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Although the North Korean situation cooled down somewhat, risk sentiment was

still muted last week as the summer 1ull continued to keep European marketsin a
wait-and-see mode. The debacle surrounding the Trump administration as well as
the Barcelona terror attack on Thursday were also likely to have had a dampening
effect on sentiment. Over last week, the ITRX main and X-over widened by some

1bp and 3bp, respectively.

Goinginto this week, one of the more important events will take place on Friday,
- o

when Mario Draghi is set to present his speech at the Jackson Hole summit. Given

L ol
the strong market reaction following Draghi's comments in late June, the ECB __
SR —

presidentis likely to use more neutral, or even dovish, wording considering the

recent strengthening of the EUR.

With a somewhat cooled down primary marketin Europe, the US stole the
headlines last week with a USD16bn jumbo print by Amazon. The online retail
giant printed multiple tranches with the longest being a 40Y at c.150bp above

treasuries.

From this week, we have updated the format of our weekly credit update to align
better with other products across the group. The new format is more concise and
focused on our most recent and ongoing trade ideas in the EUR and local currency
space. We hope the new format will be well received and any questions and

or/comments are most welcome.

Also, from this week we have initiated coverage on Swedish retail bank

Lénsforsikringer Bank AB (see our Initiation of coverage, 21 August 2017).
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Latest EUR trade idea

Switch to DONGAS 3% call 20°s from DONGAS 4.875% call 18’s
(published 11 August, 2017)
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Keyarguments for the trade

We repest our recommendation to golong the DONGAS call 20awvs.
shorting the DOMNGAS call 18s. Thizsis a continuation of the trade
recommendation send out Aug 9, 2016. Untl now, this trade has
prowvided & total return of 1.9%. The strengthening of DONG's credit
storyin the short to medium term has spurred the performance.

The DOMGAS call 20s has tightened to a level that is tighter than the
‘BBE’ fair-value curve in the past year. We see this as justified given the
strong track record of the business. The lirmited duration of the call 18s
[July] wall cap further performance relative to the cell 20s.

We glzo continue to prefer the DOMNGAS call 20s over the DONGAS

The call 20= trade st s lower cash price [105) than the call 23= (1135).

Exposure to hybrids trading sigmficantly ebove par can be 8 problem in

the case of par-call events [i.e. a change of reting methodaology, changes
to accounting rules or changes to tax rules) - affecting the hybrids.

Ve see very hrmted mskin the short term, due ta tigh hedge levels on
GBP and energy exposure [fossils snd power]. DOMNG's E&P mnskis
earnings now comes from subsidized wind, regulated d15tr1but| on and
contracted supply.

Growth sfter 2020 13 more uncertain given pohticel msk and the msk of
hgh competition for future wind tenders. This 13 coupled wath our fear

that shareholder focus will slso slowly rise on management’s agenda.

5.25% call 23s.
EUR spreads and = See Credit Update: DONG Energy - 02 2017 commeant
N Chart 1. Relative value, indicative mid spreads Chart 2. Credit spread development
EUR/USD relative value ' . =
o e 400 -
Swaps and government - —
spreads -
=00
Macroeconomic climate
EED 4

Basis spreads (cash vs.

Coverage overview

=ugE0lE oct.20 18 Dec 20 15 Feb 20 17 =pr2017 JunE0olT =ugE0 1=
*

——DONGE~2 BJF SE26% 202T Hybrid) ——DOE~E BJF 5% 2020 Hibnd)

———DOINGE~2 BJF 42 75% 20 18 Hybnd|

Souncer Bloombsrg, Uoneke Sonk LUM Reasarch Source: Bloomberyg, Donske Bonk DCM Reasarch


https://danske.eu.bdvision.ipreo.com/NSightWeb_v2.00/Downloads/Files/a710a297-797e-45f5-9c3b-a8dba3375949.pdf?tics=636386619911373311
https://danske.eu.bdvision.ipreo.com/NSightWeb_v2.00/Downloads/Files/a710a297-797e-45f5-9c3b-a8dba3375949.pdf?tics=636386619911373311

Latest local currency trade idea
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Key arguments for the trade

Elakis is & leeding player in the globel radietion tharepy markat with some 47%
of revanues stamming from softwara and services, with an sdjusted laveraga of
2.2% [gx non-racurring items). Ve baelieva the compeny's bonds should trads in
line with the SEK. 'BEB- curve and we sea the greatest tightening potentis] in the
longer deted ‘225, around 20bp, wa estimata.

While Elakts’s oparations] parformence hes bean cherecterised by uncertginty
following a profit warning in epring 20175, tha subsaguent trensformations]
Programma is now coming to en end &nd &c of 04 16,17 a1l one-off costs heva
basn tekan, according to tha compeany.

Boostad by FFO growth of 8% in fiscal yesr 2016/ 17, in combination with a
wiorking capital relessa of SER.1.1bn, tha sdj. net debt fell y/y to SEK.3. 1bn from
SEK3 8bn. Consequantly, adj. laveraga [note: slso sdjusted for one-offs)
improved v/y from 3.2x to 2.2x end importantly the equivelant retio not adjustad
for one-offs improvad sharply vy from c. Bx to 3.4k

messsga regarding reaching its »20%: EBITA mergin tergatin 2017,/18, which
wiould edd furthar support to debt metrics, we astimata.

Relative value, Elekta vs. SEK ‘BBB- & ‘BEB's
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- Leading health care equipment company at an attractive spread (published 16 June 2017)

Key risks

Apart from genersl sector riske reflecting that consolidetion among heskth care
service providers and lower government health care spending can result in price

Pralonged backlog headwinds in the US [down 11% Y in 16/17%) could translats into
topling headwinds and & slower than expected rofl-out of product Unity [launch
expected during H2 17) could cause highar costs and =ffect axpected revenue growth
negatively.

A reversal of the SEK1.1bn 2016/ 17 working capital release could dampen the cash
comversion in the coming year.

public procurement processes in lksly. Elekta has provided few details regarding a
possible autcome.

See Trode Idso - Buy Elekta FRN March 20225 in SEK. 16 June 2017
Additionsl research

04 2016/ 17 - Positive lsverogs trend intact, 7 Jung 2017

Initiation of Coverogs, 19 April 2017
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Z-spread Benchmark

Open date Type Trade FX Idea HPR* ch. (bp) ch.(bp) Benchmark*
Buy DONGAS 3% call 2020 The increasingly low short- to medium-term risk in DONG IBOXX EURO
11-Aug-17 Switch and fund by selling DONGAS EUR Energy justifies taking on further duration. However, we see -0.2% 10.12 0.00 Utilities
4.875% call 2018 longer-term risks, which is why we prefer the medium term.
The Elenia 2.875% 2020 is attractive compared with Nordic
o
24-Apr-17 Outright (BEUL\J/RELENIA 2.875% 20 EUR utilities. Being ‘BBB’ rated, Elenia trades wider than the ‘BBB-' 1.3% -23.63 -24.48 IUBt%):;SI’EURU
fair value curve.
Switch to SANDSS 3.8% 22 Switching to SANDSS 3.8% '22 (EUR] from SANDSS FRN '21 IBOXX EURO
3-Apr-17 Switch (EUR) from SANDSS FRN'21 EUR (SEK)], we estimate, based on indicative mid-prices, that it is -1.0% 15.85 -10.23 Industrials
[SEK) possible to receive a spread pickup around 40bp.
10Mar-17  Switch ~ oWitchtoNDASS2%21s ¢ p No?ugsos i?ti:zvet; ]teai;]y cr]gf:?zﬁgr:e;o'\‘s[;ﬁds Sifklus 't\lhoem‘lelsl: 01% -11.24
from NDASS 4% 20s §00d oppo y P piekup s :
to maintain Nordea exposure.
23-Feb-17 Outright Buy SCA Hygiene EUR SCHHYG 2025s trade on the 'BBB-' fair value curve. 0.2% -3.29 1.87 IBOXXEURO
Consumer Goods
Vestas's bonds are trading just tighter than the ‘BB+’ fair value IBOXX EURO
9-Feb-17 Outright Buy Vestas 2022's EUR curve, which leaves them with substantial performance 2.5% -37.94 -12.29 Industrials
potential compared with the ‘BBB’ fair value curve.
. . . P IBOXX EURO
4-Jan-17 Outright ~ Buy TDCEUR3015Hybrid ~ EUR :ahtilgﬁs g leﬁZib”dS trade attractively relative toother BB, g0, 1 55 33 5647  Non Financials
v ' Subordinated
. Donald Trump could be the trigger for mining bonds. Combined
11-Nov-16  Outright EZ‘@%’;&”" EUR2022and £ R with the very attractive valuation of the Sandvik EUR 2022and  3.4%  -31.19 2768
EUR 2026 bonds, we have become positive on the name.
Trump could be the trigger for mining bonds. Combined with the IBOXX EURO
11-Nov-16 Outright Buy Metso EUR 2022 EUR very attractive valuation of the Metso EUR 2022 bond, we 0.7% -4.79 -27.68 Non Financials
recommend buying the bond. BBB
Outukumpu 2021 trades attractively compared with the fair IBOXX EURO
31-Oct-16 Outright Buy Outokumpu 2021 EUR value ‘B+’ EUR industrials curve and we expect further 5.2% -88.02 -25.58

deleveraging.

Basic Materials

Source: Bloomberg, Danske Bank DCM Research

m  *HPRis P(t)/P(0)-1+C*(T), where P(t) is the BID price today, P(0) is the ASK price at initiation of the trade and C*(T) is the coupon returns without reinvestment
| Source: Bloomberg pricing (pricing sources used [in order of priority] are DBCR, BGN, BVAL, CBBT and TRACE), Dankse Bank DCM Research
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Open date Type Trade FX Idea HPR* ch. (bp) ch. (bp) Benchmark*
TVO's EUR curve trades attractively compared with the IBOXX EURO
25-Oct-16 Outright Buy TVO EUR fair value ‘BB+’ industrials curve and its SEK curve offers a 3.0% -46.71 -1943 Utilities
pickup compared with the EUR curve.
g, ino ' ‘ .
3.0ct-16 Outright Buyf.'.'aruna 1.5% 2023 EUR Bewjg B?B+ rated, Caruna trades between the ‘BBB-"and 0.0% 2930 .20.29 IBOXX EURO
outright the ‘BBB' curve. Utilities
The spread differential between the Kemira 2019s and
. Buy Kemira 2022s, fund by 2022s has widened significantly since the end of 2015. A o IBOXX EURO
8-Sep-16 Switch selling Kemira 2019s EUR flattening of the Kemira curve indicates potential for at 0.3% 687 879 |Ldustrials
least 20bp tightening, in our view.
We recommended buying the Carlsberg EUR2024. The IBOXX EURO
30-Aug-16  Outright ﬁ:&g;;gberg EUR 2024 EUR fundamental case has improved further following the H1 01% -1985 -19.92  Food&
16 report from Carlsberg. Beverage
Buy Carlsberg EUR 2024 \We recommended buying the Carlsberg EUR2024 and IBOXX EURO
30-Aug-16 Switch and ) ] EUR fundit by ;e]hng the Carlsberg EQREOlS.The fundamenta] 0.6% 1852 -19.92 Food &
fund it by selling Carlsberg case has improved further following Carlsberg's H1 16 Beverage
EUR 2019 [revisited) report. g
Switch to Volvo hybrids [call . . . . IBOXX EURO
17-Aug-16 20s or 23s) from the EUR EUR Z('j‘\rf;/tEUR senior curve prices in an upgrade, the hybrids 93% -149.52 8065  Non Financials
Volvo senior curve ’ Subordinated
Buy Maersk EUR 2021 and . . .
3-Jun-16 Switch fund by selling Maersk EUR EUR The pickupis ¢.40bp for around 1.5 years of maturity 23% -5099 3201 [BOXXEURO
2019 extension. Industrials
. Maersk EUR 2021 is trading wider than the ‘BBB-' o IBOXX EURO
3-Jun-16 Outright Buy Maersk EUR 2021 EUR industrial curve vs Maersk's ‘BBB+/NQ rating. 2.3% -50.99 -32.01 Industrials
. . R ) IBOXX EURO
27-May-16  Outright  Buy Carlsberg EUR 2024 EUR Carlsberg 2024 1s trading significantly wider than the 36% 5456 4017 Food&
consumer goods ‘BBB’ curve. Beverage

Source: Bloomberg, Danske Bank DCM Research

m  *HPRis P(t)/P(0)-1+C*(T), where P(t) is the BID price today, P(0) is the ASK price at initiation of the trade and C*(T) is the coupon returns without reinvestment
| Source: Bloomberg pricing (pricing sources used [in order of priority] are DBCR, BGN, BVAL, CBBT and TRACE), Dankse Bank DCM Research
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http://danskeanalyse.danskebank.dk/abo/TradeIdeaKemira080916/$file/TradeIdea_Kemira_080916.pdf
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Trade recommendations - open trades (local currency)

Z-Spread Benchmark
General market view Open date Type Trade FX Idea HPR* A (bp) A(bp) Benchmark*
_ Elekta's transformational programme is coming to an end and debt
Latest EUR trade idea . ) . Buy Elekta FRN March metrics have improved recently. We do not believe this is reflectedin =~ o } IBOXX EURO
16-Jun-17  Outright 2022s in SEK SEK spreads at current levels and see tightening potential around 20bp to 0.4% 11.80 o.88 Industrials
the SEK ‘BBB- .
Latest local currency © curve
trade idea Switch from Jefast 2021 to We argue that Jefast's 2019 bond is trading too wide relative to the IBOXX EURO
17-May-17  Switch e oG oo SEK . . . . -1.9% -19.25 -9.44 .
Running trade ideas and Jefast 2019 in SEK 2021 bond given its shorter maturity and its secured status. Industrials
performance (3 . . . We consider Victoria Park's shorter dated bonds in particular
5 17-May-17  Outright 2;\}2V1ctona Park 2018s in SEK  attractively priced compared with sector peers, with good tightening  0.5% 71.16 -9.44 :Sgé)t(miﬁfo
Recent Nordic o potential as the 2018 bond comes closer to maturity.
HY/unrated issuance - - -
17-May-17 Outright Buy Castellum 2022sin SEK SEK We be]]eye Cast.eﬂum.s longer dated bond; trade wide relative to the 01% 1.50 .9.44 IBOXX !EURO
Selected Investment Y company's credit quality and versus peers in the SEK market. Industrials
gradeissuance Switch to DSV 3.5% 22 The DSV 3.5% '22 [DKK] is attractively priced vs the DNFSDC IBOXX EURO
9-May-17 Switch (DKK] from DNFSDC 1.375% DKK 1.375% '22 (EUR] even allowing for the lower liquidity and DSV’s 0.2% -14.80 -7.27 Industrials
Fund flow update 22 (EUR unrated status.
Switch to VLVY FRN'18 Switching to VLVY FRN '18 (SEK] from VLVY FRN '18 (EUR), we IBOXX EURO
EUR spreads and 3-Apr-17 Switch (SEK) from VLVY FRN'18 SEK estimate, based on indicative mid-prices, that it is possible to receive  -0.1% -1.75 -10.23 Industrials
returns (EUR) a spread pickup around 22bp.
Switch to MAERSK 3.8% '18 Switching to MAERSK 3.8% '18 (SEK) from MAERSK FRN '19 (EUR), IBOXX EURO
3 3-Apr-17 Switch SEK) from MAERSKFRN'19 SEK we estimate, based on indicative mid-prices, that it is possible to -0.2% -2.85 -10.23 .
EUR/USD relative value Industrials
(EUR) receive a spread pickup around 30bp.
Swaps and government Switch to SWEMAT 4.3% Switching to SWEMAT 4.3% '18 (SEK) from SWEMAT 3.9% '17 IBOXX EURO
spreads 3-Apr-17 Switch '18 (SEK) from SWEMAT SEK (EUR]), we estimate, based on indicative mid-prices, that it is possible ~ 0.1% 443 -10.23 Industrials
3.9%'17 (EUR) to receive a spread pickup around 38bps.
Macroeconomic climate Switch to TVOYFH 3.8%'18 Switching to TVOYFH 3.9% '18 [SEK] from TVOYFH 4.6% '19 (EUR], IBOXX EURO
3-Apr-17 Switch (SEK) from TVOYFH4.6%'19 SEK we estimate, based on indicative mid-prices, that it is possible to 0.0% -20.63 -10.23 Industrials
EneE spreads [cash e (EUR) receive a spread pickup around 55bp.
CDS Our Overweight recommendation on the company's bonds rests on a
31-Mar-17 Outright Buy Teekay Offshore NOK promising outlook for its fleet, an improved balance sheet since 53% -156.67 0.00 IBOXX EURO
Coverage overview Partners 2016's financing initiatives and the company's new sustainable ’ ’ : Energy
8 strategy. We prefer the NOK-denominated bonds maturing in 2018.
. - S . IBOXX EURO
7-Feb-17 Outright Buy Kungsleden 2019s in SEK C9n51der1ng Kungsleden s a1m to strengthen its balgnce shv.seft, wv.a. 23% .86.93 2139 Non Financials
SEK think a repricing corresponding to around one credit notch is justified. BBB
. The SAS SEK 20189 convertible is attractively priced and backed by 123 IBOXX EURO
20-Jan-17  Outright BuySAS SEK2019 Conv SEK SAS AB's significant cash position. % 457.07 -19.67 Industrials

Source: Bloomberg, Danske Bank DCM Research

m  *HPRis P(t)/P(0)-1+C*(T), where P(t) is the BID price today, P(0) is the ASK price at initiation of the trade and C*(T) is the coupon returns without reinvestment
7 | Source: Bloomberg pricing (pricing sources used [in order of priority] are DBCR, BGN, BVAL, CBBT and TRACE), Dankse Bank DCM Research
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Date
30/06/2017
29/06/2017
28/06/2017
27/06/2017
27/06/2017
20/06/2017
16/06/2017
16/06/2017
16/06/2017
16/06/2017
15/06/2017
14/06/2017
14/06/2017
13/06/2017
13/06/2017
12/06/2017
12/06/2017
12/06/2017
09/06/2017
09/06/2017
08/06/2017
08/06/2017
07/06/2017
02/06/2017
01/06/2017
31/05/2017
29/05/2017

Issuer
Stendorren Fastigheter
Hemfosa Fastigheter Ab
M2 Asset Management

Aker Bp Asa
Chr Bygga Bostader
Sollentuna Stinsen Ja Ab
Intrum Justitia Ab
Intrum Justitia Ab
Intrum Justitia Ab
Energi Danmark A/S
Humlegarden Fastigheter
Posten Norge
Vostok New Ventures Ltd
Rodamco Sverige Ab
Rodamco Sverige Ab
Intrum Justitia Ab
Nibe Industrier Ab
Nibe Industrier Ab
Cidron Danube
Caverion Corp (Hybrid)
Catella Ab
Ship Finance Intl Ltd
Collector Bank (Tier 2)

Ixat Intressenter Ab [secured)

Ahlstrom Munksjo Ovyj
Neste Ovyj

Konecranes Ovyj

* Excluding increases in existing bond issues (taps)

Source: Bloomberg, Danske Bank DCM Research

Selected new issues (High yield/unrated)

Coupon
STIB3M +400bps
STIB3M +275bps
STIB3M +450bps

6%
STIB3M +300bps
STIB3M +275bps
STIB3M +275bps

3.125%

EUROO3M +262.5bps
CIBOO3M +240bps
STIB3M +135bps
NIBOR3M +67bps
5.5%
STIB3M +80bps
0.875%
2.75%
STIB3M +110bps

1%

9.25%
4.625%
STIB3M +400bps
NIBOR3M +475bps
STIB3M +450bps
STIB3M +550bps
1.875%

1.5%

1.75%

CCY
SEK
SEK
SEK
usb
SEK
SEK
SEK
EUR
EUR
DKK
SEK
NOK
SEK
SEK
SEK
EUR
SEK
SEK
SEK
EUR
SEK
NOK
SEK
SEK
EUR
EUR
EUR

Volume
360m
250m
600m
400 m
210m
300m

3000m
S00m
300m
750m

1050m
1000m
600 m
400 m
600m
1500m
350m
650 m
595m
100m
500m
500m
500m
1550m
250m
400 m
250 m

Maturity
Jul/20
Sep/20
Jul/20
Jul/22
Jul/21
Jun/20
Jul/22
Jul/24
Jul/22
Jun/20
Jun/22
Sep/21
Jun/20
Jun/22
Jun/22
Jul/22
Jun/21
Jun/21
Jun/22

PERP
Jun/22
Jun/20
Jun/27
Jun/20
Jun/22
Jun/24
Jun/22

S&P /Mdy/Fitch ASW/DM

//

//

/7
BB+ /Ba3/
//

//
BB+ / Ba2/ BB
BB+ /Ba2/ BB
BB+ /Ba2/ BB
//

/7
//

//

A/ JA+
A/ /A+
BB+ /Ba2/ BB
/7
//

//

//

/7
//

//

/7
/7
//

//

275
275
276
277
275
275
295*

263
240
135

80
269*

110
111
471
971
400
475
450
175
110
165



Selected new investment grade issues™

Selected new issues (Investment Grade)
Date Issuer Coupon CCY Volume Maturity S&P /Mdy/Fitch ASW/DM

18/08/2017 Rikshem Ab 0.485% SEK  500m Aug/20 A-/ )/ 46 '
16/08/2017 Commerzbank Ag 0.625% EUR  750m Aug/27 A-/ Aaae/ BBB+ -11
tradeidea 17/08/2017 Hemso Fastighets Ab 0.529% SEK  400m Aug/20 A/ )/ 48
17/08/2017 Hemso Fastighets Ab 0.182% SEK  400m Aug/19 A/ / 36
performance 17/08/2017 Lg Electronics Inc EUROO3M +75bps EUR  100m Feb/23 BBB/ Baa3/ BBB- 75
15/08/2017 Eiendomskreditt As NIBOR3M +27bps NOK  150m Sep/19 BBB/ / 27
HY/unrated issuance 15/08/2017 Standard Chartered Bank EUROO3M +50bps EUR  550m Aug/19 A/ALl/A+ 50

Selected Investment
ograde issuance

Fund flow update

EUR spreads and
returns

EUR/USD relative value

Swaps and government
spreads

Macroeconomic climate

Basis spreads (cash vs.
CDS

Coverage overview

* Excluding increases in existing bond issues
Source: Bloomberg, Danske Bank DCM Research
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Euro spreads and returns
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Basis spreads - Cash vs CDS

Senior financials cash vs CDS
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Ratings from S&P/Moody's/Fitch

S&P Moody's Fitch Sector Analyst(s] Recomm.
Company Rating Outlook Rating Outlook Rating Outlook
A. P. Moaller - Maersk BBB NO Baa?2 NO NR NR Transportation Brian Bersting Marketweight
Akelius Residential Ab BBB- PO NR NR NR NR Real estate Louis Landeman Marketweight
Aktia Bank Plc A- S A3 PO Financials Katrine Jensen Marketweight
Ambu NR NR NR NR NR NR Healthcare Jakob Magnussen Overweight
Arla Foods Amba Consumer goods Gabriel Bergin Marketweight
Atlas Copco A S A2 S A S Machinery & heavy industrials Brian Bersting Underweight
Avinor As AA- NO Al S NR NR Transportation Brian Bersting Marketweight
Balder BBB S Baa3 S NR NR Real estate Louis Landeman Marketweight
Beerenberg Holdco li As NR NR NR NR NR NR Energy Haseeb Syed Marketweight
Billerudkorsnas Materials Mads Rosendal Marketweight
Bw Offshore NR NR NR NR NR NR Energy Bendik Engebretsen Overweight
Cabonline NR NR NR Services & IT August Maoberg Marketweight
Carlsberg NR NR Baa2 S BBB S Consumer goods Brian Bersting Marketweight
Caruna BBB+ S Utilities Jakob Magnussen Overweight
Castellum NR NR NR NR NR NR Real estate Louis Landeman Overweight
Citycon BBB S Baal S NR NR Real estate Louis Landeman Underweight
Color Group As NR NR NR NR NR NR Transportation Brian Bersting Overweight
Com Hem BB PO NR NR NR NR TMT Mads Rosendal Overweight
Corem NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Crayon Group NR NR NR NR NR NR Services & IT Haseeb Syed Marketweight
Danfoss A/S BBB S NR NR NR NR Machinery & heavy industrials Brian Bersting Marketweight
Dfds NR NR NR NR NR NR Transportation Brian Bersting Overweight
Dig Finance As Consumer goods Mads Rosendal Marketweight
Dir Kredit A/S A- S WR NR Financials Katrine Jensen Overweight
Dna Ltd T™MT Mads Rosendal Overweight
Dnb A+ S Aa2 NO NR NR Financials Katrine Jensen Underweight
Dong Energy A/S BBB+ S Baal S BBB+ S Utilities Jakob Magnussen Marketweight
Dsv NR NR NR NR NR NR Transportation Brian Bersting Overweight
Eg Holding NR NR NR NR NR NR Services & IT Jakob Magnussen Overweight
Eika Forsikring As Financials Katrine Jensen Marketweight
Electrolux A- S NR NR Consumer goods August Maoberg Marketweight
Elekta NR NR NR Healthcare August Moberg Overweight

Source: Standard & Poor’s, Moody’s, Fitch, Danske Bank DCM Research
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Ratings from S&P/Moody's/Fitch
S&P Moody's Fitch Sector Analyst(s) Recomm.
Company Rating Outlook Rating Outlook Rating Outlook
Elenia Oy BBB S Utilities Jakob Magnussen Overweight
Elisa BBB+ S Baa2 S TMT Mads Rosendal Overweight
trade idea Ellevio BBB S NR NR NR NR Utilities Jakob Magnussen  Overweight
. . Entra Real estate Haseeb Syed Marketweight
Essity BBB+ S Baal NO Mads Rosendal Overweight
performance Fastpartner NR NR NR NR NR NR Real estate Louis Landeman Overweight
Recent Nordic Felleskjopet Agri Sa Consumer goods Brian Bersting Marketweight
Fingrid Oyj AA- S Al (uns(PO A+ S Utilities Jakob Magnussen Overweight
Finnair NR NR NR NR NR NR Transportation Brian Bersting Marketweight
Fortum BBB+ S Baal (urS BBB+ S Utilities Jakob Magnussen Underweight
grade issuance Fortum Varme BBB+ S NR NR NR NR Utilities Jakob Magnussen Marketweight
G4S BBB- NO NR NR NR NR Services & IT Brian Bersting Marketweight
Getinge NR NR NR Healthcare August Maoberg Marketweight
Heimstaden Ab NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Hemfosa Fastigheter Ab NR NR NR NR NR NR Real estate Louis Landeman Marketweight
returns Hexagon NR NR NR Machinery & heavy industrials August Moberg Marketweight
Hkscan NR NR NR NR NR NR Consumer goods Mads Rosendal Marketweight
Hoist Finance NR NR Baa3 S NR NR Financials Jesper Damkjaer Marketweight
Husqvarna BBB NR NR NR Consumer goods August Moberg Marketweight
Ica Gruppen NR NR NR NR NR NR Consumer goods August Maoberg Marketweight
SErEERs If P&C Insurance Holding Ltd A- S NR NR NR NR Financials Katrine Jensen Marketweight
lkano Bank Ab Financials Katrine Jensen Marketweight
Investor AA- S pa3 S NR  NR Financials Gabriel Bergin Marketweight
Iss BBB S Baa2 S NR NR Services & IT Brian Bersting Marketweight
Basis spreads (cash vs. Jefast NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Jernhusen Ab NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Jyske Bank A- S Baal (urS NR NR Financials Katrine Jensen Overweight
. Kemira Materials Mads Rosendal Marketweight
Kesko NR NR NR NR NR NR Consumer goods Gabriel Bergin Overweight
Klévern NR S NR S NR NR Real estate Louis Landeman Underweight
Kungsleden NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Lansforsakringar Bank Ab A S Al S NR NR Financials Katrine Jensen Marketweight
Lantmannen NR NR NR NR NR NR Consumer goods August Maoberg Marketweight

Source: Standard & Poor’s, Moody’s, Fitch, Danske Bank DCM Research
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Ratings from S&P/Moody's/Fitch

S&P Moody's Fitch Sector Analyst(s] Recomm.
Company Rating Outlook Rating Outlook Rating Outlook
Link Mobility NR NR NR NR NR NR Services & IT Haseeb Syed Marketweight
Loomis NR NR NR NR NR NR Services & IT Brian Bersting Marketweight
Luossavaara-Kiirunavaara Ab NR NR NR NR NR NR Materials Louis Landeman Overweight
Metsé Board BB+ PO Ba2 S Materials Mads Rosendal Marketweight
Metso BBB S NR NR NR NR Machinery & heavy industrials Brian Bersting Overweight
Ncc NR NR NR Construction August Moberg Marketweight
Neste NR NR NR NR NR NR Energy Jakob Magnussen Marketweight
Nibe NR NR NR Machinery & heavy industrials August Moberg Marketweight
Nokia BB+ S Bal S BB+ PO TMT Mads Rosendal Marketweight
Nordax Bank NR NR NR NR NR NR Financials Jesper Damkjaer Overweight
Nordax Group Ab
Nordea AA- S Aa3 S AA- S Financials Katrine Jensen Marketweight
Norgesgruppen NR NR NR NR NR NR Consumer goods Haseeb Syed Marketweight
Norwegian Air Shuttle NR NR NR NR NR NR Transportation Brian Bersting Marketweight
Norwegian Property Asa NR NR NR NR NR NR Real estate Haseeb Syed Marketweight
Nykredit Bank A/S A S Baal (urS A S Financials Katrine Jensen Marketweight
Nynas Group NR NR NR NR NR NR Materials Jakob Magnussen Overweight
Obos Bbl Real estate Haseeb Syed Marketweight
Obos Forretningsbygg NR NR NR NR NR NR Real estate Haseeb Syed Marketweight
Olav Thon Eiendomsselskap Real estate Haseeb Syed Overweight
Op Corporate Bank Plc AA- S Aa3 S NR NR Financials Katrine Jensen Overweight
Orkla NR NR NR NR NR NR Consumer goods Haseeb Syed Marketweight
Outokumpu B2 PO Materials Mads Rosendal Marketweight
Postnord Ab NR NR NR NR NR NR Transportation Gabriel Bergin Underweight
Ramirent NR NR NR NR NR NR Construction Jakob Magnussen Marketweight
Saab NR NR NR Machinery & heavy industrials August Moberg Overweight
Sandvik BBB PO NR NR NR NR Machinery & heavy industrials Brian Bersting Overweight
Sas Group B S B2 S NR NR Transportation Brian Bersting Overweight
Sbab Bank Ab A NO A2 PO NR NR Financials Katrine Jensen Marketweight
Schibsted NR NR NR NR NR NR T™MT Haseeb Syed Underweight
Seb A+ S Aa3 S AA- S Financials Katrine Jensen Marketweight
Securitas BBB S NR NR NR NR Services & IT Brian Bersting Marketweight

Source: Standard & Poor’s, Moody’s, Fitch, Danske Bank DCM Research
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Ratings from S&P/Moody's/Fitch
S&P Moody's Fitch Sector Analyst(s] Recomm.
Company Rating Outlook Rating Outlook Rating Outlook : : : : : :
Skf BBB- S Baa2 S NR NR Machinery & heavy industrials Brian Bersting Underweight
Spar Nord WR Financials Katrine Jensen Marketweight
trade idea Sparebank 1 Nord Norge NR NR Al S A S Financials Katrine Jensen Marketweight
Sparebank 1 Smn NR NR Al NO A- S Financials Katrine Jensen Marketweight
Sparebank 1 Sr-Bank NR NR Al NO A- S Financials Katrine Jensen Underweight
performance Srv Group Oyj NR NR NR Construction August Moberg Marketweight
SeeeEnt Neraie Ssab ' B+ PO Machinery & heavy industrials Mads Rosendal Overweighlt
St1 Nordic Oy NR NR NR NR NR NR Energy Jakob Magnussen Marketweight
Statkraft Sf A- S Baal S BBB+ S Utilities Jakob Magnussen Overweight
Statnett Sf A+ S A2 S NR NR Utilities Jakob Magnussen Marketweight
orade issuance Statoil A+ S Aa3 S NR NR Energy Jakob Magnussen Underweight
Steen & Strom As Real estate Haseeb Syed Overweight
Stena Ab BB- NO Bl S NR NR Transportation Brian Bersting Underweight
Stockmann NR NR NR NR NR NR Consumer goods Mads Rosendal Marketweight
Stora Enso BB PO Ba2 PO NR NR Materials Mads Rosendal Marketweight
RS Storebrand Livsforsikring BBB+ S Baal S Financials Katrine Jensen Marketweight
Svenska Cellulosa Ab BBB+ S Baal NO Consumer goods Mads Rosendal Overweight
Svenskg Handelsbanken AA- S) Aa2 S AA S Financials ' Katl.*ine Jensen Marketweight
Swedavia Ab NR NR NR NR NR NR Transportation Louis Landeman Marketweight
Swaps and government Swedbank AA- NO Aa3 S AA- S Financials Katrine Jensen Marketweight
Swedish Match BBB S Baa2 S NR Consumer goods August Moberg Overweight
Sydbank NR NR Baal S NR NR Financials Katrine Jensen Overweight
. . Tallink Group As NR NR NR NR NR NR Transportation Brian Bersting Marketweight
Tdc BBB- S Baa3 S BBB- S TMT Mads Rosendal Marketweight
. Technopalis NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Teekay Offshore Partners Lp NR NR NR NR NR NR Energy Bendik Engebretsen Marketweight
CDS Tele2 TMT Mads Rosendal Overweight
] Telefonaktiebolaget Lm Ericsson BBB- ~ NO Bal S BBB NO TMT Mads Rosendal Underweight
Telenor A S A3 S NR NR TMT Mads Rosendal Marketweight
Telia A- NO Baal S A- S TMT Mads Rosendal Marketweight
Teollisuuden Voima Oyj BB+ S NR NR BBB- S Utilities Jakob Magnussen Overweight
Thon Holding As Real estate Haseeb Syed Overweight

Source: Standard & Poor’s, Moody’s, Fitch, Danske Bank DCM Research
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Ratings from S&P/Moody's/Fitch

General market view

S&P Moody's Fitch Sector Analyst(s] Recomm.
Latest EUR trade idea Company Rating Outlook Rating Outlook Rating Outlook
Topdanmark Financials Katrine Jensen Marketweight
Latest local currency Tryg Forsikring A/S NR NR S Financials Katrine Jensen Marketweight
trade idea Upm-Kymmene BBB- PO Baa3 S WR NR Materials Mads Rosendal Overweight
- . VVasakronan Ab NR NR NR NR NR NR Real estate Louis Landeman Marketweight
Running trade ideas and Vattenfal BBB+ S A3 E BBB+ S Utilities Jakob Magnussen  Marketweight
performance Vestas \Wind Systems NR NR NR NR NR NR Machinery & heavy industrials Jakob Magnussen  Overweight
Recent Nordic Victoria Park NR NR NR NR NR NR Real estate Louis Landeman Overweight
HY/unrated issuance \Volvo BBB+ S Baa2 S BBB S Machinery & heavy industrials August Moberg Marketweight
Wihlborgs NR NR NR NR NR NR Real estate Louis Landeman Underweight
Selected Investment Yit NR NR NR Construction August Moberg Overweight
grade issuance Source: Standard & Poor’s, Moody’s, Fitch, Danske Bank DCM Research
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