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NOK IG Corporates Update

News and research

While the market turbulence abroad continues, the NOK IG space has seen

corporateissues this week at quite solid levels, supported by relatively small 3M-5Y swap and 3M-10Y swap, %
issuance amounts but also a thin overall corporate supply. This should bode

well for issuers contemplating tapping the markets. However, with the 48

ongoing market uncertainty coupled with proactive issuers in the past few 46

years leaving demand subdued, we could see a rather quiet primary market

4.3
as we are closing in on year-end. The reporting season is upon us, swaps are
high, French 10y yields are above 5%, and iTraxx main and crossover have 41
been higher than today only nine days over the past year. 3.8
n n o (o] o (o] o
In the salmon market, strong biology and harvest volumes are still holding 5 2 ¢ & 5 2 §
NOK Swap 5y e NOK Swap 10y

down salmon prices in H2 26, around NOK70/kg, however export volumes
have softened over the past weeks. Feed costs have eased somewhat, but
remain elevated due to marine feed supply disruptions, keeping pressure on

Source: Bloomberg, Danske Bank Credit Research

margins. Norway has proposed an incentive scheme for cleaner growth, but  iTraxxMain and Crossover, bp

we have yet to see any details. Mowi (MW), SalMar (MW) and Lergy (MW) gg g;g

have reported Q3 26 trading updates, with Lergy slightly below Bloomberg 70 295

consensus expectations, and SalMar and Mowi above. Mowi further reported gg 300

expected EBIT significantly above consensus, indicating strong price 55 223

achievement and positive cost development. 22 225
40 200

In the construction market, Veidekke (NR) reported its autumn market
update this week expecting continued softness in the Norwegian residential
and office space construction market, waiting on lower interest rates before a
turnaround materialises. Last week Entra (MW) and Norwegian Property Source: Bloomberg, Danske Bank Credit Research
(MW) reported slight increases in yields and softer credit metrics, and we

expect metric pressure to continue. Nortura (NR) reported softer EBITDA

margins from increased energy and raw materials costs (kick-back to farmers), Mille Opdahi Mler

leaving leverage to increase. The company issued a NOK600Om green bond +47854077 27

after, at 3mN+157bps, 7bps below NBP and 3bps below peer Felleskjgpet ~ MP@denskebanino

(NR), which we find slightly tight. Nordic Semiconductor (NR) reported its

third consecutive quarterly Bloomberg consensus beat, with positive

momentum across segments and its new nRF54 gradually gaining traction.

We maintained our Overweight recommendation on Aker this week, as we see

capital allocation key to the credit (and we note the company’s target of zero

net debt). We maintained Marketweight on Elopak (MW), which is expected to

report Q3 26 next week.
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Rating updates:

Maritime & Merchant Bank assigned ‘BBB’/Stable, Flekkefjord Sparebank
raised to ‘A-/Stable, both NCR. Haugaland Kraft downgraded to
‘BBB+’/Stable from ‘A-‘ by Scope.

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 7 of this report.
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Danske Bank

Credit research from Danske Bank

Norsk Hydro - Q3 26, first impression

Earnings miss and continued uncertainty about Alunorte gas situation is
negative, but we note the company's efforts to improve cash conversion and
reduce capex (-NOK1bn 2026 guidance) to protect the balance sheet and
financial flexibility as a strength. In sum, a credit-neutral report.

Nordic Semiconductor, Q3 26

An overall slightly credit positive report on broad based consensus beat,
revenues supported by the new RF54 sales, and upwards adjusted Q4
guidance.

DNB - [MW] - Solid underlying profitability on strong fees and low costs

A credit positive report, with stronger-than-expected underlying profitability
amid strong fee income and low costs, coupled with lower-than-expected
loan loss provisions.

Veidekke market report - Commercial and residential real estate, and
construction markets to remain soft in Norway, Sweden expected to improve.

Expect continued softness for residential developers, while low construction
figures could provide longer-term support for the office segment.

Aker [OW] - Nscale is not the investment case, capital allocation is key

We see the credit profile for Aker as robust, but with capital allocation key. A
high dividend or increased investment into Nscale should be seen as credit
negative, but we expect the company's focus to remain on stability,
diversification and zero net-debt.

Nortura, T2 26 report

A credit negative report as improved revenues are insufficient to combat
increased energy costs and farmers’ payments, leaving margins reduced and
leverage increased (also due to higher inventories, partly seasonal).

Mowi, @3 26 trading update

A credit positive trading update as expected EBIT/kg and volumes were +25%
and +8% above Bloomberg consensus, leaving leverage to reduce.

Elopak ASA [MW)] - Metrics improvement to come - but not quite yet

We maintain our Marketweight recommendation, expecting softness in
metrics to extend into 2027 on softer markets and the Nippon accident
impacting supply and roll-out of Little Rock. Q3 26 report out 27 October.
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Q3 26 reporting calendar

Company Date Company Date Company Date
Norwegian Property 13/10/2026 0OBOS BBL 27/10/2026 Leray 10/11/2026
Tine 13/10/2026 Borregard 28/10/2026 DFDS 11/11/2026
Entra 15/10/2026 Telenor 28/10/2026 Avinor 25/11/2026
Nortura 20/10/2026 Kongsberg Gruppen 29/10/2026 Thon Holding n.a.
Atea 22/10/2026 Elkem 29/10/2026 Bane NOR Eiendom n.a.
Yara 22/10/2026 Statkraft 29/10/2026 Steen & Stam n.a.
Norsk Hydro 23/10/2026 SalMar 03/11/2026 Jotun A/S n.a.
Tomra 23/10/2026 Mowi 04/11/2026 Felleskjapet Agri SA n.a.
Vend 27/10/2026 Aker 04/11/2026 Norges Gruppen n.a.
Elopak 27/10/2026 Olav Thon Eiendom 05/11/2026

Public Property Invest 27/10/2026 Orkla 06/11/2026

Source: Company data, Bloomberg, Danske Bank Credit Research

Norwegian investment grade recommendations

Name Industry Recommendation Primary analyst E-mail

Aker ASA Energy Overweight Mille Opdahl Muller mifj@danskebank.no
Avinor AS (EUR curve) Shipping & Transportation Overweight Brian Barsting brbr@danskebank.com
Bane NOR Eiendom Real estate Marketweight Mille Opdahl Miller mifj@danskebank.no
DFDS A/S Shipping & Transportation Marketweight Brian Barsting brbr@danskebank.com
Entra Real estate Marketweight Mille Opdahl Miiller mifj@danskebank.no
Elopak ASA Industrials Marketweight Mille Opdahl Mller mifj@danskebank.no
Lergy Seafood Consumer goods Marketweight Mille Opdahl Miiller mifj@danskebank.no
Mowi Consumer goods Marketweight Mille Opdahl Mller mifi@danskebank.no
Norsk Hydro Aluminium Marketweight Mille Opdahl Mller mifi@danskebank.no
Norwegian Property ASA Real estate Marketweight Mille Opdahl Miiller mifj@danskebank.no
0BOS BBL Industrials Marketweight Mille Opdahl Miller mifj@danskebank.no
0OBOS Eiendom Real estate Marketweight Mille Opdahl Mller mifi@danskebank.no
Olav Thon Eiendomsselskap Real estate Overweight Mille Opdahl Muller mifji@danskebank.no
SalMar Consumer goods Marketweight Mille Opdahl Mller mifi@danskebank.no
Statkraft (EUR curve) Utilities Marketweight Jakob Magnussen jakja@danskebank.com
Statnett (EUR and NOK curve) Utilities Marketweight Jakob Magnussen jakja@danskebank.com
Steen & Strom AS Real estate Overweight Mille Opdahl Mller mifj@danskebank.no
Telenor (EUR curve) T™MT Marketweight Mads Lindegaard Rosendal madros@danskebank.com
Thon Holding AS Real estate Overweight Mille Opdahl Mller mifi@danskebank.no

Source: Danske Bank Credit Research
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Real estate spreads; current, last week, LTM, bp Salmon spreads; current, last week, LTM, bp
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Spread development per year
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5- year spread 'A-’ and 'BBBs’ 5-year spread ‘A-,'BBB',’ and ‘BBB-*
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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 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.

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 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.

Artificial intelligence tools may have been used by Danske Bank A/S in the preparation of this content, including in connection with the collection, processing, or analysis
of information, and/or the drafting or editing thereof. Any such use is subject to review and editorial control by the author(s), who remain responsible for the content and
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any opinions and conclusions expressed herein. Danske Bank A/S maintains internal governance and information barrier arrangements applicable to the use of such
tools, designed to prevent information from being made available to other business areas otherwise than in accordance with Danske Bank A/S's conflicts of interest
policy.

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 is not intended for, and may not be redistributed to, retail customers in the United Kingdom (see separate disclaimer below) and retail customers in
the European Economic Area as defined by Directive 2014/65/EU.

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 (I) 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’); (I) high net worth entities falling within article 49(2](a) to (d) of the Order;
or (Ill) 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: 23 October 2026 at 09:15 CET
Report disseminated: 23 October 2026 at 10:10 CET
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