5.7% -3.5% -12.8% -14.1% -12.7%
Adj. total debt/total capital 20.1% 38.9% 41.0% 36.3% 36.6%
Net debt/total capital 16.6% 37.9% 37.1% 35.8% 32.2%
Yearly overview (NOKm) 2024 2025 2026E 2027E 2028E
Net sales 21 18 16 16 16
EBITDA -44 -50 -44 -45 -45
Adj. EBITDA -44 -50 -44 -45 -45
EBIT -45 -52 -44 -45 -45
Net Income 115 -217 -155 -5 34
Capex -353 37 0 0 0
FFO -55 -56 -215 -211 -190
Total debt 966 1,603 1,678 1,497 1,497
Net debt 795 1,564 1,518 1,477 1,316
Adjusted net debt 795 1,564 1,518 1,477 1,316
Equity (incl. minorities) 4,000 2,560 2,576 2,652 2,776
Ratios:
Net debt to EBITDA (X) -18.1 -31.1 -34.2 -32.6 -29.1
Adj. net debt to EBITDA (x) -18.1 -31.1 -34.2 -32.6 -29.1
FFO to net debt -7% -4% -14% -14% -14%
Adj. FFO to net debt -7% -4% -14% -14% -14%
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Expected updates 

Issuer research reports will be updated at least quarterly following results announcements and in response to credit updates arising from issuer news, ad hoc credit 
publications or sector thematic research. 

Completion and first dissemination 

The completion date and time in this research report mean the date and time when the author hands over the final version of t he research report to Danske Bank’s 
editing function for legal review and editing. 

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report.  The estimated time may deviate up to 15 
minutes from the effective dissemination time due to technical limitations. 

See the back page of this research report for the date and time of first dissemination.  

Financial models, valuation and/or methodology used in this research report  

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each 
individual security, issuer and/or country. 

We base our bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with market 
technical and bond-specific issues such as documentation and structuring, we arrive at an overall bond risk profile. We compare the bond spread to those of peers with 
similar risk profiles and against this background we estimate whether the bond is attractively priced in the market. We expre ss this view with either an Overweight, 
Marketweight or Underweight recommendation. This signals our opinion of the bond’s performance potential compared with releva nt peers in the coming six months. 

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/disclosures-and-
disclaimers. Select Credit Research Methodology. 

https://danskeci.com/ci/research/disclosures-and-disclaimers
https://danskeci.com/ci/research/disclosures-and-disclaimers
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Recommendation structure 

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers.  

As at 30 June 2026, Danske Bank Credit Research had investment recommendations on 189 corporate bond issuers. The distribution of recommendations is 
represented in the distribution of recommendations column below. The proportion of issuers corresponding to each of the recommendation categories above to which 
Danske Bank provided investment banking services in the previous 12 months ending 30 June 2026 is shown below. 

 
Rating 

 
Anticipated performance 

Time 
horizon 

Distribution of 
recommendations 

Investment banking 
relationships 

Overweight Outperformance relative to peer group 6 months 26% 50% 

Marketweight Performance in line with peer group 6 months 60% 62% 

Underweight Underperformance relative to peer group 6 months 13% 44% 

 

 

Validity time period 

This communication and the communications in the list referred to below are valid until the earlier of (a) dissemination of a  superseding communication by the author, 
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer 
or financial instrument. 

Investment recommendations disseminated in the preceding 12-month period 

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at 
https://danskeci.com/ci/research/disclosures-and-disclaimers. Select Credit Research recommendation history – Recommendation history. 

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database. 

General disclaimer 
This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be consider ed investment, legal or tax advice. It does 
not constitute or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial 
instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or  options, warrants, rights or other interests 
with respect to any such financial instruments) (‘Relevant Financial Instruments’). This research report has been prepared independently and solely based on publicly 
available information that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents hereof. While reasonable care has 
been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or implied, is ma de as to, and no reliance should be placed 
on, the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this research repo rt and Danske Bank A/S, its 
affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on this 
research report. The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to 
change and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of any other changes r elated to the information 
provided in this research report. This research report has been prepared for professional clients. Distri bution of research reports containing investment 
recommendations and complex financial products to retail clients is prohibited unless Danske Bank A/S has conducted an evalua tion and determined, on a case-by-
case basis, that the client possesses the necessary financial knowledge and experience to understand the complexities and risks involved. Under no circumstances may 
this report be distributed to individual investors in the United States. This research report is protected by copyright and i s intended solely for the designated addressee. 
It may not be reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’s prio r written consent. 

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker -dealer and subsidiary of 
Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for 
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in 
connection with distribution in the United States solely to ‘U.S. institutional investors’ . 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In  addition, the research 
analysts of Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the N ew York Stock Exchange or Financial 
Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction. 

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do s o only by contacting Danske Markets Inc. 
directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered 
with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. S ecurities and Exchange Commission. 

Disclaimer related to distribution in the United Kingdom 
In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters rela ting to investments falling within article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; 
or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct o f Business Sourcebook (all such persons 
together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on 
this document or any of its contents. 

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

New Marketweight

https://danskeci.com/ci/research/disclosures-and-disclaimers
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Disclaimer related to distribution in the European Economic Area 
This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the 
meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed 
to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented an d agreed that it has not received this 
document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislat ion exists) for whom the 
investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and 
agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its conte nts. 

Report completed: 2 September 2026 at 14:12 CET 
Report disseminated: 2 September 2026 at 15:15 CET 
 


