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Norwegian credit demand was solid in August, with aggregate lending growth of 0.5%
m/m, mostly driven by corporates, who saw growth of 0.7% m/m (regional network).
This pares well with the latest signal from Norges Bank's RNS where corporate
investment plans were raised - see our comment here. Meanwhile, household credit
growth of 0.3% is about in line with the typical seasonal pattern.

The Finnish business confidence indicator release for September suggests a
continued growth environment for Finnish corporates and banks. While declining at
the headline level, sentiment among construction companies is at the most positive it
has beensince early 2022. We view especially the construction indicator as a positive,
as the downbeat sentiment in this industry has been weighing heavily on the Finnish
economy and housing market, causing very modest credit demand (Finnish mortgage
lending is essentially unchanged since end-2021). Business sentiment in Sweden also
continues to indicate solid operating conditions for corporates and strengthened
even further in September. We note that for both Sweden and Finland business
confidence has remained high and (if anything) improved during 2026 despite the
ongoing uncertainty relating to the energy situation.

S-Bank (NR) announced that it has secured more than 90% control of shares in Oma
(NR), allowing it to take full control of Oma. Hence, the acquisition is a reality. Later
during the week, Oma lowered its 2026FY guidance from previously expecting
comparable PBT ‘slightly’ below 2025 to now ‘significantly’ below.On Thursday, Oma's
rating was upgraded to BBB+ and S-Bank announced that it had completed its
EUR400m equity injection. For more information about all these developments, see
here.

The annual SREP for SEB (UW) resulted in a marginally lower P2R of 2.0% (previously
2.1%) while the P2G was kept unchanged at 0.5% of REA and 0.15% of leverage
exposure.

Icelandic inflation stood at 5.9% in September and a somewhat more modest 1.0% in
Q3 (g/q). However, H2 is also typically more measured and in this light, inflationary
pressures do not seem to have moderated substantially in Q3. For Icelandic banks, we
see inflation in Q3 as having likely had a broadly zero g/q impact on NIl (comparedtoa
negative impact in Q2).

The NFSA finds room for improvement in SPOLNO’s (MW) IRB and LGD models. The
NFSA believes SPOLNO is too optimistic in its LGD assumptions for CRE, leading to too
low capital requirements.

This document is intended for institutional investors and is not subject to all the independence and
disclosure standards applicable to debt research reports prepared for retail investors.
Important disclosures and certifications are contained from page 4 of this report.
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Chart 1. Finnish business confidence and growth

Chart 2. NIER points to solid growth in Sweden
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Table 1. Recent Nordic EUR BM transactions
Amount IPT  Final IPT -> Over- Current Performance
Date Ticker  Paymentrank Tenor Currency (m) spread* Final subscription spread (bp)
05-May LANBNN Sr Preferred 5y EUR 300 143 110 33 5.5% 91 -19
06-May SBNOR  SrPreferred 5y EUR 500 83 58 25 1.7x 55 -3
07-May OPBANK Sr Preferred 5y EUR 500 75 50 25 2.5x 46 -4
07-May ARION  SrPreferred 3.5y EUR 300 123 88 35 8x 68 -20
21-May SYDBDC SrNon Preferred 5NC4 EUR 500 105 80 25 1.4x 74 -6
21-May DNBNO Sr Non Preferred B6NC5 EUR 750 95 70 25 1.7x 75 5
26-May SEB Jr Subordinated PerpNC8 USD 600 731 6.86 56 5.8x 281 -4
09-Jun NDAFH Subordinated 10NC5 EUR 500 125 98 27 3.8x 107 9
09-Jun DNBNO SrPreferred 5NC4 EUR 750 73 47 26 2.3X 48 1
10-Jun  MINGNO Sr Preferred 5y EUR 500 83 57 26 2X 52 -5
17-Jun  NYKRE  SrNon Preferred 7.25y EUR 750 125 100 25 2.7X 94 -6
11-Aug SEB Subordinated 11NC6 EUR 500 130 100 30 3x 112 12
12-Aug SWEDA SrPreferred 5y EUR 1000 75 47 28 2.3X 44 -3
17-Aug NDAFH  Sr Preferred 7y EUR 750 80 55 25 1.6x 56 1
18-Aug SRBANK SrPreferred 5y EUR 500 78 50 28 1.8x 55 5
07-Sep OPBANK Sr Preferred 7y EUR 500 85 62 23 1.5x 66 4
08-Sep NYKRE  SrNon Preferred 4y EUR 500 98 68 30 3.8x 65 -3
17-Sep DANBNK Sr Non Preferred  5NC4 EUR 750 95 65 30 2X 68 3
22-Sep SWEDA Subordinated 10NC5 EUR 500 135 108 27 2.2X 111 3
23-Sep DNBNO Subordinated 10.3NC5 EUR 500 133 105 28 2.6x 109 4

*Yield for AT1s. Source: Company data, Danske Bank Credit Research
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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 arrangeme nts (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 t he 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.
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-disclaimersfor further disclosures and information.

General disclaimer

This research has been prepared by Danske Bank A/S. Itis 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’). 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 notindependently 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 has been prepared for professional clients. Distribution of research reports containing investment
recommendations and complex financial products to retail clients is prohibited unless Danske Bank A/S has conducted an evaluation and determined, on a case-by-
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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 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.

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 New 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 so 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. Securities and Exchange Commission.

Disclaimer related to distribution in the United Kingdom

Inthe United Kingdom, this document is for distribution only to (1) persons who have professional experience in matters relating to investments falling within article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (Il high net worth entities falling within article 49(2)(a) to (d) of the Order;
or (1) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct of 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.

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 and 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 legislation 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: 02 October 2026 at 06:30 CET
Report disseminated: 02 October 2026 at 08:30 CET

5| Nordic Banks Weekly Wrap /equityresea




