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One step at a time to reach the new ROE target

OmaSp exits 2025 with both market factors and structural factors in the portfolio weighing
on income. A lot of work has been done to address these issues, and with an updated
strategic outlook for 2026-29 the groundwork has been laid. Guidance for 2026 suggests to
us that the improvement will take time, and that it will most likely be back-end loaded. At the
same time, getting ROE above 10% as a first step will be an important milestone, and we look
forward to the CMD in May for greater clarity on the strategic levers ahead.

Q4 review. NIl in Q4 remained stable g/q but continues to decline y/y due to lower interest
rates and falling lending volumes. A positive in the report was the 2% y/y growth in fee income
and opex set to return to normal. Down the P&L, loan losses remain elevated and negative
migration into stage 3 (recalibrated credit loss model in Q4) means the NPL ratio continues to
move in the wrong direction and highlights the work still needed to be done in the portfolio.
ROE ended at 6.6%, weighted down by the above. The bank will pay a EUR0.36 ordinary DPS
and EURO.14 DPS for 2025, and the CET1 ratio currently stands at 18.3%.

Strategy update and CMD in May. In January 2026 OmaSp released new 2026-29 targets, with
an aim to increase ROE to >14% and C/I <50%. Management's softer than expected 2026
guidance (y/y decline in “comparable” PTP) weighs on our estimates for the time being and
implies to us the improvement is back-end loaded. With lending growth, NIM stabilisation and
lower loan losses, the bank is in a good position to push ROE back above 10%. In our view, cost
control and credit risk discipline remain the key focus in 2026, and the CMD set for 19 May
should provide us with greater clarity on the levers to reach these targets.

Estimates. We now estimate a modest decline in 2026 PTP, followed by growth in 2027-28E.
Management guides for a PTP “slightly below” EUR57m (we assume EUR54m) with ROE of 7%
in 2026E (depending on capital distribution),improving to EUR108m and 10% in 2027E. We had
expected a more front-end loaded improvement but subsequent to the Q4s have cut estimates
toreflect the updated guidance from management and also a more back-end loaded recovery.

Valuation. The shares trade at 0.7x P/B on 2026E, which drops to 0.5-0.6x by 2028E. On
updated estimates the shares are trading at 9.7x EPS (26E), dropping to 5.4x in 2027E.

Key financials Price performance

Year-end Dec (EUR) 2024 2025 2026E 2027E 2028E E—
NIl (m) 213 169 132 147 159 o F M A MJ J ASONDJ F
Lending growth 4.8% -9.2% 3.1% 10.3% 72% 44
Total revenues (m) 270 221 195 219 235 43
Pre-provision profits (PPP) (m) 159 98.3 85.7 109 121 12
PPP growth 1.6% -38.2% -12.8% 26.7% 11.5% 11
Loan losses (m) -83.4 -47.1 -29.4 -20.1 -188 10
PTP (m) 74.6 49.2 54.3 88.6 102 9
EPS (adj.) 1.80 1.18 1.31 2.13 247 8
7
DPS 0.36 0.50 0.65 1.07 1.23
Dividend yield 3.4% 4.1% 5.1% 8.3% 9.7% —OMASP.HE MSCI Europe/Banks rebased
[o]] 42.1% 56.1% 59.1% 52.8% 50.5% ™ M 1M 5y
s oGm0 s % e s
Equity tier-1 ratio 144 183 19.1 184 183 EEI' local market '6:/" QZA’ 22:/" '10?’
RONTA 10.7% 6.6% 6.9% 10.6% 11.4% Rel- EU sector 4% 7% -10% -84%
P/E (adj.) (x) 59 103 9.8 6.0 5.2
PINTA 0.61 0.65 0.66 0.61 0.57

Source: Company data, Danske Bank Equity Research estimates Source: FactSet, Danske Bank Equity Research

Not for US distribution

Commissioned Research - marketing material sponsored by Oma Savings Bank 1


https://research.danskebank.com/

This report is for Sarianna Liiri @ Oma Saastopankki. Unauthorized redistribution of this report is prohibited.

Danske Bank

Table 1. Deviation table

Actual DBER

EURmM Q425 Q4 25E Dev. q/q v/y
Net interest income 38 35 9% -7% -26%
Net commissions 13 9 54% 7% 2%
Other income -2 6 -132% -615% -628%
Total income 49 49 -1% -8% -24%
OPEX -31 -33 -6% 16% -8%
Pre-provisioning profit 18 16 11% -32% -42%
Loan losses -6 -4 26% -45% -26%
Other income/expenses 0 2 -111% -67% -35%
Pre-tax profit 12 13 -10% -23% -47%
Net profit to shareholders 10 11 -9% -18% -44%
EPS, EUR 0.30 0.33 -10% -19% -44%
Adj. EPS, EUR 0.30 0.33 -10% -19% -44%
Net lending 5,811 5,744 1% 0% -8%
CET1 ratio 18.30% 18.0% 2% 1% 27%
ROE (DBER def.) 6.5% 7.2% -10% -20% -48%
Loan loss ratio -0.4% -0.3% 24.8% -45% -20%
NIl+fees-opex 20 10 97% -24% -35%
Source: Company data, Danske Bank Equity Research (DBER] estimates
Table 2. Estimate changes

2026E 2027E 2028E
EURmM Oid New Dev. Oid New Dev. Oid New Dev.
Net interest income 160 132 -17% 167 147 -12% 159
Net fee and commission income 49 53 7% 61 62 2% 66
Other income 10 10 0% 10 10 0% 10
Total income 220 195 -11% 238 219 -8% 235
OPEX -114 -110 -4% -110 -110 0% -114
Pre provisioning profit 105 86 -19% 128 109 -15% 121
Loan losses -22 -29 37% -20 -20 -1% -19
Other 0 -2 n.m. 0 0 n.m 0
Profit before tax 84 54 -35% 108 89 -18% 102
Taxes -17 -11 -35% -22 -18 -18% -20
Netincome 67 43 -35% 86 71 -18% 82
EPS 2.02 1.31 -35% 2.59 2.13 -18% 2.47
Adj. EPS 2.02 1.31 -35% 2.59 2.13 -18% 2.47
DPS 0.61 0.65 8% 0.78 1.07 37% 1.23
Shares outstanding 33.18 33.20 0% 33.18 33.20 0% 33.20
Net lending 6,156 5,883 -44% 6,786 6,487 -4.4% 6,952
Cost to income 52% 56% 4.0% 46% 50% 4.2% 48%
Loan loss ratio 0.35% 0.50% 0.2%| 0.30% 0.31% 0.0% 0.27%
ROE 10.0% 6.7% -3.2%| 11.7% 102% -1.5% 11.1%
BVPS 203 194 -41%| 223 209 -6.0% 22.3
Source: Danske Bank Equity Research estimates
Not for US distribution
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Executive summary

OmaSp is a Finnish bank with operations across Finland, spanning from Uusimaa (Helsinki and
Espoo) in the south to North Ostrobothinia (Oulu) in the north. It was listed on the main Helsinki
stock exchange (Nasdagq] in late 2018. Its roots go back over 145 years, but its most recent
history started in 2009 when two local savings banks joined forces to create Oma Savings Bank
(Omasp).

The bank’s acquisitions have involved combining local savings banks and individual portfolios
from competing banks. A key pillar in its strategy is being close to where its customers are and
offering a full spectrum of products through its own internal network and partner networks.
This includes mostly lending activities through its own balance sheet, and other fee-generating
ancillary services. It is a challenger in the Finnish banking market with a regional focus through
operations mainly outside the highly competitive large cities in Finland. Based on its loan
portfolio, OmaSp has a total market share of around 2-3% in Finland in both private and
corporate segments. In Q4 25, total assets were EUR7,474m, up from EUR1,618m in 2014, but
down from EUR7,709m in Q4 24. We note the annual decline in total assets reflects the weak
market conditions and the planned reduction of large customers.

In connection with the Q1 24 results the company gave a presentation explaining the non-
compliance event. It involved a person manipulating and falsifying documentation to
deliberately misrepresent customer credit risk positions and it happened after interest rates
started rising. In terms of sectors, it was mainly real estate businesses that operate in Finland,
with no specific focus on any one region. It was an internal audit that detected the problem in
the normal course of work. Since this was uncovered, the bank has identified a number of areas
for improvement that it will work on. It has increased the number and scope of quality controls
in place. The role of the independent risk management function has been strengthened, and
personneltraining has beenincreased. There has also been additional focus on whistleblowing.
Both the chairman of the board and the CEO have since left the bank, and the bank’s new CEO,
Karri Alameri, started in 2025.

OmaSp presented its new “Growth Strategy for 2026-2029” in January 2026, under which
operations will focus on retail customers and the SME segment. The company’s new financial
targets are:

e Comparable return on equity (ROE): >14%

e Comparable cost-to-income ratio (C/1): <50%

e Annual growth in fee and commission income: >10%
e Net Promoter Score: >50

e CET1 ratio: +2pp above regulatory requirement

Ondividends, OmaSp aims to pay steady and growing dividends of at least 30% of the net profit
for the financial year and retains the capacity to pay additional dividends.

0On outlook, management guides that comparable profit before taxes for FY 2026 will decline
slightly from the EUR56.9m in FY 2025. The estimates reflect weak housing-market conditions
and softer SME investment demand. Strategically, revenue growth will rely on greater
diversification and higher commission income, while the growth in cost structure has now been
halted, with management guiding stable cost development for 2026.

The bank posted a CET1 ratio of 18.3% in Q4 25, which is 7.1pp above the 11.2% minimum level
of the new 2026-29 financial goal set by the company and 9.2% regulatory requirement.
OmaSP ended with RWAs of EUR3,007m, a reduction of 18% y/y, and currently accounting for
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40.2% of assets versus 47.5% last year. The company uses the Standard Approach in its credit

risk calculations and for operational risk the new standardised approach. OmaSp has

announced it has discontinued its IRB application process.

Risks

There are a number of risks related to investing in OmaSp.

Growth. OmaSp has grown strongly over several years, but the loan book is now declining.
There could be a further negative development in the lending volumes in the market and
due to internal factors. Given the high growth there could be a further deterioration in the
cost of risk. If the economic development remains weak, or deteriorates further, it could
have a negative effect on the growth trajectory.

Funding. Margins could come down due to increased competition, which would have a
negative effect on the net interest margins. Furthermore, there could be higher than
anticipated rates for wholesale funding, which would further squeeze the margin, and this
could be driven by the issues that have unfolded during 2024. If the economic backdrop
worsens significantly, we could also see liquidity problems that could have a significant
negative effect on the availability of funding.

Loan losses. A weaker than anticipated macro-outlook could have a negative effect on the
loan losses in the portfolio, which are currently not reflected in estimates. This could have
a significant effect on the ROE achievement. As we write above, there could also be a further
deterioration in the loan book given the internal issues that surfaced during 2024. This
could be due to a lack of control over the lending book or individual customer problems
leading to higher loan losses. We also do not have any guarantees that the issues facing the
bank in 2024 have been resolved, or that adequate measures have been taken to mitigate
these issues. The share of NPLs in the portfolio continues to worsen and this trend could
continue, which would put additional pressure on the bank’s balance sheet.

Interest rates. Interest rates could fall or rise by more than we have anticipated. This could
have a significant impact on the interest income and, depending on the direction, could
raise or lower estimates. Furthermore, if interest rates return to their pre 2020 level, it could
have a negative effect on the competitive pressures in Finland, which would lead to a lower
than anticipated normalised ROE.

Governance and regulatory. AML or other regulatory problems could have a significant
negative effect on the bank if they materialise, which could impact the prospective volume
growth, customer retention, funding rates and a range of other factors. In 2024 this risk has
become more pronounced, and we expect that 2025 will be a year when the bank needs to
invest in internal processes and its organisation, to ensure that this risk is mitigated.

Housing market in Finland. If house prices fall by more than anticipated, it would have a
negative effect on the lending portfolio through loan losses, collateral, availability of
funding, and other factors.

Operating costs. These could increase by more than we have factored in, through either
increased regulatory cost, more employees to drive loan growth, or general inflation. There
could also be a need to update IT systems or the core banking platform.

Capital. There could be additional regulatory buffers imposed or tougher capital
regulations, which would tie up additional capital in growth, or require the bank to build up
its capital base by more than anticipated. Given the issues that have faced the bank in 2023
and 2024 there could also be a risk that the bank’s capital level drops below the current
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required level, or that funding ratios drop below required levels, which would necessitate
additional equity.

e Regional factors. There could be further negative developments in the regional markets
that the bank is exposed to, which may not affect the whole banking market, but would have
a negative effect on OmaSp.

o Employee risk. The risk of employees not following internal guidelines and processes has
materialised, and this has had a significant effect on the asset quality and lending outlook.
Whilst the bank has taken many significant steps and measures to ensure that this risk is
mitigated/eliminated, there could still be a risk that it does happen again or that there are
factors that the bank has still not uncovered, which happened in the past but could result
in higher cost of risk as well.

Not for US distribution
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Company summary

Income breakdown by geographical area Income breakdown by segment

Agricultural
Housing customers
associations 5%

12%
Corporate
customers
19% Private
customers
64%
Finland
100%
Company information Main shareholders
Oma Savings Bank Name Votes (%) Capital (%)
Lappeenranta, Valtakatu 32, 53100 Eteld-Karjalan Saastopankkisaatio 25.7% 25.7%
Finland Parkanon Saastopankkis&atio 10.0% 10.0%
www.omasp.fi Liedon Sésstopankkisééti 9.4% 9.4%
Revenue and profit before loan losses (EURm) Loan loss ratio and profit pre loan losses (EURm)
300 1.6% 180
1.4% 160
250 1.2% 140
200 1.0% 120
100
150 0.8%
80
100 0.6% 60
0.4%

50
0.2%

0 W I l
21 22 23 24 25 26E 27E  28E 0.0% 21 Z 23
mRevenue —Profit before loan losses (right)

40
in-
0

24 25 26E 27E 28E
mLoan loss ratio  —Profit before loan losses

P/E NTM (x) EV/sales NTM (x)

Source: FactSet, Company data, Danske Bank Equity Research estimates

Click here for link to ESG webpage for all companies under coverage.
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Summary tables

INCOME STATEMENT

Year end Dec, EURm 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Net interest income 57.5 67.8 80.1 105 197 213 169 132 147 159
Commissions 254 29.3 33.7 39.4 47.4 50.7 50.7 52.9 62.0 66.1
Total revenues 92.6 11 157 144 247 270 221 195 219 235
Costs -50.3 -51.7 -65.3 -73.1 -90.6 -1 -123 -110 -110 -114
Pre-provision profits (PPP) 42.3 59.4 91.3 71.3 157 159 98.3 85.7 109 121
Loan losses 9.6 -21.6 -7.3 -1.7 -171 -83.4 -471 -29.4 -20.1 -18.8
Pre-tax profit 32.7 37.7 83.3 69.2 138 74.6 49.2 54.3 88.6 102
Net profit 275 30.7 66.2 55.4 110 59.5 39.5 43.5 70.8 81.9
Net profit (adj.) 27.5 30.7 66.2 55.4 110 59.5 39.5 43.5 70.8 81.9
BALANCE SHEET
EURmM 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Lending 2,960 3,434 4,326 4,754 5,997 6,286 5,708 5,883 6,487 6,952
Other interest bearing assets 397 866 930 1,069 1,436 1,195 1,548 1,548 1,548 1,548
Goodwill 9.3 11.2 10.0 8.6 13.6 31.8 44.4 444 444 44 .4
Total assets 3,417 4,382 5,373 5,942 7,643 7,709 7,474 7,641 8,244 8,709
Deposits from public 2,006 2,377 2,898 3,112 3,778 4,001 3,854 3,942 4,217 4,380
Wholesale funding 938 1,347 1,762 2,087 2,930 2,666 2,681 2,681 2,681 2,681
Subordinated debt 15.5 15.5 15.5 40.0 60.0 60.0 60.0 60.0 60.0 60.0
Equity 319 353 401 365 541 576 619 646 695 741
NTA 320 353 401 365 541 576 619 646 695 4
PER SHARE DATA 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
No. of shares, fully diluted YE (m) 29.6 29.6 29.8 30.0 331 33.2 33.2 33.2 33.2 33.2
No. of shares, fully diluted avg. (m) 29.6 29.6 29.7 29.9 315 33.1 33.2 33.2 33.2 33.2
EPS (reported) (EUR) 0.93 1.04 2.20 1.85 3.33 1.80 1.19 1.31 213 247
EPS (adj.) (EUR) 0.93 1.04 222 1.85 3.33 1.80 1.18 1.31 2.13 247
DPS (EUR) 0.19 0.24 0.50 0.40 1.00 0.36 0.50 0.65 1.07 1.23
Book value per share (EUR) 10.8 11.9 13.5 12.2 16.4 17.4 18.6 19.4 20.9 223
MARGINS AND GROWTH 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
C/l, adjusted 60.7% 53.2% 57.4% 50.6% 37.0% 42.1% 56.1% 59.1% 52.8% 50.5%
Nll/avg. lending 2.1% 2.1% 2.1% 2.3% 3.7% 3.5% 2.8% 2.3% 2.4% 2.4%
Loan loss ratio 0.35% 0.68% 0.19% 0.04% 0.32% 1.36% 0.79% 0.51% 0.33% 0.28%
NIl growth 16.6% 17.9% 18.2% 30.9% 87.8% 8.1% -20.9% -21.5% 11.1% 7.8%
Revenue growth 21.9% 20.0% 41.0% -7.8% 71.1% 9.3% -18.0% -11.8% 12.2% 7.2%
Cost growth -6.5% 2.7% -26.4% -11.9% -23.9% -22.6% -10.9% 11.0% -0.7% -2.9%
PPP growth 47.2% 40.5% 53.7% -21.8% 119.4% 1.6% -38.2% -12.8% 26.7% 11.5%
RWA growth 19.0% 14.2% 17.7% 6.2% 29.6% 11.0% -17.9% 3.0% 10.0% 7.0%
PROFITABILITY 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
ROE, reported profits 9.0% 9.1% 17.5% 14.5% 24.3% 10.7% 6.6% 6.9% 10.6% 11.4%
RONTA, adj. profits 9.0% 9.1% 17.5% 14.5% 24.3% 10.7% 6.6% 6.9% 10.6% 11.4%
Tier-1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Equity tier-1 16.8% 15.9% 15.5% 13.3% 14.9% 14.4% 18.3% 19.1% 18.4% 18.3%
RWA 1,784 2,037 2,398 2,547 3,300 3,663 3,008 3,098 3,408 3,646
VALUATION 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Share price (EUR) 8.88 10.6 171 18.6 213 10.6 12.2 12.8 12.8 12.8
Market cap (EURm) 263 314 509 558 703 351 405 424 424 424
PJE (reported) (x) 95 10.2 7.8 10.1 6.4 59 10.3 9.8 6.0 52
P/E (adj.) (x) 9.6 10.2 7.7 10.1 6.4 5.9 10.3 9.8 6.0 52
P/BV (x) 0.82 0.89 1.27 1.53 1.30 0.61 0.65 0.66 0.61 0.57
P/NTA (x) 0.82 0.89 1.27 1.53 1.30 0.61 0.65 0.66 0.61 0.57
Dividend yield 2.1% 2.3% 2.9% 2.1% 4.7% 3.4% 4.1% 5.1% 8.3% 9.7%
Total yield (incl. buybacks) 2.1% 2.3% 2.9% 2.1% 4.7% 3.4% 4.1% 51% 8.3% 9.7%

Source: Company data, Danske Bank Equity Research estimates
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Disclosures

This commissioned research report has been prepared by Equity Research, a division of Danske Bank A/S (‘Danske Bank’). The
author of this research report is Hans Rettedal Christiansen.

This commissioned research report should be considered marketing material, as it has been requested and paid for by Oma Savings
Bank and has therefore not been prepared in accordance with the legal requirements designed to promote the independence of
investment research. However, the report is still subject to prohibition on dealing ahead of the dissemination of the report.

Analyst certification

Each research analyst responsible for the content of this commissioned research report certifies that the views expressed in the
research report accurately reflect the research analyst's personal view about the financial instruments and issuers covered by the
research report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by
the Prudential Regulation Authority in the UK and subject to regulation by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available
from us on request.

Danske Bank’s commissioned research reports are prepared in accordance with the recommendations of Capital Market Denmark.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based
on research objectivity and independence from outside influences. These procedures are documented in Danske Bank’s research
policies. Employees within Danske Bank’s Research Departments have been instructed that any request that might impair the
objectivity of research and independence from outside influence of research shall be referred to Research Management and the
Compliance Department. Danske Bank’s Research Departments are physically separated from other business areas within Danske
Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking
revenues, but do not receive bonuses or other remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Oma Savings Bank and may hold
long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and
Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which the relevant analysts have
close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage,
investment management, investment banking, custody and other financial services activities, may be a lender to Oma Savings Bank
and have whatever rights as are available to a creditor under applicable law and the applicable loan and credit agreements. At any
time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Oma Savings Bank that is not
available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned
in this research report.

No parts of this research report have been disclosed to Oma Savings Bank for factual check.

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Oma Savings Bank
Plc.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment
banking services. It is possible that Danske Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide
such services to Oma Savings Bank in the next three months.

Financial models and/or methodology used in this research report

Investment views and opinions in this research report are formed on the basis of a combined selection of discounted cash flow
analysis, industry knowledge, peer group analysis and company-specific and market technical elements (events affecting both the
financial and operational profile of the company). Forecasting of company sales and earnings is based on segmented bottom-up
models using subjective views of relevant future market developments. In addition, the expected macroeconomic environment is
taken into account. The output is aggregated into models for group profit and loss, balance sheets and cash flow estimates — all
taking into account the recent development in historical research reports.

More information about the valuation and/or methodology and the underlying assumptions is accessible via
www.danskebank.com/equityresearch.

Risk warning

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

Expected updates

This research product will be updated on a semi-annual basis as a minimum.

Completion and first dissemination

The completion date and time in this research report mean the date and time when the author hands over the final version of the
research report to Danske Bank’s editing function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The
estimated time may deviate up to 15 minutes from the effective dissemination time due to technical limitations.

See the back page of this research report for the date and time of first dissemination.

Recommendation structure

This report does not have a target price or a buy/sell recommendation but it does include a valuation discussion and a suggested
valuation range.
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Validity time period

This communication as well as previous communications referred to below are valid until the earlier of (a) dissemination of a
superseding communication by the author, or (b) significant changes in circumstances following its dissemination, including events
relating to the market or the issuer, which can influence the price of the issuer or financial instrument.

General disclaimer

This commissioned research report has been prepared by Danske Bank A/S. It is provided for informational purposes only and should
not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under no circumstances be considered
as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments (i.e. financial instruments mentioned
herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to any
such financial instruments) (‘Relevant Financial Instruments’).

This commissioned research report has been prepared independently and solely on the basis of publicly available information that
Danske Bank A/S considers to be reliable but Danske Bank A/S has not independently verified the contents hereof. While reasonable
care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or implied, is
made as to and no reliance should be placed on the fairness, accuracy, completeness or reasonableness of the information, opinions
and projections contained in this commissioned research report and Danske Bank A/S, its affiliates and subsidiaries accept no liability
whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on this
commissioned research report.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions
are subject to change and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of
any other changes related to the information provided in this commissioned research report.

This commissioned research is not intended for, and may not be redistributed to, retail customers in the United Kingdom and may under
no circumstances be distributed in the United States.

This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed,
in whole or in part, by any recipient for any purpose without Danske Bank A/S’s prior written consent.

Disclaimer related to distribution in the United
Kingdom

In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to
investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’);
(I1) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (lll) persons who are an elective professional client or a
per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons together being referred to
as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act
or rely on this document or any of its contents.

Disclaimer related to distribution in the European
Economic Area

This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who
are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified
Investors’). Any person in the EEA who receives this document will be deemed to have represented and agreed that it is a Qualified
Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this document on behalf of
persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for
whom the investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and
accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or
rely on this document or any of its contents.

Report completed: 13 February 2026 at 13:30 CET
Report disseminated: 13 February 2026 at 14:25 CET
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