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Top picks across our retail-eligible SEK corporate bond universe

Dios

Commercial property company
Primary geographical focusin
the northern part of Sweden
Publicly-listed company

Large exposure to tenants from
the public sector

o most recent research

Link t
Link to issuer profile

Getinge

Global leading provider of med-
tech equipment for surgery,
intensive care and infection
control

Operations in 40 countries with
sales in more than 135 countries
Publicly-listed company

to most recent research

Link
Link to issuer profile

Source: Company data, Danske Bank Credit Research

Qflow

Owner and developer of small
and mid-sized specialist
consulting companies within
engineering and project
management

Private Equity owned

Consists of over 25 companies

to most recent research

Link
Link to issuer profile

ICA

Leading Nordic retail company
with grocery, health and retail
focus

More than 24,000 employees
Delisted in 2022, taken over by
the association of ICA Retailers
and AMF

to most recent research

Link
Link to issuer profile

Stenhus

Real estate company focusing
on a mix of commercial
properties

Primary geographical focus is
southern Sweden and to a lesser
extent the Stockholm region
Publicly-listed company

o most recent research

Link t
Link to issuer profile

Heimstaden Bostad

One of the biggest residential
real estate companies in Europe
Limited vacancy risk combined
with geographically diversified
portfolio

Privately held company

Link to most recent research

Storskogen

Industrial group consisting of
more than 110 independent
business units

Publicly listed company
Business model based on
acquiring and operating SMEs
with leading market position

o most recent research

Link t
Link to issuer profile

SAAB

Defence corporation
headquartered in Stockholm
Produces a wide range of
products for air, land and sea
application

Both military and civilian use
Publicly-listed company, 30%
owned by Investor AB
(wallenberg)

to most recent research

Link
Link to issuer profile

Hedin

Maijor retailer of vehicles and
related services

One of Europe’s largest privately
owned auto groups

Active across over 50 brands

to most recent research

Link
Link to issuer profile

Traton

Designs and manufactures
commercial vehicles

Brands include MAN, Scandia,
Navistar and VW trucks & bus
brands

Publicly listed company, but
majority owned by Volkswagen
Group

to most recent research

Link
Link to issuer profile

Danske Bank

PISIA USIH

gpe.n JuaWwilsanuj


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://research.danskebank.com/research/#/Research/new-article-page/stenhus
https://research.danskebank.com/research/#/Research/new-article-page/stenhus
https://research.danskebank.com/research/#/Research/articlepreview/0bbba97e-edcb-44af-bd0b-82e31ebaf92f/EN
https://research.danskebank.com/research/#/Research/articlepreview/0bbba97e-edcb-44af-bd0b-82e31ebaf92f/EN
https://research.danskebank.com/research/#/Research/new-article-page/qflow
https://research.danskebank.com/research/#/Research/new-article-page/qflow
https://research.danskebank.com/research/#/Research/articlepreview/ff9a9ab5-4ab3-4613-ac1e-f6f537ee9fb4/EN
https://research.danskebank.com/research/#/Research/articlepreview/ff9a9ab5-4ab3-4613-ac1e-f6f537ee9fb4/EN
https://research.danskebank.com/research/new-article-page/getinge
https://research.danskebank.com/research/new-article-page/getinge
https://research.danskebank.com/research/articlepreview/c9ffabd2-9a06-4a3f-8491-8d89ca1a49cd/EN
https://research.danskebank.com/research/articlepreview/c9ffabd2-9a06-4a3f-8491-8d89ca1a49cd/EN
https://research.danskebank.com/research/#/Research/new-article-page/ica%20gruppen
https://research.danskebank.com/research/#/Research/new-article-page/ica%20gruppen
https://research.danskebank.com/research/#/Research/articlepreview/8d1458c9-81d5-4817-9c0f-fa872f081a47/EN
https://research.danskebank.com/research/#/Research/articlepreview/8d1458c9-81d5-4817-9c0f-fa872f081a47/EN
https://research.danskebank.com/research/#/Research/new-article-page/heimstaden%20bostad
https://research.danskebank.com/research/#/Research/new-article-page/heimstaden%20bostad
https://research.danskebank.com/research/#/Research/new-article-page/saab
https://research.danskebank.com/research/#/Research/new-article-page/saab
https://research.danskebank.com/research/#/Research/articlepreview/4a2681e6-b6b5-4a41-bfe6-56e5359ff40b/EN
https://research.danskebank.com/research/#/Research/articlepreview/4a2681e6-b6b5-4a41-bfe6-56e5359ff40b/EN
https://research.danskebank.com/research/#/Research/new-article-page/traton
https://research.danskebank.com/research/#/Research/new-article-page/traton
https://research.danskebank.com/research/#/Research/articlepreview/8b5727af-0766-417b-bed3-c2e56100c492/EN
https://research.danskebank.com/research/#/Research/articlepreview/8b5727af-0766-417b-bed3-c2e56100c492/EN
https://research.danskebank.com/research/#/Research/new-article-page/di%C3%B6s
https://research.danskebank.com/research/#/Research/new-article-page/di%C3%B6s
https://research.danskebank.com/research/#/Research/articlepreview/c3020b18-20c3-4fb6-b543-4fb352f91f99/EN
https://research.danskebank.com/research/#/Research/articlepreview/c3020b18-20c3-4fb6-b543-4fb352f91f99/EN
https://research.danskebank.com/research/#/Research/new-article-page/storskogen
https://research.danskebank.com/research/#/Research/new-article-page/storskogen
https://research.danskebank.com/research/#/Research/articlepreview/fe01ba3e-0550-4dee-ba46-26fc6f6cef73/EN
https://research.danskebank.com/research/#/Research/articlepreview/fe01ba3e-0550-4dee-ba46-26fc6f6cef73/EN
https://research.danskebank.com/research/#/Research/new-article-page/hedin%20mobility%20group
https://research.danskebank.com/research/#/Research/new-article-page/hedin%20mobility%20group
https://research.danskebank.com/research/#/Research/articlepreview/b7ede174-661f-42a2-a069-8cf402f1d802/EN
https://research.danskebank.com/research/#/Research/articlepreview/b7ede174-661f-42a2-a069-8cf402f1d802/EN

Security list -:|

High Yield

e Linktothe Corporate Bond Lists

Min piece Calldate Maturity Coupon Mid price* YTM/YTC** Recommendation

Dios SE0013884780 1,250,000 2026 4.995% 100.3 2.1% Overweight
Dios SE0013884772 1,250,000 2026 3.858% 100.2 2.2% Overweight
Dios SE0013885886 1,250,000 2027 3.523% 100.8 2.6% Overweight
Dios SEO013106283 1,250,000 2027 3.814% 100.9 2.6% Overweight
Dios SE0013885894 1,250,000 2028 3.723% 101.5 2.9% Overweight
Dios SEO013106291 1,250,000 2028 4.014% 102.1 2.9% Overweight
Dios SE0026853194 1,250,000 2029 3.973% 100.0 4.0% Overweight
Dios SE0026853186 1,250,000 2029 3.354% 100.6 3.1% Overweight
Hedin Mobility SE0018742033 1,250,000 2026 2027 7.731% 99.0 13.9% Overweight
Qflow SEO022759825 1,250,000 2026 2028 7.480% 102.5 6.2% Marketweight
Stenhus SE0026527467 1,250,000 2027 2028 4.948% 102.0 3.9% Marketweight
Storskogen SEO025158312 1,250,000 2027 2029 4.948% 102.8 3.1% Marketweight
Storskogen SEO022240874 1,250,000 2026 2027 5.816% 102.1 2.9% Marketweight
Storskogen SEO023111786 1,250,000 2026 2028 5.223% 102.0 1.9% Marketweight
Storskogen SEO0026527053 1,250,000 2028 2030 4.666% 101.8 4.1% Marketweight
Source: Bloomberg, Danske Bank Credit Research
*Indicative mid price Danske Bank

** Indicative yield-to-maturity/yield-to-call
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Security list

Investment Grade

e Linktothe Corporate Bond Lists

Issuer ISIN Min piece Maturity  Coupon Mid price* YTM/YTC** | Recommendation Issuer ISIN Min piece Maturity | Coupon  Mid price*  YTM/YTC** |Recommendation
Getinge SE0023440052 2,000,000 2030 3.420% 99.4 3.6% Overweight SAAB AB SE0012676252 2,000,000 2027 4.207% 101.1 2.2% Overweight
Getinge SE0022420436 2,000,000 2030 3.253% 101.6 2.7% Overweight SAAB AB SE0014783080 2,000,000 2028 4.413% 103.3 2.3% Overweight
ICA Gruppen AB SE0013884376 2,000,000 2026 3.305% 100.0 1.9% Overweight SAAB AB SE0019176975 2,000,000 2028 3.711% 102.8 2.4% Overweight
ICA Gruppen AB SE0013105871 2,000,000 2027 3.188% 100.6 2.2% Overweight SAAB AB SE0019176967 2,000,000 2028 5.030% 104.0 3.1% Overweight
ICA Gruppen AB SE0015810940 2,000,000 2027 3.083% 100.5 2.2% Overweight SAAB AB SE0023313895 2,000,000 2032 3.108% 1015 2.8% Overweight
ICA Gruppen AB SE0013883949 2,000,000 2027 3.809% 100.7 2.2% Overweight SAAB AB SE0023313879 2,000,000 2030 2.858% 100.9 2.6% Overweight
ICA Gruppen AB SE0013883964 2,000,000 2027 4.905% 101.1 2.4% Overweight SAAB AB SE0023313903 2,000,000 2032 3.545% 98.2 3.9% Overweight
ICA Gruppen AB SE0013884392 2,000,000 2028 3.705% 102.6 2.4% Overweight SAAB AB SE0023313887 2,000,000 2030 3.108% 98.5 3.5% Overweight
ICA Gruppen AB SE0013884384 2,000,000 2026 5.075% 100.1 1.9% Overweight Traton DEOOOA3LO5V6 2,000,000 2026 2.834% 100.0 2.1% Overweight
ICA Gruppen AB SE0013884145 2,000,000 2028 3.822% 102.5 2.4% Overweight Traton DEOOOA3LO5W4 2,000,000 2026 3.025% 100.0 2.2% Overweight
ICA Gruppen AB SE0013884152 2,000,000 2028 4.730% 102.8 3.0% Overweight Traton DEOOOA3LNY86 2,000,000 2026 5.113% 100.1 2.1% Overweight
ICA Gruppen AB SE0015810932 2,000,000 2029 4.206% 102.3 3.4% Overweight Traton DEOOOA3LNY78 2,000,000 2026 3.242% 100.1 2.1% Overweight
ICA Gruppen AB SE0013105889 2,000,000 2029 3.508% 1024 2.5% Overweight Traton DEOOOA3L77Y9 2,000,000 2027 3.205% 100.3 2.4% Overweight
ICA Gruppen AB SE0019177130 2,000,000 2029 4.140% 102.0 3.3% Overweight Traton DEOOOA3L77X1 2,000,000 2027 2.943% 100.2 2.3% Overweight
ICA Gruppen AB SE0015810924 2,000,000 2029 3.533% 102.7 2.6% Overweight Traton DEOOOA4EGBS8 2,000,000 2027 2.814% 1004 2.4% Overweight
SAAB AB SE0012676252 2,000,000 2027 4.207% 101.1 2.2% Overweight Traton DEOOOA4EGCAS 2,000,000 2027 2.813% 99.9 2.9% Overweight
SAAB AB SE0014783080 2,000,000 2028 4.413% 103.3 2.3% Overweight Traton DEOOOA4EMT41 2,000,000 2028 2.775% 100.3 2.5% Overweight
SAAB AB SE0019176975 2,000,000 2028 3.711% 102.8 2.4% Overweight Traton DEOOOA4EMTS8 2,000,000 2028 2.915% 99.7 3.1% Overweight
SAAB AB SE0019176967 2,000,000 2028 5.030% 104.0 3.1% Overweight Traton DEOOOA3LO5X2 2,000,000 2028 3.114% 100.9 2.6% Overweight
SAAB AB SE0023313895 2,000,000 2032 3.108% 1015 2.8% Overweight Traton DEOOOA3LTF59 2,000,000 2029 3.845% 102.6 2.7% Overweight
SAAB AB SE0023313879 2,000,000 2030 2.858% 100.9 2.6% Overweight Traton DEOOOA3LTFE7 2,000,000 2029 4.250% 101.7 3.5% Overweight
SAAB AB SE0023313903 2,000,000 2032 3.545% 98.2 3.9% Overweight Traton DEOOOA4EGCB3 2,000,000 2029 3.064% 100.9 2.8% Overweight
SAAB AB SE0023313887 2,000,000 2030 3.108% 98.5 3.5% Overweight Traton DEOOOA3L77Z6 2,000,000 2030 3.393% 101.8 2.8% Overweight
Getinge SE0023440052 2,000,000 2030 3.420% 994 3.6% Overweight Traton DEOOOA3L7708 2,000,000 2030 3.805% 100.3 3.7% Overweight
Getinge SE0022420436 2,000,000 2030 3.253% 101.6 2.7% Overweight Traton DEOOOA4EMTEE 2,000,000 2031 3.195% 100.9 3.0% Overweight
ICA Gruppen AB SE0013884376 2,000,000 2026 3.305% 100.0 1.9% Overweight Heimstaden XS3099959705 2,000,000 2029 3.507% 101.9 2.7% Marketweight
ICA Gruppen AB SE0013105871 2,000,000 2027 3.188% 100.6 2.2% Overweight Heimstaden XS3486706628 2,000,000 2028 3.268% 99.9 3.3% Marketweight
ICA Gruppen AB SE0015810940 2,000,000 2027 3.083% 100.5 2.2% Overweight Heimstaden XS3486705497 2,000,000 2030 2.904% 100.3 2.8% Marketweight
ICA Gruppen AB SE0013883949 2,000,000 2027 3.809% 100.7 2.2% Overweight

ICA Gruppen AB SE0013883964 2,000,000 2027 4.905% 101.1 2.4% Overweight

ICA Gruppen AB SE0013884392 2,000,000 2028 3.705% 102.6 2.4% Overweight

ICA Gruppen AB SE0013884384 2,000,000 2026 5.075% 100.1 1.9% Overweight

ICA Gruppen AB SE0013884145 2,000,000 2028 3.822% 1025 2.4% Overweight

ICA Gruppen AB SE0013884152 2,000,000 2028 4.730% 102.8 3.0% Overweight

Source: Bloomberg, Danske Bank Credit Research

*Indicative mid price
** Indicative yield-to-maturity/yield-to-call
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Disclosures

This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The authors of this research report (together with contact details) are listed on the front page.

Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the research analyst’s personal view about the financial
instruments and issuers covered by the research report. Each responsible research analyst further certifies that no part of the compensation of the research analyst was, is or will be, directly or indirectly, related to
the specific recommendations expressed in the research report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by the Prudential Regulation Authority in the UK and subject to regulation by the
Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.
Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009). Hence, Danske Bank does not comply with nor seek to comply with the requirements
applicable to Credit Rating Agencies.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and independence. These procedures are documented in
Danske Bank's research policies. Employees within Danske Bank’s Research Departments have been instructed that any request that might impair the objectivity and independence of research shall be referred to
Research Management and the Compliance Department. Danske Bank’s Research Departments are physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese
Walls] to restrict the flows of sensitive information.

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other remuneration linked to specific
corporate finance or debt capital transactions.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuers mentioned in this research report.

The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments
that are covered by the relevant Equity or Corporate Bonds analyst and 2] the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment banking, custody and other financial
services activities, may be a lender to the companies mentioned in this publication and have whatever rights are available to a creditor under applicable law and the applicable loan and credit agreements. At any
time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding the companies mentioned in this publication that is not available to or may not be used by the personnel responsible
for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

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 the 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.
Danske Bank 5
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B

Validity time period
This communication as well as 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 during 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 in Danske Bank’s Credit research database at
https.//research.danskebank.com/research.

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database.
See https://danskeci.com/ci/research/disclosures-and-disclaimers for further disclosures and information.

Disclaimer

This research report has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be considered 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’).

The research report has been prepared independently and solely on the basis of 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 made 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 report 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 related to the information provided in this research report.

This research report may under no circumstances be distributed in the United States.

This research report is protected by copyright and is 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 prior written consent.

Report completed: 9 September 2026 at 10:30 CET
Report disseminated: 9 September 2026 at 14:50 CET
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