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SEB High Yield

SEB High Yield - latest research SEB High Yield - team

Stena Metall | Company Comment| 27 Oct jzggblazzsfharﬁggn@seb se Head of DCM Research 468522 29685
Maria.Pedersen@seb.no | (47) 911 14 809 View full report oliver kielland@seb.no ggm ana{yst +47 210085 22
i ] maria.pedersen@seb.no analyst +4721008507
https://research.sebgroup.com/credit/reports/123598 |asse rimpi@seb fi DCM analyst 258061 628716
david.rostedt@seb.se DCM analyst +468522 29691
Volvo Cars | Company comment| 26 Oct gustav.johannesson@seb.se DCM analyst +468 7638575
Q3: Demand is hO/o’/'ng up hakon lillelien@seb.no DCM analyst +47 46803306
Nicklas. Koller@seb.se | (46) 70 739 3261 View full report Sales
h _ @)h b | ( ) di 123508 P daniel.slatto@seb.no HY Sales +47 22827257
ttps://research.sebgroup.com/credit/reports/ stein saether@seb.no HY Sales 14722827205
i hege.staum(@seb.no HY Sales +47 22827224
Addvise | Company comment| 26 Oct stefan.mattsson@seb.se HY Sales +46 8 506 23096
Q3: Sustained growth in sales and order intake henrik.blomgren@seb.se HY Sales +46 8506 23326
. . miikka.riinimaki@seb.fi HY Sales +358961 628576
Ahmed.Salih@seb.se | (46) 70 462 296 ¢ View full report paul bergel@sebny.com HY Sales 11212692 4792
https://research.sebgroup.com/credit/reports/122502 Origination
carlo.lugani@seb.se Global head of DCM +467 350 05680
Cargotec | Company comment| 26 Sep einar wold@seb.no Head of DCM Norway +47 971589 33
Q3: Solid delivery from backlogs, slower orders 8U§tag-”“§0”@§2@b-seb S”géﬂaf“g_ﬂ el Ot S +22 g ?22 gggi
. . . SOoTle.orandemar SeD.se eaaor nig e rigmation sweaen +
Lasse.Rimpi@seb.fi| (358) 9 616 28716 View full report philip.diamant@seb.se Origination +467 07621286
https:/[research.sebgroup.com/credit/reports/122494 frode saevig@seb.no Origination +47 99640680
0.e.tandberg(@seb.no Origination +47 95703777
Intrum | Company comment]| 25 Sep bard.aanonsen@seb.no Origination +47 47 88 3693
i . . . . . honey shahraki(@seb.se Origination +467 07676297
Q3. Sma// steps in the right direction in a seasonally slow quarter johan andersson@seb.se Origination 467 07621348
https://research.sebgroup.com/credit/reports/123397 artem kosenko@seb.co.uk read of Debt B UK +44.207246 4059
martin.olen@seb.dk Syndicate +453051 5941
knut kobberstad@seb.no Head of Syndicate — Norway +47 48 40 22 40
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Methodology and basis of preparation

Methodology and basis of preparation

SEB Bond universe

Refers to all bonds relevant for High Yield investors for which SEB offers daily price quotations. The bond universe also includes some crossover/IG bonds
considered relevant for High Yield investors. A full list of the bonds included and their ISINs can be found in the appendix.

Prices/spreads

Bond prices and spreads are retrieved mainly from Nordic Bond Pricing. For the bonds for which quotations from Nordic Bond Pricing are unavailable, we have used
the SEB mid quote or BVAL mid instead. A complete overview of the pricing source for the various bonds can be found in the appendix. Please note that prices and
spreads for the bonds are indicative and not necessarily representative of actual trades. Equity return data is retrieved from Bloomberg.

Issue/maturity information

The information provided regarding recent issues and upcoming maturities is obtained from Stamdata. Transactions not recorded in Stamdata’s database are not
included. Issues in currencies other than NOK have been converted to NOK at current FX rates.

Last week
Defined as Friday 20/10/235 to Friday 2/7/10/25.

Last three months
Defined as Friday 28/07//25 to Friday 2/7/10/25.

SEB
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Financial indicators

Interest rate Last 1W Chg 1M Chg 12M Chg

NIBOR 3m 472 = 0.00pp = 0.00pp & 1.42pp 700 -

STIBOR 3m 412 & 000pp ¥ -0.06pp & 2.09pp SEB HY Indicator

US LIBOR 3m 5.64 ¥ 002pp W -00lpp & 1.23pp

EURIBOR 3m 395 W .002pp ¥ -0.02pp & 2.34pp 650 ~

Swap rates (5 year) Last 1W Chg 1M Chg 12M Chg

NOK 5Y 4.36 & 005pp W -0.06pp 4 0.60pp 600 -

EUR5Y 3.29 W .0.l4pp W -0.13pp & 0.57pp

FX rates Last 1W Chg 1M Chg 12M Chg

USD/NOK 11.18 & 1.1% a& 3.9% & 87% 550 H

SEK/NOK 1.00 w -0.4% & 3.2% & 7.0% w

EUR/NOK 11.81 & 0.7% s 4.5% d& 14.9% \-8;

Commodities Last 1W Chg 1M Chg 12M Chg E =091

Oil (brent) USD/bl 9048 ® -18% ¥ 63% W -67% %

Gas (NG1) (USD/MMBtu) 3.16 & 9.1% & 145% W -39.0% 450 4

Itraxx/CDX Last 1W Chg 1M Chg 12M Chg

iTraxx Crossover 469.78 v -0.6% & 6.6% w -14.2%

CDX HY Generic 98.95 4 100.0% & 98.0% 4 100.2% 400 1

Equity indices Last 1W Chg 1M Chg 12M Chg

OSEBX 1263.8 v -0.7% v -2.3% & 8.5% 350 A

S&P 500 4117.4 v -2.5% v -37% & 81%

Volatility Last 1W Chg 1M Chg 12M Chg

VIX 2127 W 20% & 167% W -22.3% 300 . . . .
01/01/2022 07/01/2022 01/01/2023 07/01/2023 01/01/2024

Source: Nordic Bond Pricing, Bloomberg, SEB

SEB

*The indicator is calculated as the arithmetic average spread of a selection of representative bonds for the Nordic HY market and is intended to provide an indication of the sentimentin the Nordic HY market.
30-Oct-23 | DCM RESEARCH  See appendix for a full list of bonds included in the indicator. 6



Winners and losers — Last week

SEB bond universe

Losers (excl. Carry) — Last week

Security TTM| Price |Spread (bps) [ASpread [ Bond (%) | Equity (%) | Security TTM| Price |Spread (bps) [ASpread | Bond (%) | Equity (%)
SKILL BIDCO 23/28 4.3 1 98.9 707 -22 0.8% n.a. ORIFLAME21/26 (EUR) 251 320 6053 794 -13.5% n.a.
CARGOTECOYJ 19/26 2.9 | 90.7 156 -21 0.7% -3.0% ORIFLAME 21/26 (USD) 25| 315 2965 128 -8.7% n.a.
DOMETICGROUP AB19/26 251935 218 -21 0.5% 6.2% EKORNES QM HOLDING AS 23/26 291945 1038 73 -1.7% n.a.
NOKIA QYJ 20/28 451 93.3 140 -8 0.4% 2.5% LEGRES 23/25 221998 907 48 -0.9% n.a.
HUHTAMAKIQYJ 22/27 3.6 ] 98.0 146 -11 0.4% 1.3% KISTEFOS 23/28 491987 534 23 -0.9% n.a.
TEOLLISUUDEN VOIMA QYJ 19/26 2.4 (921 110 -15 0.4% n.a. NOBA Bank Group AB 23/33 FRN CSUB 9.9 [100.4 689 24 -0.9% n.a.
KREDINOR 23/27 3.3 [100.6 680 -14 0.4% n.a. KISTEFOS AS 22/26 2.9 11015 514 29 -0.7% n.a.
KLAVENESS COMB CARRIERS 23/28 4.8 1100.8 345 -9 0.4% 0.5% KISTEFOS 23/27 3.7 1100.9 521 21 -0.7% n.a.
HOERMANN INDUSTRIES 23/28 4.7 1102.5 304 -8 0.3% n.a. SCATEC 23/27 3.3 1103.7 529 21 -0.6% -1.9%
PGS 23/27 3.4 1109.2 591 -10 0.3% 8.4% SCATECASA 21/25 1.8 | 955 517 36 -0.6% -1.9%
STENAINTERNATIONAL SA 20/25 (USD) 1.3 | 98.0 254 -21 0.3% n.a. INTRUM AB 20/25 (EUR) 1.8 | 895 720 29 -0.6% -0.9%
STENAINTERNATIONAL SA 20/25 (EUR) 1.3 ] 98.3 130 -20 0.3% n.a. KISTEFOS 20/25 1.9 |1104.4 445 29 -0.5% n.a.
WALLENIUS WILHELMSEN LOG 21/26 2.3 1103.0 252 -13 0.3% 11.0% Odfjell Riglll Ltd. 23/28 9.25% USD C 4.6 1100.6 409 22 -0.4% -2.9%
TIETOEVRY OYJ 20/25 1.6 | 95.9 86 -15 0.2% -3.6% ABAX GROUP AS 20/25 1.6 |102.0 484 n.a. -0.3% n.a.
VOLVOFIX 23/26 231995 171 -10 0.2% -10.5% AKERHORIZONS 21/25 1.8 96.1 566 19 -0.3% -12.9%
ALTERASHUTTLE TANKERS 21/25 211970 592 -2 0.2% -10.2% SEAPEAKLLC21/26 3.1 [102.6 393 -0.3% n.a.
VOLVOCARAB17/25 12] 96.6 96 -15 0.2% -10.5% GLX HOLDING AS 23/27 3.3 (102.9 573 -0.3% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB

SEB
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Winners and losers — Last three months

SEB bond universe

Security TTM| Price |Spread (bps) [ASpread
PGS 23/27 3.4 1109.2 591 -338
CARUCEL PROPERTY 21/25 1.5 95.6 899 -167
GOLDEN HEIGHTS 21/24 1.1 986 754 -179
INTRUM 23/25 FLOAT 1.7 1102.0 670 -154
ALTERASHUTTLE TANKERS 21/25 21| 97.0 592 -119
SKILL BIDCO 23/28 4.3 ] 98.9 707 -62
ZALARIS 23/28 4.4 1104.0 418 -61
AXACTOR 21/26 291 94.0 780 -57
HOERMANN INDUSTRIES 23/28 4.7 [102.5 304 -54
DUETT SOFTWARE 21/26 25| 97.9 599 -72
MUTARES 23/27 3.4 1104.8 683 -74
INTRUM 23/25 1.7 |101.3 684 -118
NORWEGIAN ENERGY CO 19/26 2.6 1103.0 266 -102
STORSKOGEN 23/27 3.4 (102.7 593 -59
LINKMOBILITY 20/25 21 (918 408 -24
BULKINFRASTRUCTUREHLDNG 22/26 2.9 1103.9 496 -67
NP3 FASTIGHETER 23/26 2.51101.8 470 -53

Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB

30-Oct-23

| DCM RESEARCH

Bond (%)
9.4%
3.4%
2.6%
2.4%
2.4%
2.4%
2.2%
2.0%
2.0%
2.0%
1.9%
1.8%
1.6%
1.6%
1.6%
1.5%
1.1%

Losers (excl. Carry) — Last three months

Equity (%)| Security TTM| Price |Spread (bps) [ASpread | Bond (%) | Equity (%)
42.3% WALDORF PRODUCTION 23/26 2.3 | 83.0 1541 61 -12.6% n.a.
n.a. JORDANES INVESTMENT AS 22/26 2.3 ] 90.5 1070 405 -7.7% n.a.
n.a. EXPLORERIIAS 20/25 1.3 | 875 973 512 -5.9% n.a.
-23.5% HURTIGROUTEN GROUP AS 22/25 1.3 | 84.4 1922 491 -5.2% n.a.
-22.9% EKORNES QM HOLDING AS 23/26 291945 1038 131 -2.9% n.a.
n.a. KREDINOR 23/27 3.3 1100.6 680 61 -1.8% n.a.
-5.6% KISTEFOS 23/27 3.7 1100.9 521 41 -1.4% n.a.
-5.6% KISTEFOS 20/25 1.9 |104.4 445 48 -1.4% n.a.
n.a. KISTEFOS AS 22/26 2.9 (1015 514 49 -1.4% n.a.
n.a. AKERHORIZONS 21/25 18| 961 566 92 -1.2% -37.3%
25.6% GLX HOLDING AS 23/27 3.3 1102.9 573 34 -1.2% n.a.
-23.5% ESMAEILZADEH 22/25 1.2 | 94.0 1286 164 -1.1% n.a.
31.2% NORSKESKOG ASA 21/26 2.3 1102.6 429 31 -1.0% -10.3%
-41.9% CRAYON GROUP HOLDING ASA 21/25 1.7 |100.7 335 49 -1.0% -39.8%
-20.6% INTERNATIONAL PETROLEUM 22/27 3.3 | 93.6 473 4 -0.9% 19.7%
n.a. REDERIAKTIEBOLAGET ECKERO 21/26 3.0 |1103.6 560 20 -0.9% n.a.
-18.5% LEGRES 23/25 221998 907 41 -0.9% n.a.
SEB



Bond vs tquity returns — Last week

SEB bond universe (=2 TTM)

Bond vs Equity returns — Last week

2%

1% H
=~
(]
(&)
=
i
(%))
& DOM26
< HUHTAM27
o —_— NOKIA28
E VOLV026 (FIX) TIE251E 'NTR25\IN}R27 KCc28 PGS27 WALWIL26
S VOLVO25 TIE24 TDW26 ~d MUT27 IPC27 MOWI25 | 5 1a05
4 VOLVO24 KOANO25 L\ 0o ./ DIANA26/ | SRR yvivy

N ~NN /N
0% SF24 -COORS24 VESTUM24 — LNK25-0—20 kM B NPFAD 45306\ — 28— NOKIA24 WALWILog & WALWIL27
VOLVO26 (FRN) CLCTBK (perp) STORSKPBRSK25MR26 o1 S ™. ZALNO28 SSAB24
i SFL25/ \AXA27\ \ BONOVA24 WALWIL24
DNO26 B SNI24
AKERH25 INTR25 NAVIG25
vaozz‘
SFL26 \TR24
SCATEC25 INTR25 (eur)
SCATEC27
*10/0 T T T T T T T
-20% -15% -10% -5% 0% 5% 10% 15% 20%
A Equity (last week

Source: Nordic Bond Pricing, Bloomberg, SEB quity ( ) S|E‘B
30-0ct-23 | DCM RESEARCH 9



Bond vs Equity returns — Last three months
SEB bond universe (=2 TTM)

Bond vs Equity returns — Last three months
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Latest 25 primaries

Nordic High Yield

Latest 25 primaries

. Issue Amount L . L

Issue date Security Sector Currency Coupon (%) Seniority Maturity Date Listing status
LCYm NOKm

18/10/2023 |AonicAB 23/27 FRN EUR FLOOR C Telecom/IT EUR 70 818 EURIBOR 3M + 8.50% Senior Secured 18/10/2027 Apply for listing with dead line
18/10/2023 |Cabonline Group Holdin AB 23/26 14,00%C Transportation SEK 200 201 14% Senior Secured 19/03/2026 Apply for listing with dead line
18/10/2023 [Vestum AB 23/26 FRN FLOOR C Convenience Goods SEK 600 602 STIBOR 3M + 6.38% Senior Unsecured 18/04/2026 Apply for listing with dead line
26/09/2023 |Boliden AB 23/28 5,285% Industry SEK 200 192 8.875% Senior Unsecured 26/09/2028 Applying for listing
26/09/2023 |Boliden AB 23/28 FRN Industry SEK 600 576 STIBOR 3M +1.75% Senior Unsecured 26/09/2028 Applying for listing
15/09/2023 |Bonheur ASA 23/28 FRN FLOOR C Industry NOK 600 600 NIBOR 3M + 3.00% Senior Unsecured 15/09/2028 Applying for listing
12/07/2023 | Ytinrete BidCo AB 23/28 FRN EUR FLOOR C Telecom/IT EUR 200 2344 EURIBOR 3M + 7.00% Senior Secured 12/07/2028 Apply for listing with dead line
01/12/2022 |Cibus Nordic Real Est AB 22/25 FRN EUR C Real Estate EUR 70 718 EURIBOR 3M + 7.00% Senior Unsecured 01/12/2025 Listed
04/02/2022 [M2 Asset Management AB 22/26 FRNC Real Estate SEK 200 193 STIBOR 3M + 4.15% Senior Unsecured 04/02/2026 Listed
13/12/2021 |Golden Energy Offshore AS21/24 11,00%C Oil and Gas Services NOK 70 70 11% Senior Secured 13/06/2024 May apply for listing later
13/12/2021 [MIDAQAB 21/24 FRN FLOOR C Finance SEK 200 193 STIBOR 3M + 7.85% Senior Unsecured 13/12/2024 Listed
03/12/2021 |Caybon Holding AB 21/25 FRN FLOOR C Media SEK 600 578 STIBOR 3M + 6.50% Senior Secured 03/12/2025 Listed
18/11/2021 |Stenddrren Fastigheter AB 21/25 FRN C Real Estate SEK 600 578 STIBOR 3M + 3.90% Senior Unsecured 18/08/2025 Listed
13/10/2021 [Heimstaden Bostad AB 21/PERP ADJ CSUB Real Estate EUR 600 5989 3,625% Subordinated 13/01/2099 Listed
13/10/2021 |Nammo AS 21/28 3,12% Industry NOK 600 600 312% Senior Unsecured 13/10/2028 Shall not be listed
23/09/2021 |Grentvedt AS21/24 FRN FLOOR C Seafood NOK 600 600 NIBOR 3M +5.25% Senior Secured 23/09/2024 Apply for listing with dead line
15/09/2021 [Platzer Fastigheter Holding AB 21/25 FRN Real Estate SEK 600 578 STIBOR 3M + 1.30% Senior Unsecured 15/09/2025 Listed
14/09/2021 |Euronav Luxembourg SA21/26 6,25% USD C Shipping usb 200 1951 6,25% Senior Unsecured 14/09/2026 Listed
01/07/2021 [Fintoil Hamina Oy 21/25 7,50%C Industry EUR 70 699 7,5% Senior Secured 01/07/2025 Shall not be listed
29/06/2021 |Heimstaden Bostad AB 21/PERP ADJ CSUB Real Estate EUR 600 5989 3% Subordinated 29/01/2099 Listed
21/06/2021 |Fiven ASA21/24 FRN EUR FLOOR C Industry EUR 70 699 EURIBOR 3M + 6.85% Senior Secured 21/06/2024 Listed
05/05/2021 |Seamless Distributi AB 21/24 FRN FLOOR C Telecom/IT SEK 200 193 STIBOR 3M + 8.75% Senior Secured 05/05/2024 Listed
30/04/2021 |Carucel Property AS21/25 FRN FLOOR C Real Estate NOK 600 600 NIBOR 3M + 5.75% Senior Unsecured 30/04/2025 Listed
19/04/2021 [DDM Debt AB 21/26 9,00%EURC Finance EUR 200 1996 9% Senior Secured 19/04/2026 Listed
22/03/2021 |Point Properties Portfo AB 21/24 5,00%C Real Estate SEK 600 578 5% Senior Secured 22/03/2024 Listed

Source: Stamdata, SEB S|E‘B
Note: Includes bond- and convertible bond issues classified as High Yield by Stamdata; also includes bonds not yet settled. Issues in currencies other than NOK have been converted to NOK at current FX rate; only issues above NOK 200m are included
. 30-Oct-23 | DCM RESEARCH 12



New issue volumes
Nordic High Yield

Issue amount by sector (NOKbn) Issue amount — year by year comparison (current FX rates)
200 -
55 1
190 2021
50 - l 180
45 A 170
150
35 . . 140
20 - - g 130
25 11 s 120 2017
| I N l Z 110 /
20 = 2019
- - £ 100
15 A = . - SR 2018
©
10 - . - - I o 80 N 2020
w0
| I g = ] | 2 70 2023
[ 60 2022
d o o o O O @« = - N o o o M N NN 50
— N N AN N N N AN N N N AN N AN N AN N
O S e I & VA o B R e NN S M o N R e B & SN 0 N R SR S\ AN O B 0 40
&) (€] &) (€] (€] (€] &) (€] &) (€] &) O (€] (€] &) (€] &)
30
- Shipping - Industry Finance 20
Oil and gas E&P Telecom/IT [l Other** 10
I Real Estate [ | Transportation 0

Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec

Source: Stamdata, SEB
Note: Includes only Oslo- and Stockholm-listed issues classified as High Yield by Stamdata. .
** Other includes: agriculture, auto, bank, consumer services, convenience goods, finance, health care, Insurance, media, pulp, paper and forestry, seafood and utilities.

SEB
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Jpcoming maturities
Nordic High Yield

Outstanding Amount

Maturity date Security Currency Coupon (%) TT™ Industry Type Seniority
LCYm NOKm
08/11/2023 |AdvancedSolTech Sweden AB 18/23 8,25%C SEK 70 289 8,25% 0.02 Industry Senior Unsecured
08/11/2023 |Hertha BSCGmbH & Co.18/23 6,50%EURC EUR 40 399 6,5% 0.02 Consumer Services Senior Unsecured
04/12/2023 |Color Group AS18/23 FRN FLOOR NOK 553 900 NIBOR 3M + 3.20% 0.07 Transportation Senior Unsecured
04/12/2023 |BW Offshore Limited 19/23 FRN FLOOR NOK 900 900 NIBOR 3M + 4.50% 0.10 Oil and Gas Services Senior Unsecured
30/12/2023 [ALM Equity AB 20/23 FRNC SEK 600 578 STIBOR 3M +7.25% 017 Real Estate Senior Unsecured
08/01/2024 |Borgestad ASA20/24 FRN FLOORSTEPC NOK 100 100 NIBOR 3M + 5.00% 019 Real Estate Senior Secured
25/01/2024 ([M2 Asset Management AB 21/24 FRNC SEK 1000 964 STIBOR 3M + 3.95% 0.24 Real Estate Senior Unsecured
05/02/2024 |AEROF Sweden Bondco AB21/24 5,25%EURC EUR 75 749 5,25% 0.27 Real Estate Senior Unsecured
05/02/2024 |Seaspan Corporation 21/24 6,50% USD C USsD 21 1951 6,5% 0.27 Shipping Senior Secured
10/02/2024 (Frigaard Property GAS 21/24 FRN FLOOR C NOK 300 300 NIBOR 3M + 7.00% 0.28 Real Estate Senior Secured
12/02/2024 [HLRE Holding Oy 21/24 FRN FLOOR C SEK 300 289 STIBOR 3M + 6.60% 0.29 Finance Senior Secured
20/02/2024 |[AS Pro Kapital Grupp 20/24 8,00% EUR C EUR 29 284 9% 0.31 Real Estate Senior Secured
20/02/2024 [Stolt-Nielsen Limited 20/24 FRN FLOOR NOK 749 1300 NIBOR 3M + 3.65% 0.31 Shipping Senior Unsecured
01/03/2024 |Stena International SA14/24 5,75%C usD 350 3414 5,75% 0.34 Real Estate Senior Secured
11/03/2024 ([Bonava AB20/24 FRNC SEK 1200 1157 STIBOR 3M + 3.50% 0.36 Real Estate Senior Unsecured
14/03/2024 |lberian Yield Investmen AB 21/24 8,00%C SEK 46 45 8% 0.37 Finance Senior Unsecured
16/03/2024 [Titania Holding AB 21/24 FRN FLOOR C SEK 400 386 STIBOR 3M + 8.00% 0.38 Real Estate Senior Secured
20/03/2024 |[Coor Service Management Hol AB 19/24 FRN SEK 1000 964 STIBOR 3M + 2.30% 0.39 Consumer Services Senior Unsecured
22/03/2024 |Point Properties Portfo AB 21/24 5,00%C SEK 600 578 5% 0.39 Real Estate Senior Secured
28/03/2024 [MomentGroup AB 18/24 FRN FLOOR C SEK 109 105 STIBOR 3M + 6.00% 0.41 Consumer Services Senior Unsecured
02/04/2024 |Magnolia Bostad AB 20/24 FRN FLOOR C SEK 550 530 STIBOR 3M + 7.50% 0.42 Real Estate Senior Unsecured
02/04/2024 |VolvoCarAB19/242,125%C EUR 600 5989 2,125% 0.42 Auto Senior Unsecured
06/04/2024 |NassaTopcoAS17/242875%C EUR 220 2192 2,875% 0.44 Telecom/IT Senior Unsecured
12/04/2024 |MidCo Infrastructur AB 21/24 FRN FLOOR C SEK 500 482 STIBOR 3M +7.00% 0.45 Finance Senior Secured
19/04/2024 |Delete Group Oyj17/24 FRN FLOOR C EUR 25 245 EURIBOR 3M + 5.00% 0.47 Finance Senior Secured

Source: Stamdata, SEB

30-Oct-23

| DCM RESEARCH
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Bond universe — Shipping and Transportation (1/2)

SEB bond universe

Shipping and Transportation bonds (1/2)

Issue characteristics Yield & spread Return L3M Return LW
Security Outstanding Amount L . . ASpread o oy |ASPread 0 .
Issuedate Currency T Tl Coupon Priority Maturity date [ TTM [Spread YTM  Price e Bond (%) Equity (%) (bps) Bond (%) Equity (%)
ALTERA SHUTTLE TANKERS 19/24 18.10.2019 USD 200 2235 PBM+676.14Sr Unsecured| 18.10.2024 | 1.0 | n.a. na. 100.8( na. 1.0% -22.9% n.a. 0.1% -10.2%
ALTERA SHUTTLE TANKERS 21/25 15.12.2021 USD 180 2011 9.500% |SrUnsecured| 15.12.2025( 2.1 | 592 11.1% 97.0 | -119 2.4% -22.9% -2 0.2% -10.2%
AMERICAN TANKER INC 20/25 02.07.2020 USD 220 2458 7.750% |Sr Unsecured| 02.07.2025 | 1.7 | n.a. n.a. n.a. n.a. n.a. -42.0% n.a. n.a. -50.2%
COLOR GROUP 23/26 23.02.2023 NOK 900 900 N3M+525|Sr Unsecured| 23.08.2026 | 2.8 | 379 85% 103.7| -24 0.4% n.a. -1 0.0% n.a.
COLOR GROUP ASA 18/23 23.11.2018 NOK 900 900 N3M+320(Sr Unsecured| 23.11.2023 | 0.1 | 157 6.0% 100.1| -71 -0.1% n.a. 47 -0.1% n.a.
COLOR GROUP ASA 19/24 02.10.2019 NOK 800 800 N3M+280 [Sr Unsecured| 02.10.2024 | 0.9 | 254 7.2% 100.3| -60 0.6% n.a. 8 -0.1% n.a.
COLOR GROUP ASA Perp 16.09.2020 NOK 800 800 16.750% |Subordinated Perp Perp| 1053 15.2% 109.6 -4 0.3% n.a. 0 0.0% n.a.
DIANA SHIPPING INC 21/26 22.06.2021 USD 125 1397 8.375% |Sr Unsecured| 22.06.2026 | 2.6 | 377 88% 99.0 -9 -0.4%  -15.6% 4 0.1% -1.5%
DS NORDEN 21/24 28.06.2021  USD 100 1117 PBM+501.14Sr Unsecured| 28.06.2024 | 0.7 [ n.a. n.a. n.a. n.a. n.a. 27.1% n.a. n.a. -1.6%
EURONAV LUXEMBOURG SA 21/26 14.09.2021 USD 200 2235 6.250% |Sr Unsecured| 14.09.2026 [ 2.9 | 287 7.9% 95.9 5 -0.6% n.a. 15 -0.1% n.a.
GASLOGLTD 19/24 27.11.2019 NOK 900 900 N3M+625|Sr Unsecured| 27.11.2024 | 1.1 | 291 7.6% 1035 -3 -0.7% n.a. 1 -0.1% n.a.
GOLAR LNG 22/26 20.10.2021 USD 300 3352 7.000% [Sr Unsecured| 20.10.2025 [ 2.0 | n.a. n.a. n.a. n.a. n.a. -6.0% n.a. n.a. -4.7%
HOEGH LNG HOLDINGS 20/25 30.01.2020 NOK 1300 1300 |N3M+600 |SrUnsecured| 30.01.2025 | 1.3 | 266 7.4% 104.0| -41 -0.1% n.a. -2 0.0% n.a.
HURTIGROUTEN GROUP AS 22/25 14.02.2022 EUR 50 590 11.000% |Sr Unsecured| 14.02.2025 [ 1.3 | 1922 27.5% 84.4 491 -5.2% n.a. 11 -0.2% n.a.
KLAVENESS COMB CARRIERS 20/25 11.02.2020 NOK 700 700 N3M+475(Sr Unsecured| 11.02.2025| 1.3 | 216 6.9% 103.2| -57 0.3% 6.0% 3 -0.1% 0.5%
KLAVENESS COMB CARRIERS 23/28 05.09.2023 NOK 500 500 N3M+365[Sr Unsecured | 05.09.2028 | 4.8 | 345 8.2% 100.8] n.a. n.a. 6.0% -9 0.4% 0.5%
NAVIGATOR HOLDINGS LTD 20/25 10.09.2020 USD 100 1117 8.000% |Sr Unsecured| 10.09.2025( 1.9 [ 260 7.8% 100.2( -30 0.2% 2.8% 7 0.0% -0.5%
OCEAN YIELD 23/27 22.03.2023 NOK 750 750 N3M+395|Sr Unsecured| 22.03.2027 | 3.4 | 332 8.0% 101.9| -11 0.3% n.a. 0 0.0% n.a.
OCEAN YIELD 23/28 19.09.2023 NOK 750 750 N3M+375(|Sr Unsecured| 19.09.2028 | 4.9 | 362 8.3% 100.5| n.a. n.a. n.a. 5 -0.2% n.a.
OCEAN YIELD AS 19/24 12.12.2019 NOK 750 750 N3M+425|Sr Unsecured| 12.12.2024 | 1.1 | 175 6.5% 102.7| -77 0.5% n.a. 15 -0.2% n.a.
OCEAN YIELD AS Perp 10.09.2019 USD 125 1397 PBM+701.14Subordinated Perp Perp| n.a. na. 103.7( na. -1.1% n.a. n.a. -0.2% n.a.
ODFJELLSE 21/25 21.01.2021 NOK 850 850 N3M+575|Sr Unsecured| 21.01.2025 | 1.2 | 233 7.0% 104.0| -32 -0.3% 30.8% -4 0.0% 3.5%
SEAPEAK LLC 20/25 02.09.2020 NOK 1000 1000 |N3M+515|Sr Unsecured| 02.09.2025 1.8 | 346 8.2% 1029 -60 0.8% n.a. -2 0.0% n.a.
SEAPEAK LLC 21/26 18.11.2021 NOK 1000 1000 |N3M+490(Sr Unsecured| 18.11.2026 3.1 [ 393 8.6% 102.6| -12 0.2% n.a. 9 -0.3% n.a.
SEASPAN CORP 21/24 05.02.2021 USD 200 2235 6.500% |Sr Unsecured| 05.02.2024 [ 0.3 | -165 3.7% 100.7( -85 -0.3% n.a. 2 0.0% n.a.
SFL CORP 23/27 01.02.2023 USD 150 1676 8.875% |Sr Unsecured| 01.02.2027 [ 3.3 | 402 89% 9938 -29 -0.2% 11.7% 9 0.0% -0.9%
SFLCORPLTD 19/24 04.06.2019 NOK 700 700 N3M+460 |Sr Unsecured| 04.06.2024 | 0.6 | 326 7.9% 100.8 40 -0.6% 11.7% -8 0.0% -0.9%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB
SEB

30-Oct-23
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Bond universe — Shipping and Transportation(2/2)

SEB bond universe

Shipping and Transportation bonds (2/2)

Issue characteristics Yield & spread Return L3M Return LW
Security Outstanding Amount ASpread ASpread
Issuedate Currenc Coupon Priori Maturity date | TTM |Spread YTM  Price Bond (%) Equity (% Bond (%) Equity (%
u urrency S o up riority urity pr ri (bps) (%) Equity (%) (bps) (%) Equity (%)
SFLCORP LTD 20/25 21.01.2020 NOK 600 600 N3M+440|Sr Unsecured | 21.01.2025 | 1.2 | 309 7.8% 101.5( -23 0.0% 11.7% 9 -0.1% -0.9%
SFLCORP LTD 21/26 12.05.2021 USD 150 1676 7.250% |Sr Unsecured| 12.05.2026 [ 2.5 368 8.7% 96.8 -5 -0.2% 11.7% 18 -0.2% -0.9%
STOLT-NIELSEN LTD 20/24 20.02.2020 NOK 1300 1300 |N3M+365(Sr Unsecured| 20.02.2024 | 0.3 [ 159 6.3% 100.6| -24 -0.3% 49.0% 19 -0.1% 2.8%
STOLT-NIELSEN LTD 23/28 26.09.2023 NOK 1200 1200 |N3M+315(Sr Unsecured| 26.09.2028 | 4.9 [ 304 7.8% 100.5| n.a. n.a. n.a. -2 0.1% n.a.
Wallenius Wilhelmsen ASA 23/28 FRN FLOOR | 31.08.2023  NOK 1000 1000 |N3M+325(Sr Unsecured| 31.08.2028 | 4.8 [ 316 7.9% 100.4| n.a. n.a. 35.0% 0.0% 11.0%
WALLENIUS WILHELMSEN LOG 21/26 03.09.2021 NOK 2000 2000 |N3M+390(SrUnsecured| 03.03.2026 | 2.3 | 252 7.2% 103.0| -11 0.0% 35.0% -13 0.3% 11.0%
WALLENIUS WILHELMSEN LOG 22/27 21.04.2022 NOK 1250 1250 |N3M+425|Sr Unsecured| 21.04.2027 ( 3.5 | 304 7.8% 103.7 12 -0.6% 35.0% 0 0.0% 11.0%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB
SEB
30-Oct-23 | DCM RESEARCH 17




Spread development — Selected Shipping and Transportation bonds

SEB bond universe

Spread development — Shipping and Transportation

Spread (bps)
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Spread overview — Shipping and Transportation

SEB bond universe

Spread overview — Shipping and Transportation
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Bond universe — Oil and Gas (E&P)

SEB bond universe

Oiland Gas (E&P) bonds
Issue characteristics Yield & spread Return L3M Return LW

Security Outstanding Amount L . . ASpread . ASpread .

Issue date Currenc Coupon Priori Maturity date [ TTM |Spread YTM Price Bond (%) Equity (% Bond (%) Equity (%

) - p ty ty P (bps) (%) Equity (%) T (%) Equity (%)
DNO ASA 19/24 29.05.2019 usD 131 1466 8.375% |Sr Unsecured| 29.05.2024 | 0.6 | 372 95% 99.4 106 -0.6% 1.9% 16 -0.1% -2.7%
DNO ASA 21/26 09.09.2021 usbD 400 4469 7.875% |Sr Unsecured| 09.09.2026 [ 2.9 | 547 10.4% 93.7 -37 0.7% 1.9% 10 0.0% -2.7%
INTERNATIONAL PETROLEUM 22/27 01.02.2022 usbD 450 5028 7.250% |Sr Unsecured| 01.02.2027 | 3.3 | 473 9.6% 93.6 4 -0.9% 19.7% -4 0.1% 0.1%
IOGPLC 19/24 20.09.2019 EUR 100 1180 13.403% 1stlien 20.09.2024 | 0.9 |15653 163.4% 33.3 | 8464 -36.6% n.a. 149 -0.9% n.a.
NORWEGIAN ENERGY CO 19/26 17.12.2019 UsD 175 1955 9.000% |SrUnsecured| 17.06.2026 | 2.6 | 266 7.7% 103.0( -102 1.6% 31.2% 8 0.0% 3.4%
OKEA 23/26 14.09.2023 usb 125 1397 9.125% Secured 14.09.2026 [ 2.9 | 357 8.6% 101.4 n.a. n.a. -1.4% 11 -0.1% -7.5%
PANDION ENERGY AS 22/26 03.06.2022 usbD 75 838 9.750% |Sr Unsecured| 03.06.2026 | 2.6 | 583 10.9% 97.5 -6 -0.3% n.a. 9 0.0% n.a.
WALDORF PRODUCTION 21/24 01.10.2021 usbD 100 1117 9.750% Secured 01.10.2024 1 0.9 | 417 115% 98.6 111 -1.4% n.a. 86 -0.8% n.a.
WALDORF PRODUCTION 23/26 02.03.2023 usbD 150 1676 12.000% Secured 02.03.2026 | 2.3 | 1541 22.0% 83.0 61 -12.6% n.a. 3 -0.1% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB
SEB

30-Oct-23

| DCM RESEARCH
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Spread development — Selected Oil and Gas (E&P) bonds™
SEB bond universe

Spread development - Oil and Gas (E&P)
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Spread overview — QOiland Gas (E&P)

SEB bond universe
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Bond universe — Industry

SEB bond universe

Industry bonds

Issue characteristics Yield & spread Return L3M Return LW

Security Outstanding Amount L . . ASpread 0 oy |ASPread 0 .

Issuedate Currency e o Coupon Priority Maturity date [ TTM [Spread YTM  Price (bps) Bond (%) Equity (%) o) Bond (%) Equity (%)
AB STENA METALL FINANS 22/27 03.05.2022  SEK 1000 1001 |S3M+250 |Sr Unsecured| 03.05.2027 | 3.5 n.a. na. 1025 na. n.a. n.a. n.a. n.a. n.a.
AB STENA METALL FINANS 23/28 10.05.2023  SEK 1000 1001 |S3M+215 |Sr Unsecured| 10.05.2028 | 4.5 | 187 6.0% 101.1( -14 0.5% n.a. 2 -0.1% n.a.
CARGOTECOYJ 17/24 28.03.2017 EUR 100 1180 2.375% |Sr Unsecured| 28.03.2024 | 0.4 40 4.6% 991 n.a. n.a. -15.8% -6 0.0% -3.0%
CARGOTECOYJ 19/25 23.09.2019 EUR 100 1180 1.250% |Sr Unsecured| 23.01.2025| 1.2 | 106 51% 956 n.a. n.a. -15.8% -5 0.1% -3.0%
CARGOTECOYJ 19/26 23.09.2019 EUR 150 1770 1.625% |SrUnsecured| 23.09.2026 | 2.9 | 156 52% 90.7 n.a. n.a. -15.8% -21 0.7% -3.0%
DOMETIC GROUP AB 19/26 08.05.2019 EUR 300 3540 3.000% |Sr Unsecured| 08.05.2026 | 25| 218 5.8% 935 n.a. n.a. -16.7% -21 0.5% 6.2%
EKORNES QM HOLDING AS 23/26 10.03.2023 NOK 1200 1200 |N3M+800| Secured 10.09.2026 | 2.9 | 1038 15.1% 945 131 -2.9% n.a. 73 -1.7% n.a.
GLX HOLDING AS 23/27 23.02.2023 NOK 1350 1350 |N3M+675| Secured 23.02.2027 | 3.3 | 573 10.4% 102.9 34 -1.2% n.a. 9 -0.3% n.a.
HEXAGON PURUS CONVERT 23/28 27.03.2023 NOK 800 800 6.000% [Sr Unsecured|27.03.2028 | 4.4 | n.a. n.a. n.a. n.a. n.a. -48.4% n.a. n.a. -3.7%
HOERMANN INDUSTRIES 23/28 11.07.2023 EUR 50 590 7.000% |SrUnsecured| 11.07.2028 | 4.7 | 304 6.4% 1025 -54 2.0% n.a. -8 0.3% n.a.
HUHTAMAKI OYJ 22/27 09.06.2022  EUR 500 5899 4.250% |Sr Unsecured| 09.06.2027 | 3.6 | 146 4.9% 98.0 n.a. n.a. -3.2% -11 0.4% 1.3%
KONGSBERG AUTOMOTIVE 18/25 23.07.2018 EUR 200 2360 5.000% Secured 15.07.2025 | 1.7 | 359 7.6% 96.2 66 -0.7% -21.7% -4 0.1% -6.7%
NORSKE SKOG ASA 21/26 02.03.2021 EUR 150 1770 |E3M+550 Secured 02.03.2026 | 2.3 | 429 8.2% 102.6 31 -1.0% -10.3% 1 0.0% 3.4%
SCATEC 23/27 17.02.2023 NOK 1000 1000 |N3M+660|SrUnsecured| 17.02.2027 | 3.3 | 529 10.0% 103.7 4 -0.3% -30.2% 21 -0.6% -1.9%
SCATEC ASA 21/25 19.02.2021 EUR 250 2950 |E3M+250 [Sr Unsecured| 19.08.2025 | 1.8 | 517 9.1% 955 2 0.6% -30.2% 36 -0.6% -1.9%
SSAB AB 19/24 26.06.2019  SEK 1400 1402 |S3M+270 |Sr Unsecured| 26.06.2024 | 0.7 80 49% 101.2| na. n.a. 0.7% 12 -0.1% 15.1%
VOLVO CAR AB 17/25 24.11.2017 EUR 500 5899 2.000% |Sr Unsecured| 24.01.2025| 1.2 96 49% 96.6 n.a. n.a. -26.7% -15 0.2% -10.5%
VOLVO CAR AB 19/24 02.04.2019 EUR 600 7079 2.125% |Sr Unsecured| 02.04.2024 | 0.4 54 4.8% 98.9 n.a. n.a. -26.7% -29 0.1% -10.5%
VOLVOFIX 23/26 02.03.2023  SEK 650 651 5.375% |Sr Unsecured| 02.03.2026 [ 2.3 | 171 5.6% 995 8 -0.5% -26.7% -10 0.2% -10.5%
VOLVO FRN 23/26 02.03.2023  SEK 850 851 S3M+185 |Sr Unsecured| 02.03.2026 | 2.3 | 177 5.9% 100.2 8 -0.2% -26.7% 0 0.0% -10.5%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B

30-Oct-23
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Spread development — Selected Industry bonds
SEB bond universe

Spread development - Industry
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Spread overview — Industry

SEB bond universe

Spread overview - Industry
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Bond universe — Investment/Holding

SEB bond universe

Investment/Holding

Issue characteristics Yield & spread Return L3M Return LW

Security Issuedate Currency Outstanding Amount Coupon Priority Maturity date [ TTM [Spread YTM  Price ASpread Bond (%) Equity (%) ASpread Bond (%) Equity (%)

LCYm NOKm (bps) (bps)
ADDVISE 23/26 26.05.2023  SEK 1000 1001 |S3M+550 Secured 26.05.2026 | 2.6 | 403 8.1% 103.4( -50 1.0% -24.5% 1 0.0% 18.5%
AKER ASA 19/24 22.11.2019 NOK 2000 2000 |N3M+190(Sr Unsecured|22.11.2024 | 1.1 | n.a. n.a. n.a. n.a. n.a. -0.3% n.a. n.a. -2.9%
AKER HORIZONS 21/25 15.02.2021 NOK 2500 2500 |N3M+325(Sr Unsecured| 15.08.2025( 1.8 | 566 10.4% 96.1 92 -1.2% -37.3% 19 -0.3% -12.9%
BONHEUR 23/28 15.09.2023 NOK 600 600 N3M+300 |Sr Unsecured| 15.09.2028 | 4.9 | 293 7.6% 100.3| n.a. n.a. -26.9% 0 0.0% -0.9%
BONHEUR ASA 19/24 04.09.2019 NOK 800 800 N3M+250|Sr Unsecured [ 04.09.2024 | 0.8 | 171 6.4% 100.7| -33 0.2% -26.9% -2 0.0% -0.9%
BONHEUR ASA 20/25 22.09.2020 NOK 700 700 7.470% |SrUnsecured| 22.09.2025| 1.9 | 215 6.9% 101.1| -42 0.8% -26.9% -1 0.0% -0.9%
BONHEUR ASA 21/26 13.07.2021 NOK 700 700 N3M+290 |Sr Unsecured| 13.07.2026 | 2.7 | 250 7.2% 101.0| -29 0.7% -26.9% -1 0.0% -0.9%
ESMAEILZADEH 22/25 26.01.2022  SEK 1575 1577 |S3M+750 |Sr Unsecured| 26.01.2025 | 1.2 | 1286 17.0% 94.0 164 -1.1% n.a. 4 0.0% n.a.
JORDANES INVESTMENT AS 22/26 11.02.2022 NOK 1200 1200 |N3M+575|Sr Unsecured| 11.02.2026 | 2.3 | 1070 15.4% 90.5 405 -7.7% n.a. 4 0.0% n.a.
KISTEFOS 20/25 16.12.2020 NOK 1000 1000 |N3M+700|Sr Unsecured| 16.09.2025 | 1.9 | 445 9.2% 104.4 48 -1.4% n.a. 29 -0.5% n.a.
KISTEFOS 23/27 26.01.2023 NOK 750 750 N3M+550 |Sr Unsecured | 26.07.2027 | 3.7 | 521 9.9% 100.9 41 -1.4% n.a. 21 -0.7% n.a.
KISTEFOS 23/28 13.09.2023 NOK 1250 1250 |N3M+500(Sr Unsecured| 13.09.2028 | 4.9 | 534 10.0% 98.7 n.a. n.a. n.a. 23 -0.9% n.a.
KISTEFOS AS 20/24 11.09.2020 NOK 1000 1000 |N3M+575|Sr Unsecured| 11.09.2024 | 0.9 [ 420 8.9% 101.3 35 -0.7% n.a. -11 0.1% n.a.
KISTEFOS AS 22/26 09.09.2022 NOK 1500 1500 |N3M+575|Sr Unsecured| 09.09.2026 | 2.9 | 514 9.9% 101.5 49 -1.4% n.a. 29 -0.7% n.a.
MUTARES 23/27 31.03.2023 EUR 150 1770 |E3M+850 Secured 31.03.2027 | 3.4 | 683 10.8% 1048 -74 1.9% 25.6% -4 0.1% -0.7%
STENA AB 1424 23.01.2014 USD 396 4423 7.000% |[Sr Unsecured| 01.02.2024 | 0.3 | 325 8.9% 995 n.a. n.a. n.a. -95 0.3% n.a.
STENA INTERNATIONAL SA 20/25 (EUR) 31.01.2020 EUR 315 3717 3.750% Secured 01.02.2025] 1.3 | 130 53% 983 n.a. n.a. n.a. -20 0.3% n.a.
STENA INTERNATIONAL SA 20/25 (USD) 31.01.2020 USD 350 3911 6.125% Secured 01.02.2025| 1.3 | 254 7.8% 980 n.a. n.a. n.a. -21 0.3% n.a.
STORSKOGEN 21/25 01.12.2021 SEK 3000 3004 |S3M+300 [Sr Unsecured| 01.12.2025( 2.1 | 411 82% 97.8 -31 0.9% -41.9% 5 -0.1% -2.9%
STORSKOGEN 23/27 22.06.2023 SEK 2000 2003 PB3M+687.9Sr Unsecured| 22.03.2027 | 3.4 | 593 10.0% 102.7| -59 1.6% -41.9% 2 -0.1% -2.9%
VESTUM 21/24 28.10.2021 SEK 900 901 S3M+415 |Sr Unsecured | 28.10.2024 | 1.0 | 459 8.8% 995 | -143 1.8% -66.2% 0 0.0% -7.6%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — Real Estate

SEB bond universe

Real Estate bonds

Issue characteristics Yield & spread ReturnL3M Return LW
Security Issuedate Currency ot:;:'dmgﬁr;i:t Coupon | Priority |Maturitydate|TTM |Spread YTM  Price Afg:‘;d Bond (%) Equity (%) A?E;i;’d Bond (%) Equity (%)
BONAVA AB 20/24 11.09.2020  SEK 1200 1202 |S3M+350 |Sr Unsecured| 11.03.2024 | 0.4 | 1172 162% 97.0| na. na.  -13.5% 0 00%  2.1%
BULK INFRASTRUCTURE HLDNG 19/24 15.10.2019  NOK 1000 1000 |N3M+450|Sr Unsecured|15.10.2024 | 1.0 | 330 8.0% 101.1| -88  0.8% n.a. 0 0.0% n.a.
BULK INFRASTRUCTURE HLDNG 22/26 15.09.2022  NOK 500 500 |N3M+650|Sr Unsecured| 15.09.2026 | 2.9 | 496  9.7% 103.9| -67  1.5% n.a. 0 0.0% n.a.
CARUCEL PROPERTY 21/25 30.04.2021  NOK 600 600 [N3M+575|Sr Unsecured| 30.04.2025 | 1.5 | 899 13.7% 95.6 | -167  3.4% n.a. 4 0.0% n.a.
KMC 23/26 06.07.2023  NOK 900 900 [N3M+500| Secured |06.07.2026|2.7| 487  9.6% 100.3| -30  0.8%  -57% 3 01%  -22%
NP3 FASTIGHETER 23/26 12.04.2023  SEK 500 501 |S3M+550 |Sr Unsecured|12.04.2026 | 2.5 | 470  8.8% 101.8| -53  1.1% -185% | -5 01%  -0.3%
NYFOSA 23/26 17.04.2023  SEK 850 851 |S3M+550|Sr Unsecured|17.04.2026 | 2.5 | 507  9.2% 100.9| -16  03%  -221% | -1 0.0%  -3.9%
SAMHALLSBYGGNADSBOLAGET Perp 28.10.2019  SEK 1500 1502 |S3M+350 JrSubordinate{  Perp  |Perp| 3259 36.8% 20.7 | 124  -1.6% -361% | 292  80%  -49%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B

30-Oct-23 | DCM RESEARCH
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Bond universe — Financials

SEB bond universe

Financials bonds

Issue characteristics Yield & spread ReturnL3M Return LW
Security Issue date Currency O::::dmg I:;::t Coupon Priority Maturity date | TTM [Spread YTM  Price A?E:;d Bond (%) Equity (%) A?E:?d Bond (%) Equity (%)
AXACTOR 21/26 15.09.2021  EUR 300 3540 [E3M+535( SrUnsecured [15.09.2026( 2.9 | 780 11.7% 94.0 -57 2.0% -5.6% 8 -0.2% 0.0%
AXACTOR 23/27 07.09.2023 NOK 2300 2300 ([N3M+825| SrUnsecured | 07.09.2027 | 3.9 | 823 12.9% 100.1| n.a. n.a. -5.6% 5 -0.1% 0.0%
B2 HOLDING 22/26 22.09.2022 EUR 300 3540 [E3M+690 | SrUnsecured [22.09.2026 | 2.9 | 681 10.8% 100.2| n.a. n.a. -2.8% 7 -0.2% -0.4%
B2 HOLDING ASA 19/24 28.05.2019 EUR 200 2360 [E3M+635( SrUnsecured |28.05.2024 | 0.6 | 560 95% 100.4| n.a. n.a. -2.8% 8 -0.1% -0.4%
COLLECTOR BANK Perp 28.03.2019  SEK 500 501 S3M+800 [Jr Subordinated Perp Perp| 831 12.4% 975 n.a. n.a. 2.5% 0 0.0% -6.2%
INTRUM 23/25 03.07.2023  SEK 400 401 11.875% | SrUnsecured | 03.07.2025| 1.7 | 684 10.9% 101.3( -118 1.8% -23.5% -12 0.2% -0.9%
INTRUM 23/25 FLOAT 03.07.2023  SEK 1100 1102 |S3M+800| SrUnsecured [03.07.2025| 1.7 | 670 10.8% 102.0| -154 2.4% -23.5% -2 0.0% -0.9%
INTRUMAB 17/24 26.06.2017 EUR 469 5534 3.125% | SrUnsecured | 15.07.2024 | 0.7 | 474 9.3% 96.0 n.a. n.a. -23.5% 70 -0.5% -0.9%
INTRUM AB 19/26 31.07.2019 EUR 800 9439 3.500% | SrUnsecured |15.07.2026 | 2.7 | 820 135% 78.8 n.a. n.a. -23.5% 4 -0.1% -0.9%
INTRUM AB 19/27 19.09.2019 EUR 850 10029 | 3.000% | SrUnsecured |15.09.2027 | 3.9 | 797 13.7% 69.6 n.a. n.a. -23.5% -3 0.2% -0.9%
INTRUM AB 20/25 11.09.2020  SEK 1250 1252 |[S3M+460| SrUnsecured [12.09.2025| 1.9 | 720 11.3% 95.6 n.a. n.a. -23.5% -3 0.1% -0.9%
INTRUM AB 20/25 (EUR) 05.08.2020 EUR 850 10029 | 4.875% | SrUnsecured |15.08.2025| 1.8 | n.a. na. 895 n.a. n.a. -23.5% n.a. n.a -0.9%
KREDINOR 23/27 23.02.2023 NOK 1000 1000 |[N3M+700| SrUnsecured [23.02.2027 | 3.3 | 680 11.5% 100.6 61 -1.8% n.a. -14 0.4% n.a.
LEGRES 23/25 30.06.2023  SEK 325 325 S3M+900 Secured 30.12.2025| 2.2 907 13.2% 99.8 41 -0.9% n.a. 48 -0.9% n.a.
MARGINALEN BANK 19/29 28.08.2019  SEK 300 300 S3M+590 [ Subordinated | 28.08.2029 [ 5.8 | 5516 59.5% 69.0 n.a. n.a. n.a. n.a. n.a. n.a.
MARGINALEN BANK Perp 16.10.2019 SEK 200 200 S3M+900 [Jr Subordinated Perp Perp| n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
NOBA Bank Group AB 23/33 FRN CSUB 15.06.2023 NOK 401 401 N3M+700 (| Subordinated [ 15.09.2033( 9.9 | 689 11.6% 100.4| n.a. n.a. n.a. 24 -0.9% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — | T/software/ Telecom

SEB bond universe

IT/Software[Telecom bonds

Issue characteristics Yield & spread Return L3M Return LW

Security Issue date Currency Ol:::sYt:ldlng I:;:l:t Coupon Priority Maturity date | TTM (Spread YTM Price A?:::?d Bond (%) Equity (%) A?E:?d Bond (%) Equity (%)
CHIP BIDCO AS/CEGAL 19/24 13.12.2019 NOK 1500 1500 |N3M+550| Secured 13.12.2024 | 1.1 | 463 9.3% 101.0 2 -0.2% n.a. 0 0.0% n.a.
CRAYON GROUP HOLDING ASA 21/25 15.07.2021 NOK 1800 1800 |N3M+375]|Sr Unsecured|15.07.2025 | 1.7 [ 335 8.1% 100.7 49 -1.0% -39.8% -9 0.1% -11.1%
CSAM HEALTH 20/24 25.09.2020 NOK 500 500 N3M+500| Secured 25.09.2024 | 0.9 | 538 10.1% 99.7 | -243 2.8% n.a. -48 0.4% n.a.
DUETT SOFTWARE 21/26 12.04.2021  NOK 500 500 N3M+500| Secured 12.04.2026 | 25| 599 10.7% 97.9 -72 2.0% n.a. 0 0.0% n.a.
ERICSSON 12/24 01.03.2017 EUR 500 5899 1.875% |Sr Unsecured| 01.03.2024 | 0.3 73 48% 990 n.a. n.a. -7.8% -11 0.0% 0.1%
ETEL 23/PERP 06.04.2023 EUR 25 295 13.500% |r Subordinate Perp Perp| n.a. n.a. n.a. n.a. n.a. -20.9% n.a. n.a. -9.7%
LINK MOBILITY 20/25 15.12.2020 EUR 370 4365 3.375% |Sr Unsecured| 15.12.2025| 2.1 | 408 77% 918 -24 1.6% -20.6% 18 0.0% -4.0%
NOKIAOYJ 17/24 15.03.2017 EUR 378 4454 2.000% |Sr Unsecured| 15.03.2024 | 0.4 5% 47% 99.0 n.a. n.a. -13.7% 0 0.0% 2.5%
NOKIAQOYJ 19/26 11.03.2019 EUR 630 7437 2.000% [Sr Unsecured| 11.03.2026 | 2.4 94 45% 94.4 n.a. n.a. -13.7% -5 0.1% 2.5%
NOKIA OYJ 20/25 15.05.2020 EUR 292 3447 2.375% |Sr Unsecured| 15.05.2025| 1.5 61 4.4% 970 n.a. n.a. -13.7% -8 0.1% 2.5%
NOKIA OYJ 20/28 15.05.2020 EUR 500 5899 3.125% |Sr Unsecured| 15.05.2028 | 4.5 140 48% 93.3 n.a. n.a. -13.7% -8 0.4% 2.5%
SUPEROFFICE 20/25 05.11.2020 NOK 700 700 N3M+650 Secured 05.11.2025| 2.0 | 488 9.6% 103.0 16 -0.6% n.a. 0 0.0% n.a.
TIETOOYJ 18/24 12.09.2018 EUR 100 1180 1.375% |Sr Unsecured| 12.09.2024 | 0.9 78 49% 97.1 n.a. n.a. -16.9% -13 0.1% -3.6%
TIETOEVRY OYJ 20/25 17.06.2020 EUR 300 3540 2.000% [Sr Unsecured|17.06.2025] 1.6 86 4.7% 959 n.a. n.a. -16.9% -15 0.2% -3.6%
ZALARIS 23/28 28.03.2023 EUR 40 472 E3M+525 Secured 28.03.2028 | 4.4 | 418 81% 104.0| -61 2.2% -5.6% -2 0.1% 1.2%
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — Sponsor-backed
SEB bond universe

Sponsor-backed bonds

Issue characteristics Yield & spread Return L3M Return LW
Security ssuedate Currency | CU T andingAmount |- L on Priority |Maturity date | TTM |Spread  YTM  Price | “5P"®29 Bond (%) Equity (%)|"SP"®2Y Bond (%) Equity (%)
LCYm NOKm (bps) (bps)

ABAX GROUP AS 20/25 23.06.2020 NOK 1000 1000 |N3M+615| Secured 23.06.2025( 1.6 | 484 9.6% 102.0 31 -0.8% n.a. 17 -0.3% n.a.
FIRST CAMP 22/26 14.12.2022  SEK 1850 1853 |S3M+725| Secured 14.06.2026 | 2.6 | 599 10.1% 102.9 25 -0.9% n.a. 0 0.0% n.a.
FNG NORDIC [ ELLOS GROUP AB 19/24 25.07.2019  SEK 1500 1502 |[S3M+675 Secured 25.07.2024 ( 0.7 | n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
FOXWAY 23/28 12.07.2023 EUR 200 2360 |E3M+700| Secured 12.07.2028 | 4.7 | 703 11.0% 99.8 6 -0.3% n.a. 2 -0.1% n.a.
GOLDEN HEIGHTS 21/24 14.12.2021  SEK 340 340 S3M+625 | Secured 14122024 | 1.1 | 754 11.7% 986 | -179 2.6% n.a. 3 0.0% n.a.

LR GLOBAL HOLDING 21/25 03.02.2021  EUR 125 1475 |E3M+725| Secured 03.02.2025 | 1.3 | 1026 14.2% 96.5 84 -0.5% n.a. 4 0.0% n.a.
ORIFLAME 21/26 (EUR) 04.05.2021  EUR 250 2950 |E3M+425| Secured 04.05.2026 | 2.5 | 6053 64.8% 32.0 n.a. n.a. n.a. 794 -13.5% n.a.
ORIFLAME 21/26 (USD) 04.05.2021  USD 550 6145 5.125% Secured 04.05.2026 | 2.5 | 2965 62.8% 31.5 n.a. n.a. n.a. 128 -8.7% n.a.
SANOLIUM AB 17/24 26.09.2019  SEK 800 801 S3M+425| Secured 26.09.2024 ( 0.9 | 413 8.2% 100.1 -38 0.4% n.a. 16 -0.1% n.a.
VERISURE HOLDING AB 20/26 20.07.2020 EUR 800 9439 3.875% Secured 15.07.2026 | 2.7 | 266 6.3% 94.2 n.a. -0.3% n.a. -7 0.2% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — Seafood
SEB bond universe

Seafood bonds

Issue characteristics Yield & spread Return L3M Return LW
Security Issuedate Currency Outstanding Amount Coupon Priority | Maturity date | TTM |Spread  YTM  Price |*SP™®29 Bond (%) Equity (%)|*SP"®2¢ Bond (%) Equity (%)
LCYm NOKm (bps) (bps)
GRIEG SEAFOOD ASA 20/25 25.06.2020 NOK 1500 1500 [N3M+340(SrUnsecured|25.06.2025 | 1.7 | 271 7.4% 101.1| -1 -0.1% -1.1% -1 0.0% 2.0%
MOWI ASA 20/25 31.01.2020 EUR 200 2360 |E3M+160 |SrUnsecured| 31.01.2025| 1.3 | 109 5.0% 100.6| n.a. n.a. 1.3% -10 0.1% 1.1%
PELAGIA HOLDING 20/25 08.12.2020 NOK 900 900 N3M+325|Sr Unsecured| 08.12.2025 [ 2.1 | 347 8.2% 99.6 -13 0.4% n.a. 0 0.0% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — Qil Service

SEB bond universe

Oil Service bonds

Issue characteristics Yield & spread Return L3M Return LW

Security Issuedate Currency Ol:::s::dmg :;;i:t Coupon Priority Maturity date | TTM |Spread YTM  Price Afz::;)d Bond (%) Equity (%) Afs;:;zd Bond (%) Equity (%)
AKER SOLUTIONS ASA 19/24 03.06.2019 NOK 524 524 N3M+300 |Sr Unsecured | 03.06.2024 | 0.6 | 189 6.6% 100.7 59 -0.7% -7.3% -6 0.0% 1.9%
BW OFFSHORE CB 19/24 12.11.2019 UsD 193 2152 2.500% |[SrUnsecured|12.11.2024 | 1.0 | 318 8.7% 94.0 65 0.5% -12.6% -4 0.0% -0.9%
BW OFFSHORE LTD 19/23 04.12.2019 NOK 900 900 N3M+450 |Sr Unsecured | 04.12.2023 | 0.1 | 227 6.8% 100.2 34 -0.6% -12.6% 2 0.0% -0.9%
HMH HOLDING 22/25 10.02.2022 usD 150 1676 PBM+726.1¢4 Secured 10.02.2025 | 1.3 | n.a. na. 103.7| na. n.a. n.a. n.a. -0.1% n.a.
NES FIRCROFT 22/26 29.09.2022 usD 300 3352 11.750% Secured 29.09.2026 | 2.9 | 577 10.3% 103.5| -29 -0.2% n.a. 6 -0.1% n.a.
ODFJELL TECHNOLOGY LTD 22/26 23.02.2022 NOK 1100 1100 |N3M+700( Secured 23.02.2026 | 2.3 | 398 87% 106.4 7 -0.7% 1.4% -2 0.0% 0.2%
PGS 23/27 31.03.2023 usD 450 5028 13.500% Secured 31.03.2027 | 3.4 | 591 10.2% 109.2| -338 9.4% 42.3% -10 0.3% 8.4%
TIDEWATER INC21/26 16.11.2021 usD 175 1955 8.500% Secured 16.11.2026 | 3.0 | 253 7.1% 103.6( -70 0.9% 10.7% -3 0.1% -2.6%
TIDEWATER INC 23/28 03.07.2023 usD 250 2793 10.375% |Sr Unsecured| 03.07.2028 | 4.7 | 502 9.4% 103.4( -59 0.2% 10.7% -3 0.1% -2.6%
WELLTEC INTERNATIONAL 21/26 15.10.2021 UsD 293 3268 8.250% Secured 15.10.2026 | 3.0 | 310 7.7% 101.3| -13 -0.6% n.a. -4 0.1% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Bond universe — Other
SEB bond universe

Other bonds

Issue characteristics Yield & spread Return L3M Return LW

Securi Outstanding A t

ecurity CaCan  @menEy | Priority |Maturity date | TTM |Spread YTM  Price |*SP"®29 Bond (%) Equity (%) |*SP"®2 Bond (%) Equity (%)

LCYm NOKm (bps) (bps)

COOR SERVICE MANAGEMENT 19/24 20.03.2019  SEK 1000 1001 |S3M+230 |Sr Unsecured | 20.03.2024 | 0.4 | 70  4.8% 100.6| na. n.a. 23.9% 0 00%  -16.6%
NORLANDIA HEALTH 21/25 27.05.2021  NOK 1130 1130 [N3M+575| Secured |27.05.2025|1.6| 541 10.1% 100.5| -2 0.0% n.a. n.i. 0.1% n.a.
SKILL BIDCO 23/28 02.03.2023  EUR 750 8849 |E3M+675| Secured |02.03.2028| 4.3 | 707 11.0% 98.9 | -62 2.4% n.a. 22 0.8% n.a.
TEOLLISUUDEN VOIMA OYJ 15/25 04.02.2015 EUR 500 5899 | 2.125% |SrUnsecured|04.02.2025| 1.3 | 68 4.6% 970 | na. n.a. n.a. -2 0.0% n.a.
TEOLLISUUDEN VOIMA OYJ 18/24 08.05.2018  EUR 192 2264 | 2.000% |SrUnsecured|08.05.2024| 05| 27 45% 987 | na. n.a. n.a. -9 0.0% n.a.
TEOLLISUUDEN VOIMA OYJ 19/26 09.09.2019  EUR 650 7669 | 1.125% |SrUnsecured|09.03.2026 | 2.4 | 110 4.7% 921 | na. n.a. n.a. -15 0.4% n.a.
Source: Stamdata, Nordic Bond Pricing, Bloomberg, SEB S|E‘B
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Yield & spread i Yield & spread i
Security Ticker ISIN p— YTMp — S::::e n dsi:aBtor Security Ticker ISIN p— YT:I — s:::ie n dsi::m
24STORAGE AB 20/23 24Store23 SE0014957551 n.i. ni. (blank)| SEB COLOR GROUP ASA 18/23 COLLIN23 NO0010837214 | 1565 6.0% 100.1 | NBP
ABSTENA METALL FINANS 22/27 STENAM27 NO0012514274 | 1730 58% 1025 | NBP X COLOR GROUP ASA 19/24 COLLIN24 NO0010864531 | 253.7 7.2% 100.3 | NBP
ABSTENA METALL FINANS 23/28 STENAM28 NO0012909284 | 1875 6.0% 101.1 SEB COLOR GROUP ASA Perp COLLIN (perp) | NO0O010893340 | 1053.0 15.2% 109.6 NBP X
ABAX GROUP AS 20/25 ABAX25 NO0010885312 | 484.4 9.6% 102.0 NBP X COOR SERVICE MANAGEMENT 19/24 COORS24 SE0012377299 70.4 48% 100.6 SEB
ADDVISE 23/26 ADDVSS26 SE0020180271 | 4031 81% 1034 SEB CRAYON GROUP HOLDING ASA 21/25 CRAY25 NO0011045478 | 334.7 81% 100.7 NBP X
AKER ASA 19/24 AKER24 NO0010868979 n.. n.i. (blank)| NBP CSAM HEALTH 20/24 CSAM24 NO0010893738 | 537.9 101% 99.7 SEB
AKER HORIZONS 21/25 AKERH25 NO0010923220 | 5658 104% 96.1 NBP X DIANA SHIPPING INC 21/26 DIANA26 NO0011021974 | 3775 88% 99.0 NBP X
AKER SOLUTIONS ASA 19/24 AKS024 NO0010853286 | 189.4 6.6% 100.7 | NBP DNO ASA 19/24 DNO24 NO0010852643 | 371.9 95% 994 NBP
ALTERA SHUTTLE TANKERS 19/24 ALT24 NO0010866163 n.i. n.i. 100.8 | NBP DNO ASA 21/26 DNO26 NO0011088593 | 5475 104% 937 NBP X
ALTERA SHUTTLE TANKERS 21/25 ALT25 NO0011167785 | 5925 111% 97.0 NBP X DOMETIC GROUP AB 18/23 DOM23 XS1878856803 n.i. ni. (blank)| SEB
AMERICAN TANKER INC 20/25 AMSC25 NO0010886328 n.i. ni.  (blank)| NBP X DOMETIC GROUP AB 19/26 DOM26 XS1991114858 | 2179 58% 935 SEB X
ARWIDSRO FASTIGHETS 20/23 ARWFTG23 SE0013719606 n.i. ni.  (blank)| SEB DS NORDEN 21/24 NORD24 NO0011036162 n.i. ni.  (blank)| NBP
AXACTOR 21/24 AXA24 NO0010914666 n.i. ni.  (blank)| NBP DUETT SOFTWARE 21/26 DUETT26 NO0010965411 | 598.8 10.7% 97.9 NBP X
AXACTOR 21/26 AXA26 NO0011093718 | 7798 11.7% 94.0 NBP X EKORNES QM HOLDING AS 23/26 EKORN26 NO0012855537 |1038.4 151% 945 NBP
AXACTOR 23/27 AXA27 NOO0013005264 | 8229 129% 100.1 | NBP ERICSSON 12/24 ERI24 XS1571293684 | 729 48% 99.0 SEB
B2 HOLDING 22/26 B2H26 NO0012704107 | 6815 108% 100.2 | NBP ESMAEILZADEH 22/25 EHAB25 SE0017133564 (12859 17.0% 94.0 SEB
B2 HOLDING ASA 19/24 B2H24 NO0010852742 | 5595 95% 100.4 NBP ETEL 23/PERP ETEL PERP SE0019914250 n.i. n.i. (blank)[ SEB
BONAVA AB 20/24 BONOVA24 SE0013887973 (11722 162% 97.0 SEB EURONAV LUXEMBOURG SA 21/26 EURN26 NO0011091290 | 2872 79% 959 NBP X
BONHEUR 23/28 BON28 NO0013014688 | 2928 7.6% 100.3 NBP EXPLORER Il AS 20/25 HRG/EXPL25 [ NO0010874548 | 972.7 14.6% 875 SEB
BONHEUR ASA 19/24 BON24 NO0010861313 | 170.6 6.4% 100.7 NBP FIRST CAMP 22/26 UNTCAM26 SE0019173725 | 599.3 10.1% 1029 SEB
BONHEUR ASA 20/25 BON25 NO0010893332 | 2153 69% 1011 NBP X FNG NORDIC [ ELLOS GROUP AB 19/24 | FNGELLOS24 | SE0012827996 n.. n.. (blank)[ NBP
BONHEUR ASA 21/26 BON'26 NO0011044067 | 2498 7.2% 101.0 NBP X FOXWAY 23/28 FOXWAY28 SE0020540219 | 7032 11.0% 998 SEB
BULK INFRASTRUCTURE HLDNG 19/24 BULKINF24 NO0010865876 | 329.7 80% 1011 SEB GASLOG LTD 19/24 GLOG24 NO0010868953 | 290.9 7.6% 1035 | NBP
BULK INFRASTRUCTURE HLDNG 22/26 BULKINF26 NOO0012701269 | 496.4 9.7% 103.9 SEB GLX HOLDING AS 23/27 GLX27 N0O0012838970 | 573.1 10.4% 102.9 | NBP
BW OFFSHORE CB 19/24 BWOCB24 NO0010867948 | 3181 87% 940 SEB GOLARLNG 22/26 GOLAR26 NO0011123432 n.i. ni.  (blank)| NBP X
BW OFFSHORE LTD 19/23 BW023 NO0010869019 | 227.3 68% 100.2 | NBP GOLDEN HEIGHTS 21/24 GLDHGT34 SE0017105711 | 7540 11.7% 986 SEB
CARGOTECOQYJ 17/24 CAR24 FI4000243324 401 46% 991 SEB GRIEG SEAFOOD ASA 20/25 GRIEG25 NO0010885007 | 2715 7.4% 101.1| NBP X
CARGOTECOQYJ 19/25 CAR25 FI4000399688 [ 106.4 51% 95.6 SEB HAWK INFINITY SOFTWARE 23/25 JOTGRP25 N0O0012899378 n.i. ni. (blank)| SEB
CARGOTECQYJ 19/26 CAR26 FI4000399696 [ 1559 52% 90.7 SEB X HEXAGON PURUS CONVERT 23/28 HEX28 N00012851858 n.i. ni. (blank)| SEB
CARUCEL PROPERTY 21/25 CAR25 NO0010984206 | 8988 13.7% 95.6 NBP HMH HOLDING 22/25 MHH25 NO0012428996 n.i. n.i. 103.7 | NBP
CHIP BIDCO AS/CEGAL 19/24 CHIPBIDCO24 | NO0010869761 | 4628 93% 101.0 SEB HOEGH LNG HOLDINGS 17/23 HLNG23 N0O0010782949 n.i. n.i. (blank)[ NBP
COLLECTOR BANK Perp CLCTBK (perp) | SE0012377687 | 830.7 124% 97.5 SEB X HOEGH LNG HOLDINGS 20/25 HLNG25 NO0010873755 | 266.4 7.4% 104.0 NBP
COLOR GROUP 23/26 COLLIN26 NO0012841768 | 3786 85% 103.7 NBP HOERMANN INDUSTRIES 23/28 HOERHO28 N0O0012938325 | 304.1 6.4% 1025 SEB

Source: Nordic Bond Pricing, Bloomberg, SEB
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Security D TN Yield & spread Price SIEB Security e . Yield & spread Price s_EB
Spread YTM Price source | Indicator Spread YTM Price source | Indicator

HUHTAMAKIOQYJ 22/27 HUHTAM27 FI4000523550 | 1459 4.9% 98.0 SEB X NOKIAQYJ 17/24 NOKIA24 XS1577731604 | 534 47% 990 SEB
HURTIGROUTEN GROUP AS 22/25 HRGNO25 NO0012436270 (1922.4 27.5% 84.4 SEB NOKIA OYJ 19/26 NOKIA26 XS1960685383 | 942 45% 944 SEB X
INTERNATIONAL PETROLEUM 22/27 IPC27 NO0012423476 | 4733 9.6% 93.6 SEB X NOKIA OYJ 20/25 NOKIA25 XS2171759256 | 612 44% 970 SEB X
INTRUM 23/25 INTR25 SE0013105525 | 6838 10.9% 101.3| SEB NOKIA OYJ 20/28 NOKIA28 XS2171872570 | 140.0 48% 933 SEB X
INTRUM 23/25 FLOAT INTR25 FLOAT | SE0013105533 | 670.2 10.8% 102.0 SEB NORLANDIA HEALTH 21/25 NOR25 NO0010997927 | 541.4 10.1% 100.5| NBP X
INTRUM AB17/24 INTR24 XS1634532748 | 473.6 93% 96.0 SEB NORSKE SKOG ASA 21/26 NSKOG26 NO0010935431 | 428.7 82% 102.6| NBP X
INTRUM AB 19/26 INTR26 X$2034925375 | 820.1 135% 78.8 SEB X NORWEGIAN ENERGY CO 19/26 NOR26 NO0010870900 | 266.0 7.7% 103.0 | NBP X
INTRUM AB 19/27 INTR27 XS2052216111 | 796.6 13.7% 69.6 SEB X NP3 FASTIGHETER 20/24 NPFA24 SE0014956686 n.i. n.i. 100.1 | SEB
INTRUM AB 20/25 INTR25 SE0013104080 | 720.1 11.3% 95.6 SEB X NP3 FASTIGHETER 23/26 NP326 SE0020051555 | 469.7 88% 101.8| SEB
INTRUM AB 20/25 (EUR) INTR25 (eur) | XS2211136168 | 720.3 11.9% 89.5 SEB X NRC GROUP ASA 19/24 NRC24 NO0010861768 n.i. ni.  (blank)| NBP
I0G PLC 19/24 10G24 NO0010863236 n.i. n.i. 38 SEB NYFOSA 23/26 NYFSS26 SE0020052967 | 507.3 9.2% 100.9 | SEB
JORDANES INVESTMENT AS 22/26 JORD26 NO0012433301 [1070.4 154% 90.5 NBP X OCEAN YIELD 23/27 0CY27 NO0012863804 | 3325 8.0% 1019 | NBP
KISTEFOS 20/25 KIST25 NO0010911845 | 4450 9.2% 104.4| NBP X OCEAN YIELD 23/28 0CY28 NO0013013813 | 361.9 83% 1005 | NBP
KISTEFOS 23/27 KIST27 N00012813080 | 521.0 9.9% 100.9 | NBP OCEAN YIELD AS 19/24 0CY24 NO0010869720 | 1754 65% 102.7 | NBP
KISTEFOS 23/28 KIST28 NO0013008771 | 533.6 100% 98.7 NBP OCEAN YIELD AS Perp OCY (perp) NO0010861594 n.i. n.i. 103.7 | NBP X
KISTEFOS AS 20/24 KIST24 NO0010892136 | 4196 89% 101.3| NBP ODFJELLSE 18/23 ODF23 NO0010832181 n.i. ni.  (blank)| NBP
KISTEFOS AS 22/26 KIST26 NO0012662362 | 5142 99% 101.5| NBP ODFJELLSE 21/25 ODF25 NO0010918048 | 2328 7.0% 1040 | NBP
KLAVENESS COMB CARRIERS 20/25 KCC25 NO0010874530 | 2160 6.9% 1032 | NBP ODFJELL TECHNOLOGY LTD 22/26 OTLNO26 NO0012439480 | 3975 87% 106.4| NBP X
KLAVENESS COMB CARRIERS 23/28 KCC28 NO0013008656 | 345.1 8.2% 100.8| NBP OKEA 23/26 OKEA26 NO0013009282 | 356.7 8.6% 101.4| NBP
KMC 23/26 KMC28 NO0012955105 | 486.6 9.6% 100.3 SEB OKEA AS19/24 OKEA24 NO0010869175 n.i. n.i. (blank)[ NBP
KONGSBERG AUTOMOTIVE 18/25 KOANO25 XS1843461689 | 359.0 7.6% 96.2 SEB X ORIFLAME 21/26 (EUR) ORIF26 (EUR) | XS2337349265 ni. 648% 320 SEB X
KREDINOR 23/27 KREDINOR27 | NO0012839572 | 680.0 11.5% 100.6 | NBP ORIFLAME 21/26 (USD) ORIF26 (USD) | USG67744AA34 ni. 628% 315 SEB X
LEGRES 23/25 LEGRES25 SE0020388700 | 907.2 132% 99.8 SEB PANDION ENERGY AS 22/26 PAND26 NO0012535816 | 5828 109% 975 NBP X
LINK MOBILITY 20/25 LINK25 NO0010911506 | 4082 7.7% 918 NBP X PELAGIA HOLDING 20/25 PELAG25 NO0010907785 | 347.2 82% 99.6 NBP X
LR GLOBAL HOLDING 21/25 LRGLOB25 NO0010894850 [1025.7 142% 96.5 NBP PGS 23/27 PGS27 NO0012873670 | 591.2 102% 109.2 | SEB
MARGINALEN BANK 19/29 MRGBNK29 SE0013016169 n.i. 595% 69.0 NBP REDERIAKTIEBOLAGET ECKERO 21/26 RDKECK26 NO0011130148 | 559.7 9.6% 103.6 SEB X
MARGINALEN BANK Perp MRGBNK (perp)| SE0012193902 n.i. n.i. (blank)|[ SEB X SAMHALLSBYGGNADSBOLAGET Perp SBB (perp) SE0013359148 n.i. 368% 207 SEB X
MIROVIA 21/24 MRVIAA24 SE0015938378 n.i. ni.  (blank)| SEB SANOLIUM AB 17/24 SNOLUM24 | SE0012596179 | 4128 82% 100.1 [ BVAL
MOWI ASA 20/25 MOWI25 NO0010874050 [ 1090 5.0% 100.6 | SEB SCATEC 23/27 SCATEC27 NO0012837030 | 529.5 10.0% 103.7 | NBP
MUTARES 23/27 MUT27 NO0012530965 | 6829 108% 1048 | SEB SCATEC ASA 21/25 SCATEC25 NO0010931181 | 5169 91% 955 NBP X
NAVIGATOR HOLDINGS LTD 20/25 NAVIG25 NO0010891955 | 260.3 7.8% 100.2 | NBP X SEAPEAKLLC 18/23 SEAP23 NO0010830979 n.i. ni.  (blank)| NBP
NES FIRCROFT 22/26 NESFIR26 NO0012554692 | 577.2 103% 1035 | SEB SEAPEAK LLC 20/25 SEAP25 NO0010891559 | 345.7 82% 1029 | NBP X
NOBA Bank Group AB 23/33 FRN C SUB NOBAB33 NO0012940370 | 689.2 11.6% 100.4| NBP SEAPEAKLLC 21/26 SEAP26 NO0011151870 | 392.7 8.6% 102.6| NBP X

Source: Nordic Bond Pricing, Bloomberg, SEB
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Security Ticker ISIN Yiold &sproad RIS SEB
Spread YTM Price source | Indicator
SEASPAN CORP 21/24 SSW24 NO0010920952 | -165.2 3.7% 100.7 | SEB
SEASPAN CORP 21/26 SSW26 NO0010981939 | -219.5 6.1% 100.9 | SEB X
SFLCORP 23/27 SFL27 NO0012819988 | 4020 89% 9938 NBP
SFLCORP LTD 18/23 SFL23 NO0010831597 n.i. ni.  (blank)| NBP
SFLCORP LTD 19/24 SFL24 NO0010853609 | 3258 7.9% 1008 | NBP
SFLCORP LTD 20/25 SFL25 NO0010872997 | 308.6 7.8% 1015 | NBP
SFLCORP LTD 21/26 SFL26 NO0010992944 | 367.7 87% 96.8 NBP X
SKILL BIDCO 23/28 SKILL28 NO0012826033 | 707.1 11.0% 98.9 SEB
SMAAKRAFT AS 18/23 SMAKR23 NO0010835192 n.i. n.i. 99.8 SEB
SSABAB18/23 SSA23 XS1876473122 n.i. ni.  (blank)| SEB
SSABAB19/24 SSAB24 XS2017330221 | 80.4 49% 1012 | SEB
STENA AB 14/24 STENA24 USW8758PAK22 | 3250 89% 995 SEB
STENA INTERNATIONAL SA 20/25 (EUR]JSTENAI25 (EUR)| XS2110768525 | 1298 53% 98.3 SEB
STENA INTERNATIONAL SA 20/25 (USD|STENAI25 (USD) USL62788AB72 | 2539 7.8% 98.0 SEB
STILLFRONT GROUP AB 19/24 SF24 SE0012728830 n.i. n.i. 99.5 SEB
STOLT-NIELSEN LTD 20/24 SNI24 NO0010874894 | 159.1 6.3% 100.6 | NBP
STOLT-NIELSEN LTD 23/28 SNI28 NO0013019026 | 303.9 7.8% 1005 | NBP
STORSKOGEN 21/25 STORSK25 SE0017084650 [ 410.7 82% 978 SEB X
STORSKOGEN 23/27 STORSK27 SE0020358026 | 592.7 10.0% 102.7 | SEB
SUPEROFFICE 20/25 SUPOFC25 NO0010900129 | 4885 9.6% 1030 | NBP X
TEOLLISUUDEN VOIMA OYJ 15/25 TVO25 XS1183235644 | 680 4.6% 970 SEB
TEOLLISUUDEN VOIMA OYJ 18/24 TVO24 XS1816329418 | 275 45% 987 SEB
TEOLLISUUDEN VOIMA OYJ 19/26 TVO26 XS2049419398 | 109.7 47% 921 SEB X
TIDEWATERINC 21/26 TDW26 NO0011129579 | 253.4 71% 103.6| SEB X
TIDEWATERINC 23/28 TDW28 NO0012952235 | 502.3 9.4% 103.4| SEB
TIETOOYJ 18/24 TIE24 FI4000348982 777 49% 971 SEB
TIETOEVRY OYJ 20/25 TIE25 FI4000440540 [ 858 4.7% 959 SEB X
VERISURE HOLDING AB 20/26 VERI26 XS2204842384 | 2655 6.3% 942 | BVAL X
VESUM 21/24 VESTUM24 SE0016844526 [ 459.3 88% 995 SEB
VOLVO CARAB17/25 VOLVO25 XS1724626699 | 963 49% 966 SEB
VOLVO CARAB19/24 VOLVO24 XS1971935223 | 538 48% 989 SEB
VOLVO FIX 23/26 VOLVO26 (FIX) | XS2593137917 | 171.3 56% 995 SEB
VOLVO FRN 23/26 VOLVO26 (FRN)[ XS2593141604 | 176.8 59% 100.2 | SEB

Source: Nordic Bond Pricing, Bloomberg, SEB
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WALDORF PRODUCTION 23/26 WALDRF26 NO0012847674 | 1540.9 22.0% 83.0 SEB
Wallenius Wilhelmsen ASA 23/28 FRN Flj  WALWIL28 NO0012992090 | 3161 7.9% 100.4 | NBP
WALLENIUS WILHELMSEN LOG 20/24 WALWIL24 NO0010891971 | 1654 6.3% 1035 | NBP
WALLENIUS WILHELMSEN LOG 21/26 WALWIL26 NO0011082091 | 2515 7.2% 103.0| NBP X
WALLENIUS WILHELMSEN LOG 22/27 WALWIL27 NO0012495912 | 304.3 7.8% 103.7 | NBP X
WELLTEC INTERNATIONAL 21/26 WELTEC26 USK9900LAA19 | 3103 7.7% 101.3| SEB X
ZALARIS 23/28 ZALNO28 NO0012864448 | 417.6 81% 104.0 SEB
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DCM Research Disclaimer

Authors' statement of independence (Analyst Certification)

We, the authors of this report, hereby confirm that notwithstanding the existence of any potential conflicts of interest referred to herein, the views expressed in this report accurately reflect our personal views about the companies and
securities covered. We further confirm that we have not been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in the report. We are not
registered or qualified as research analysts, representatives or associated persons under the rules of any US exchange, regulatory organization or State.

This statement affects your rights
This report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to any person.

Recipients
This marketing communication is approved and issued by Skandinaviska Enskilda Banken AB (publ) (“SEB”), a bank organized under the laws of the Kingdom of Sweden, on behalf of itself and its affiliates for institutional investors. SEB is
not a registered Broker-Dealer under the US Securities and Exchange Act of 1934.

This marketing communication is produced for the private information of recipients - if you are not a client of ours, you are not entitled to this research report, and should destroy it. The document is not, and should not be construed as, an
offer to sell or solicitation of an offer to buy any securities. Opinions contained in the report represent the author's present opinion only and may be subject to change. In the event that the author's opinion should change or a new analyst with
a different opinion becomes responsible for our coverage of any company mentioned, we shall endeavour (but do not undertake) to disseminate any such change, within the constraints of any regulations, applicable laws, internal
procedures within SEB, or other circumstances. If you are in doubt as to the meaning of the recommendation system used by SEB in this communication, please refer to the explanation below.

Good faith and limitations

All information, including statements of fact, contained in this marketing communication have been obtained and compiled in good faith from sources believed to be reliable. However, no representation or warranty, express or implied, is
made by SEB with respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and should not be taken in substitution for the exercise of reasoned, independent judgement by you. Recipients are
urged to base their investment decisions upon such investigations as they deem necessary. To the extent permitted by applicable law, no liability whatsoever is accepted by SEB for any direct or consequential loss arising from the use of this
document or its contents.

Distribution

This marketing communication has been prepared by SEB or its affiliates and is being distributed by SEB offices in Stockholm, Copenhagen, Oslo, Helsinki, Frankfurt, London, Tallinn, Vilnius, Singapore and Hong Kong. This communication
may only be distributed in the US by SEB Securities Inc. to recipients which are deemed ‘Qualified Institutional Buyers’ under Rule 144A of the Securities Act of 1933, and the communication is provided to these recipients as Institutional
Debt Research under the exemptions in FINRA Rule 2242(j). The Communications are prepared and distributed in Lithuania by AB SEB bankas and in Estonia by AS SEB Pank in accordance with the requirements of the local laws and
Financial Supervision Authority’s conduct of business rules. Addresses and Phone numbers for each office can be found at the end of the report.
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The SEB Group: members, memberships and regulators

SEB is a member of, inter alia, Nasdag OMX Nordic, Oslo Stock Exchange, the London Stock Exchange, NYSE Euronext, Frankfurt Stock Exchange, Tallinn Stock Exchange as well as certain European MTF’s such as BATS-Chi-X, Turquoise,
Burgundy, XUBS, POSIT and Sigma-X. SEB is regulated by Finansinspektionen in Sweden and, for the conduct of investment services business, in (i) Denmark by Finanstilsynet, (ii) Norway by Finanstilsynet, (iii) Finland by Finanssivalvonta,
(iv) Germany by Bundesanstalt fiir Finanzdienstleistungsaufsicht, (v) the UK, deemed authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential
Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct Authority’s website(vi)
Estonia by the Estonian Financial Supervision Authority, (vii) Lithuania by the Bank of Lithuania, (viii) by the Monetary Authority of Singapore and (ix) Hong Kong by Securities and Futures Commission. SEBSI is a U.S. broker-dealer,
registered with the Financial Industry Regulatory Authority (FINRA). SEBSI is a subsidiary of SEB. SEBSI is authorized to engage in the underwriting of securities but does not make markets or otherwise engage in any proprietary trading in
any securities.

Prevention and avoidance of conflicts of interest

All marketing communications produced by SEB are produced with due care, skill and integrity. While DCM Research and Equities sales and trading are part of the same organisational unit as its investment banking activities, care is taken to
manage any conflict of interest. Our DCM Research communications are thus based solely on publicly available information. Following standard practice, recommendations and target share prices are removed from analytical comments on
companies which are the subject of public offers on which SEB is advising. The remuneration of staff within DCM Research is determined by senior management of the Large Corporates & Financial Institutions division and may include
discretionary awards based on the firm’s total earnings, including investment banking and markets (sales and trading businesses) income; however, no such staff receive remuneration based upon specific investment banking or markets
transactions. SEB’s Compliance department monitors the production of research and the observance of the group's procedures designed to prevent any potential conflicts of interest from affecting the content of research; the latter are
described in greater detail in the "Statement of Policies for dealing with potential conflicts of interest surrounding our Research activities" which is available on our Research website.

Your attention is also drawn to the fact that:

Unless explicitly stated otherwise in this report, SEB expects (but does not undertake) to issue updates to this report following the publication of new figures or forecasts by the company subject to comment, or upon the occurrence of other
events which could potentially have a material effect on it.

The securities discussed in this report may not be eligible for sale in all countries, and such securities may not be suitable for all types of investors. Offers and sales of securities discussed in this report and its distribution, may be made only
in countries where such securities are exempt from registration or qualification or have been so registered or qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman registration or licensing
requirements.

Additional recommendation history for the issuer is available at https://research.sebgroup.com/

Specific disclosures for institutional investors

The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties; different assumptions could result in materially
different results. The inclusion of any such valuations, projections and forecasts in this report should not be regarded as a representation or warranty by or on behalf of the SEB Group or any person or entity within the SEB Group that such
valuations, projections and forecasts or their underlying assumptions and estimates will be met or realized. Past performance is not a reliable indicator of future performance. Foreign currency rates of exchange may adversely affect the
value, price or income of any security or related investment mentioned in this report.
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Disclaimer

Company specific disclosures and potential conflicts of interest:

SEB acted as Joint Bookrunner on the Rights Issue in Nivika, as completed on September 22, 2023. SEB acted as financial adviser to Nivika in connection with the Written Procedures, as completed on April 28, 2023. SEB acted as Joint
Bookrunner in the directed share issue in Nivika, as completed on March 28th, 2023. This report has been produced by SEB’s Research department, which is separated from other units in the Investment Banking division by information
barriers; as such, itis independent and based solely on publicly available information.

A member of, or an entity associated with, SEB or its affiliates, officers, directors, employees or shareholders of such members (a) is represented on the board of or similar supervisory entity of Investor, has been represented on the board
of or similar supervisory entity of Stena AB and Volvo but has never been represented on the board of or similar supervisory entity of the remaining companies mentioned in the report, (b) has from time to time bought or sold the securities
issued by the companies referred to in this report or options relating to these companies, (c) SEB does not hold any short / long position exceeding 0.5% of a class of common equity securities of the remaining companies mentioned in the
report, asof 27 Oct 2023, and (d) SEB or its affiliates beneficially own debt securities of Aker Solutions, Huhtamaki, Intrum, Investor, Nokia and Volvo but not of the remaining companies mentioned in this report, as of 27 Oct 2023.

SEB or its affiliates is, or has within the last 12 months been or expects in the next 3 months to be, party to an agreement relating to the provision of investment banking services to Cargotec, Color Group, Dometic, Intrum, Investor,
Klaveness Combination Carriers, Nivika Fastigheter AB, NP3 Fastigheter, Ocean Yield AS, Stena Metall, Stolt-Nielsen and Volvo or an affiliate, or has received from it fees or the promise of fees in respect of such services.

Within the past 12 months, SEB or its affiliates acted as Lead or Co-Lead Manager in a public offering of securities of Color Group, Intrum, Klaveness Combination Carriers, NP3 Fastigheter, Ocean Yield AS, Stena Metall, Stolt-Nielsen and
Volvo.

Investor AB's shareholding exceeds 5 % of the totalissued share capital in SEB.
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Disclaimer

Explanation of DCM Research recommendations:

SEB derives its Recommendations from its appraisal of the credit quality of the issuer and issue in combination with the market price. The analyst may express a recommendation in various ways, depending on the complexity of the issuer’s
debt structure or the complexity of the analysed instrument, including:

1) Formalterminology:
Overweight — over the next six months we expect a positionin this instrument to exceed the relevant index, sector or benchmark.
Marketweight — over the next six months we expect a position in this instrument to perform in line with the relevantindex, sector or benchmark.
Underweight — over the next six months we expect a position in this instrument to underperform the relevantindex, sector or benchmark.
2)  Anexpression of relative value compared with instruments or debt classesissued by peers or comparable entities.
3) Alistofsocalled “Top Picks” from a group of issuers, instruments or debt classes.

DCM Research recommendations are valid during the day of publication only and are therefore not necessarily updated or adjusted even if credit quality and market pricing have changed materially.

Methodology

SEB’s DCM Research makes it assessment of the creditworthiness of an issuer based on the assessment of an issuer’s business risk profile as well as its financial risk profile. The business risk profile includes country risk, industry risk,
competitive position, and profitability. The financial risk profile includes financial policies, accounting, cash flow adequacy, capital structure and liquidity. The outcome of the assessment of the two risk profiles is weighed together for a final
overall assessment.

In addition to SEB’s credit assessment of creditworthiness, other factors considered in a particular issuer include the credit ratings assigned to a specific issuer by independent agencies, the value and market price of its securities,
macroeconomic factors such as interest rates, promised coupon or yield of the specific instruments, and historical spread developments..

Recommendation History
Instrument Recommendation Date

Recommendation changes by SEB DCM Research Analysts in the subject company over the past 12 months. If no recommendation changes were made in that period, the most recent change is stated
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Our offices

Copenhagen

Bernstorffsgade 50

P.O. Box 100

DK-1577 Copenhagen V
Denmark

Tel: +45 3328 2828

Hong Kong

17/F Jardine House

1 Connaught Place
Central, Hong Kong Island
Hong Kong

Tel: +852 3919 2600

Filipstad Brygge 1
P.O. Box 1363 Vika
NO-0113 Oslo
Norway

Tel: +47 2100 8500

Frankfurt

Stephanstrasse 14-16
DE-60313 Frankfurt am Main
Germany

Tel: +49 69 9727 7740

London

One Carter Lane
London

EC4V 5AN
United Kingdom

Tel: +44 20 7246 4000

Stockholm

Kungstradgardsgatan 8
SE-106 40 Stockholm
Sweden

Tel: +46 8 5222 9500

Helsinki
Eteldesplanadi 18
P.O. Box 630
FI1-00101 Helsinki
Finland

Tel: +358 9 6162 8900

New York

245 Park Avenue, 33rd floor
New York

NY 10167

USA

Tel: +1 212 692 4760

Tallinn

Tornimée 2
Tallinn 15010
Estonia

Tel: +372 665 7762
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