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  Post results | 23 October 2026 

Swedbank 
Larger-than-expected reversals and two IRB models confirmed 

Swedbank came out with what we view as a slightly credit-positive report. 
Underlying profitability matched expectations, supported by fee income and 
costs, while NII was somewhat weaker. Swedbank surprised positively by 
booking significant loan loss reversals – much higher than analysts had 
expected – and asset quality remained steady. In connection with the report, 
Swedbank announced that it had received approval for two IRB models, 
supporting its capital position. We maintain our Underweight 
recommendation due to Swedbank’s rich pricing relative to peers.  

Swedbank (UW) delivered a Q3 net profit of SEK8,249m, beating Infront 
consensus expectations by 1%, with a corresponding RoE of 15.6% (cons: 
15.5%). Core income matched expectations, as weaker-than-expected NII (1% 
below consensus) was offset by fee income beating expectations by 3%. On a 
sequential basis, both measures ticked higher. NII rose 3% to SEK11,568m, 
driven by increasing loan volumes in both Sweden and the Baltics, as well as 
one additional calendar day and FX effects. Fee income grew 5% to 
SEK4,704m, fuelled by factors such as higher asset management fees and 
seasonally higher card commissions. Trading income missed expectations by 
19%, dropping around SEK459m, or 43% q/q, to SEK601m, reflecting negative 
revaluation effects and lower customer trading. On total operating expenses, 
Swedbank delivered what analysts had expected, with the Q3 figure totalling 
SEK7,417m, marking a quarterly drop of around 6%. Among the factors 
contributing to this, restructuring costs were meaningfully lower in Q3 
relative to Q2, amounting to SEK190m. This brings the total to SEK1,050m, 
implying that SEK250m remains to be booked in Q4. Seasonal patterns also 
accounted for some of the downtick. This positive sequential effect, however, 
was somewhat offset by the SEK483m charge related to the settlement with 
DFS. Swedbank’s core earnings (NII+fees-costs) were SEK8,855m, in line with 
estimates and up 12% q/q, owing to the benign quarterly trends mentioned 
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Earnings and efficiency 
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Capitalisation  
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SEKm Q3 25 Q2 26 Q3 26 y/y q/q

Net interest income 10,819 11,276 11,568 6.9% 2.6%

Net fees and commissions income 4,117 4,462 4,704 14.3% 5.4%

Net gains/losses on items at fair value 847 1,060 601 -29.0% -43.3%

Total income 16,893 17,962 17,816 5.5% -0.8%

Pre-provisions profits 10,666 10,107 10,399 -2.5% 2.9%

Loan losses and provisions -398 313 -701 76.1% -324.0%

Net profit 8,512 7,194 8,249 -3.1% 14.7%

Lending to general public 1,954,184 2,049,365 2,085,661 6.7% 1.8%

Ratios Q3 25 Q2 26 Q3 26 y/y q/q

Net interest margin 1.88% 1.88% 1.89% 0.01pp 0.01pp

Loan loss ratio -0.08% 0.06% -0.14% -0.05pp -0.20pp

Problem loans % total loans 0.52% 0.43% 0.36% -0.16pp -0.07pp

CET1 ratio 19.7% 17.4% 17.2% -2.46pp -0.20pp

Source: Company data, Danske Bank Credit Research
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above. Importantly, the main swing factor in the report was loan losses, with 
Swedbank booking net reversals of SEK701m (LLR: -14bp) against analysts’ 
expectations of SEK164m (LLR: -3bp), with estimates ranging from loan losses 
of SEK91m to reversals of SEK295m. Prior to the release, Swedbank had 
announced that the sale of consumer finance NPLs from Entercard would 
have a positive P&L impact through ECL reversals of SEK500m. However, the 
actual reversal turned out to be somewhat higher at SEK548m, while 
Swedbank also released around SEK70m worth of PMAs during the quarter. 
Adjusting for these items, Swedbank still displayed net reversals of SEK83m 
(LLR: -2bp), reflecting factors such as reversals within stage 1 exposures as 
well as lower provisions towards stage 3 exposures, which we view as 
positive. Additionally, the stage 3 ratio declined by 7bp to 0.36%, partly 
reflecting migrations from stage 3 to stage 2. Further supporting the steady 
asset quality picture, the stock of POCI loans decreased slightly from 
SEK1,145m to SEK1,099m. The stage 2 ratio also improved by around 7bp to 
7.85%. However, as in Q2, this appeared to reflect a denominator effect, as the 
nominal amount of stage 2 exposures increased by c. 1%  

The CET1 ratio was 17.2%, leaving Swedbank with a solid cushion of 210bp 
above the regulatory requirement (incl. P2G), as well as solidly within 
management's target buffer range of 100-300bp. Notably, considering the 
recent weeks’ focus on IRB models amid the SFSA’s capital add-on to SEB, 
Swedbank reported that it received approval for two IRB models. Firstly, the 
SFSA approved Swedbank’s new model for calculating the PD of Swedish 
mortgages, which is set to be implemented during Q4 26, leading to an 
expected drop in P2R for CET1 capital of around 70bp. Additionally, albeit not 
a model approval, the SFSA introduced a methodology change, meaning that 
the remaining P2R for IRB models will be replaced by a REA add-on in Pillar 1 
as of 31 December 2026. This is set to recompose the capital requirements 
by lowering the percentage requirement while increasing REA, leaving the 
absolute capital requirement unchanged. Swedbank reports that once the 
mortgage model has been implemented, around 30bp will remain as a capital 
add-on in Pillar 2, which, following the methodology change, will be replaced 
by an increase in REA of c.SEK20bn. Hence, the IRB-related P2R for CET1 
capital will drop by around 100bp in Q4, but only around 70bp appears to be 
removed, while the remaining 30bp is moved into Pillar 1. Secondly, the ECB 
approved Swedbank’s new IRB models for Baltic corporate lending, with 
implementation set to happen during Q1 27 and projected to result in a 
temporary REA add-on of SEK20bn until Swedbank has addressed the ECB’s 
observations from the approval process (a magnitude Swedbank previously 
has guided for in connection with the Q2 report). Based on these 
developments, Swedbank estimates that the pro-forma CET1 buffers as of Q4 
26 and Q1 27 will amount to 290bp and 275bp, respectively, calculated on the 
Q3 balance sheet.  

Swedbank is close to making full use of its efficient AT1 bucket, with an 
outstanding stack of 1.57% of REA, corresponding to a shortfall of 13bp. The 
picture is different for T2, where Swedbank’s EUR500m transaction in 
September contributed to increasing the outstanding amount to 3.16% of 
REA, around 56bp above the efficient level. Given the limited AT1 shortfall, the 
excess T2 stack and the absence of any near-term calls, we see no imminent 
need for Swedbank to bring a EUR- or USD-denominated capital transaction 
to the market. 
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Swedbank’s MREL buffer continued to decline during the quarter and 
currently stands at SEK43bn. While still considerable, it is below the very 
substantial cushions maintained over the past couple of years. The same 
pattern was evident for the subordination buffer, as in Q2, which now 
amounts to SEK55bn. Over the coming two quarters, Swedbank has around 
SEK21bn of SP maturities, all falling in Q4, and approximately SEK9.2bn of SNP 
maturities. From a near-term refinancing perspective, we would therefore 
expect Swedbank to focus mainly on SP issuance. From an MREL-eligibility 
perspective, the picture is more balanced, with around SEK15bn of SNP set to 
lose eligibility compared with only SEK6bn of SP over the coming two 
quarters. However, the NOK2bn SNP issued on 1 October has already 
addressed part of this requirement, reducing the need for further near-term 
SNP issuance. Consequently, while we would not rule out additional SNP 
activity, we expect issuance to be concentrated mainly in SP. Importantly 
though, we see room for the MREL buffer to decline further, as Swedbank 
could make greater use of covered bond funding rather than fully replacing 
upcoming maturities with new SP. This is supported by the recent tightening 
of covered bond spreads relative to SP, following several years in which 
covered bond funding was comparatively expensive. Taken together, we 
expect Swedbank’s near-term issuance focus to be SP-oriented, though 
potentially lower than upcoming maturities imply, given the tightening of 
covered bond spreads, which could open the door to greater covered bond 
issuance.  

Recommendation 

We maintain our Underweight recommendation due to the generally tight 
pricing of Swedbank. 

SP. Swedbank’s SPs have generally moved wider in tandem with its Nordic 
peers over the last three months, except for the May-27, which has widened 
significantly more than its peers. Aside from the May-27, Swedbank’s SPs 
price through its Nordic peers across the entire curve. 

SNP: Swedbank’s SNPs have on average performed in line with Nordic peers 
over the last three months, widening by around 7bp. Current pricing is 
relatively unchanged compared with the past couple of months, with 
Swedbank generally remaining priced tighter than its closest peers. 

T2. In T2 space, Swedbank has remained steadier than its regional peers, 
having widened less over the last three months. While the call Aug-30 and call 
Sep-31 are priced through peers, the call Aug-27 is around 20bp cheaper than 
its closest peers, most likely owing to the relatively near-term call date. 

AT1. On the AT1 front, Swedbank has lagged Nordic peers across all maturity 
segments, widening meaningfully more over the last three months. 
Accordingly, current pricing shows that both the call Mar-29 and call Mar-30 
are priced cheaper, and hence we see these bonds as attractive pick-ups. 
Reset spreads ought not to explain the cheapness of the bonds, given that 
both are quoted with reset spreads in the ‘belly’ of the Nordic space, at 286bp 
and 366bp, respectively. The case is further supported by Swedbank’s history 
of preferring to call rather than extend at the first call date. 
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EUR senior preferred 

 
Source: Bloomberg, Danske Bank Credit Research  

 

3m spread change (bp)  Spread to peer curve 

 

 

 

*The 3.375% Aug-31 was announced on 12 August 2026 

Source: Bloomberg, Danske Bank Credit Research 

 *The 3.375% Aug-31 was announced on 12 August 2026 

Source: Bloomberg, Danske Bank Credit Research 
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EUR senior non-preferred 

 
Source: Bloomberg, Danske Bank Credit Research  

 

3m spread change (bp)  Spread to peer curve 

 

 

 

Source: Bloomberg, Danske Bank Credit Research  Source: Bloomberg, Danske Bank Credit Research 
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EUR Tier 2 

 
Source: Bloomberg, Danske Bank Credit Research  

 

3m spread change (bp)  Spread to peer curve 

 

 

 

*The call Sep-31 4.5% was announced on 22 September 2026 

Source: Bloomberg, Danske Bank Credit Research 

 *The call Sep-31 4.5% was announced on 22 September 2026 

Source: Bloomberg, Danske Bank Credit Research 
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USD AT1 

 
Source: Bloomberg, Danske Bank Credit Research  

 

3m spread change (bp)  Spread to peer curve 

 

 

 

Source: Bloomberg, Danske Bank Credit Research  Source: Bloomberg, Danske Bank Credit Research 
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Company summary 

 

Company description  Lending breakdown, segments 

 

 

 

Key credit strengths  Key credit challenges 

• Low-risk Swedish franchise 
• Large exposure to retail clients 
• Strong earnings and asset quality track record 

 • Large exposure to the rate-sensitive Swedish economy 
• Narrow geographical focus 

Debt maturity profile  Main shareholders 

 

 

 

Selected outstanding bonds  Relative valuation 

 

 

 

Rating migration  

 

 

Source: Company data, Bloomberg, Danske Bank Credit Research [all charts and tables] 
 

Swedbank is Sweden’s third-largest banking group in terms of assets. It 

operates the widest distribution network in Sweden through its branches and its 

co-operation with independent savings banks. It enjoys a very strong domestic 

market share in retail banking, financial services, asset management and retail 

deposits. Swedbank also has a very strong foothold in the Baltic region, where it, 

through its subsidiaries, is the largest bank in terms of number of customers. 

Each Baltic subsidiary is a leading bank in its respective market.
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

Income statement (SEKm) 2021 2022 2023 2024 2025
Net interest income 26,257 33,157 50,933 49,267 44,000
Net fees and commissions income 14,853 14,223 15,088 16,715 16,320
Net gains/losses on items at fair value 2,048 1,887 2,938 3,687 3,227
Other income 1,299 1,561 1,769 2,131 2,614
Total income 45,914 52,483 72,255 73,331 67,952
Personnel expenses 12,739 13,246 13,944 15,024 15,241
Total expenses 20,847 21,415 23,213 25,375 26,071
Pre-provisions profits 25,067 31,068 49,042 47,956 41,881
Loan losses and provisions 170 1,479 1,674 -268 -34
Operating profits 24,897 29,589 47,368 48,224 41,915
Non-recurring items -56 -1,138 -975 -790 1,539
Pre-tax profits 25,817 29,189 47,196 48,207 44,237
Taxes 4,945 7,309 13,066 13,339 11,478
Net profits 20,872 21,880 34,130 34,868 32,759
Adjusted net profits 20,928 23,018 35,105 35,658 31,220
Dividend 12,632 10,967 17,049 24,396 -33,487
Balance sheet (SEKm) 2021 2022 2023 2024 2025
Due from central banks & credit institutions 399,657 422,581 320,528 359,672 295,643
Lending to general public 1,703,206 1,842,811 1,863,375 1,882,244 1,989,024
Loan loss reserve 5,022 6,049 7,132 6,181 5,577
Securities 235,099 220,965 271,776 285,433 267,553
Earning assets 1,985,514 2,128,195 2,210,960 2,201,745 2,288,592
Other assets 10,896 4,172 6,224 28,999 39,752
Total assets 2,750,617 2,854,876 2,855,520 3,009,697 3,062,783
Deposits from general public 1,265,783 1,305,948 1,234,262 1,288,609 1,303,172
Issued securities including covered bonds 773,749 841,645 833,376 879,403 869,579
Insurance liabilities 329,667 291,993 320,609 395,800 431,894
Subordinated debt ex. additional Tier-1 debt 14,980 21,925 18,352 36,609 38,422
Additional Tier-1 debt (AT1) 13,624 9,406 14,489 0 0
Equity 161,670 176,064 198,760 218,901 225,826
Risk exposure amount 707,753 809,438 847,121 871,902 932,090
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

Ratios (SEKm) 2021 2022 2023 2024 2025
Lending growth 1.3% 8.2% 1.1% 1.0% 5.7%
Net interest margin 1.33% 1.61% 2.35% 2.23% 1.96%
Recurring earnings power 3.6% 4.1% 5.9% 5.6% 4.6%
Return on average assets (before tax) 1.0% 1.0% 1.7% 1.6% 1.5%
Return on average equity (before tax) 16.3% 17.3% 25.2% 23.1% 19.9%
Return on average equity (after tax) 13.2% 13.0% 18.2% 16.7% 14.7%
Cost/income-ratio 45.4% 40.8% 32.1% 34.6% 38.4%
Loan loss ratio 0.01% 0.08% 0.09% -0.01% -0.00%
Problem loans/total loans 0.37% 0.31% 0.42% 0.63% 0.60%
Loan loss reserves/problem loans 79% 105% 91% 52% 47%
Loan losses/pre-provisions profits 0.7% 4.8% 3.4% -0.6% -0.1%
Average customer deposits/average total funding 57% 58% 57% 57% 57%
Market funds/total funding 41% 42% 43% 43% 42%
Average net customer lending/average customer deposits 71% 73% 69% 67% 67%
Payout ratio 61% 50% 50% 70% -102%
Common equity Tier-1 ratio (CET1) 18.3% 17.8% 18.9% 21.8% 19.4%
Core capital ratio (Tier-1) 20.2% 18.9% 20.6% 21.8% 19.4%
Total capital ratio 22.4% 21.8% 23.1% 14.4% 21.9%
Leverage Ratio (reported) 0.0% 0.0% 0.0% 100.0% -100.0%
Quarterly overview (SEKm) Q3 25 Q4 25 Q1 26 Q2 26 Q3 26
Net interest income 10,819 10,775 11,147 11,276 11,568
Net fees and commissions income 4,117 4,249 4,172 4,462 4,704
Net gains/losses on items at fair value 847 982 689 1,060 601
Total income 16,893 17,091 16,959 17,962 17,816
Total expenses 6,227 7,231 6,882 7,855 7,417
Pre-provisions profits 10,666 9,860 10,077 10,107 10,399
Loan losses and provisions -398 355 164 313 -701
Net profit 8,512 8,165 7,343 7,194 8,249
Lending to general public 1,954,184 1,989,024 2,011,372 2,049,365 2,085,661
Risk exposure amount 900,821 932,090 954,764 975,735 999,415
Ratios:
Net interest margin 1.88% 1.88% 1.91% 1.88% 1.89%
Loan loss ratio -0.08% 0.07% 0.03% 0.06% -0.14%
Problem loans/total loans 0.52% 0.60% 0.50% 0.43% 0.36%
Cost/income-ratio 36.9% 42.3% 40.6% 43.7% 41.6%
Common equity Tier-1 ratio (CET1) 19.7% 17.8% 17.5% 17.4% 17.2%
Total capital ratio 24.0% 21.9% 21.6% 21.5% 21.9%
Leverage ratio (reported) 6.6% 6.6% 6.3% 6.3% 6.3%
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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 are Mark Elving Naur and 
Oscar Christian Dahl Pedersen. 

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 authorise d 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, or 
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, its affiliates, subsidiaries and staff may perform services for or solicit business from Swedbank and may hold long or short positions in, or otherwise be interested 
in, the financial instruments 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, br okerage, investment management, 
investment banking, custody and other financial services activities, may be a lender to Swedbank and have whatever rights as 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 Swedbank 
that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affe ct the analysis and opinions expressed in this 
research report. 

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report. 
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Swedbank and as Joint Lead Manager of a public offer 
of credit bonds for Swedbank. 
As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske 
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Swedbank in the next three months. 
Danske Bank has made no agreement with Swedbank to write this research report. No parts of this research report have been dis closed to Swedbank. No 
recommendations or opinions have been disclosed to Swedbank and no amendments have accordingly been made to the same before dissemination of the research 
report. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.  

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 relevant 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. 
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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 of 30 September 2026, Danske Bank Credit Research had investment recommendations on 191 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 September 2026 is shown below. 

 
Rating 

 
Anticipated performance 

Time 
horizon 

Distribution of 
recommendations 

Investment banking 
relationships 

Overweight Outperformance relative to peer group 6 months 31% 53% 

Marketweight Performance in line with peer group 6 months 58% 60% 

Underweight Underperformance relative to peer group 6 months 12% 41% 

 

 

 

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. 

Artificial intelligence tools may have been used by Danske Bank A/S in the preparation of this content, including in connecti on 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 
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 Ba nk A/S's conflicts of interest 
policy. 

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. 

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

17 Jul 2026 Marketweight Underweight
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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. 

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. 
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