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Source: Bloomberg (underlying data), DNB Carnegie (further calculations)

Semiconductors saw the second biggest one-day decline in over 30 years

US SEMICONDUCTOR INDEX (SOX) AND DAILY PERCENTAGE CHANGE (LOWER PANEL)

▪ Yesterday’s declines were bigger than the worst days of the financial crisis and bursting of the tech bubble

– The only larger one-day decline was during the pandemic in 2020



DNB CARNEGIE 3
Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
* Amazon, Google, Meta, Microsoft, Oracle

Semiconductors breached key support levels

US SEMICONDUCTOR INDEX (SOX) VERSUS HYPERSCALERS* 
(REBASED TO 100)

SEMICONDUCTOR INDEX 12-MONTH FORWARD P/E

▪ The Semiconductor index breached key support levels, likely triggering stop-loss orders and further mechanical selling 
pressure

– We have long-viewed the Semiconductor index price performance as the key leading indicator for the AI cycle

▪ Semiconductor P/E valuation has fallen back towards the 2022 lows and the 2012-19 average, which could provide 
some fundamental support

▪ The index RSI closed at 26.1, below the oversold 30 level, and more than two standard deviations below its 20-day 
moving average (lower Bollinger band)
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Source: Bloomberg (underlying data), DNB Carnegie (further calculations)

Semiconductors are benefiting from peak earnings 

SEMICONDUCTOR 12-MONTH FORWARD NET INCOME 
MARGIN (%)

SEMICONDUCTOR INDEX 12-MONTH FORWARD ROE (%)

▪ While valuation is beginning to look attractive, it is based on all-time-high profitability

▪ If weaker capex demand from hyperscalers emerges, it is likely to lead to price pressure with lower margins and ROE for 
semiconductors

– EPS estimates could easily decline by 25-50% if profitability returns to pre-AI boom levels, undermining the valuation case for the sector

– But if profitability can be maintained, valuation could attract buyers 
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* Amazon, Google, Meta, Microsoft, Oracle
Source: Bloomberg (underlying data), St Louis Fed, DNB Carnegie (further calculations)

▪ Hyperscaler capex is equivalent to c3% of US GDP as much as c50% of GDP growth (depending on assumptions)

– AI also contributes significant growth indirectly from related goods and services

▪ A slowdown in capex could be big enough to affect GDP directly (similar to the post-tech bubble recession in 2001)

– There is no sign of a capex slowdown yet, with estimates revised up last week following Q3 results

▪ If a capex slowdown is accompanied by a decline in equities, the negative wealth effect could affect consumption

– Households have more equity market exposure than in 2000, so a smaller decline could produce a similar negative wealth effect

– Consumer spending is typically c70% of US GDP

A sharp drop in AI capex could tip the US economy into recession

HYPERSCALER* TOTAL CAPEX (USDBN)
SHARE OF US HOUSEHOLD WEALTH HELD IN CORPORATE 

EQUITIES (%)
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▪ Credit spreads have historically been a leading indicator for equities, which in turn can be a leading indicator for the 
economy

▪ Credit markets do not price in a near-term recession risk

– If AI capex weakness spreads to the wider economy, credit spreads are likely to widen significantly from current levels

– Some widening has started but spreads are still relatively tight in an historical context

LEADING INDICATORS

Credit spreads are a key leading indicator

US HIGH YIELD SPREAD VERSUS VINX NORDIC, 2025-2026 US HIGH YIELD SPREAD VERSUS VINX NORDIC, 2019-2026
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DNB Carnegie

DNB Carnegie is a Business Area in the DNB Group comprising: 1) the investment services division of DNB Bank ASA; 2) DNB Carnegie

Investment Bank AB (a wholly owned subsidiary of DNB Bank ASA) and 3) DNB Carnegie, Inc. (a wholly owned subsidiary of DNB Bank

ASA). DNB Carnegie is a leading Nordic provider of investment services.

DNB Carnegie generates added value for institutions, companies and private clients in the areas of trading in securities, investment

banking, and securities services.

The research of DNB Carnegie is produced in the investment services division of DNB Bank ASA and DNB Carnegie Investment Bank AB;

thus “DNB Carnegie” should be read as meaning these two entities throughout the disclaimer text, unless otherwise expressively stated.

General

This research report has been prepared by DNB Carnegie and is based on information obtained from various public sources that DNB

Carnegie believes to be reliable but has not independently verified, and DNB Carnegie makes no guarantee, representation or warranty

as to its accuracy or completeness.

This research report does not, and does not attempt to, contain everything material that there is to be said about the company. Any

opinions expressed herein reflect DNB Carnegie’s judgement at the time this research report was prepared and are subject to change

without notice.

DNB Bank ASA, its affiliates and subsidiaries, their directors, officers, shareholders, employees or agents, are not responsible for any

errors or omissions, regardless of the cause, or for the results obtained from the use of this research report, and shall in no event be liable

to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,

legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of this

research report.

Any use of non-DNB Carnegie logos in this research report is solely for the purpose of assisting in identifying the relevant party. DNB

Carnegie is not affiliated with any such party.

DNB Carnegie produces and distributes research reports from 1) the investment services division of DNB Bank ASA; and 2) DNB

Carnegie Investment Bank AB (a wholly owned subsidiary of DNB Bank ASA). Clients receiving research reports from DNB Carnegie will

therefore receive research reports produced by both companies. This research report is produced in the DNB Carnegie company where

the responsible analyst is employed, please see the responsible analyst’s name and DNB Carnegie company on the front page under the

analyst’s name to determine in which DNB Carnegie company this research report is produced.

This research report is distributed in Australia, Canada, Norway, Singapore, the UK and the US by the investment services division of

DNB Bank ASA; and in Denmark, Finland and Sweden by DNB Carnegie Investment Bank AB (a wholly owned subsidiary of DNB Bank

ASA).

DNB Carnegie is under supervision

DNB Bank ASA is a bank incorporated in Norway and is authorised and regulated by the Norwegian Financial Supervisory Authority. DNB

Bank ASA is established in Singapore and in the UK via its Singapore and UK branches, which are authorised and regulated by the

Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the

UK respectively. DNB Bank ASA is established in Sweden via its Sweden branch which are subject to supervision by the Financial

Supervisory Authority of Sweden. DNB Carnegie Investment Bank AB is a bank incorporated in Sweden with limited liability and is

authorised and regulated by the Swedish Financial Supervisory Authority. DNB Carnegie Investment Bank AB is established in Finland

and Denmark via its Finland and Denmark branches which are subject to limited supervision by the respective national Supervisory

Authorities.

Further details about the extent of regulation by local authorities outside Norway and Sweden are available on request.

Property rights

This research report is for clients only, and not for publication, and has been prepared for information purposes by DNB Carnegie.

This research report is the property of DNB Carnegie. DNB Carnegie retains all intellectual property rights (including, but not limited to,

copyright) relating to this research report. Sell-side investment firms are not allowed any commercial use (including, but not limited to,

reproduction and redistribution) of this research report contents, either partially or in full, without DNB Carnegie’s explicit and prior written

consent. However, buy-side investment firms may use this research report when making investment decisions, and may also base

investment advice given to clients on this research report. Such use is dependent on the buy-side investment firm citing DNB Carnegie as

the source.

Risk warning

The risk of investing in financial instruments is generally high. Past performance is not a reliable indicator of future performance, and

estimates of future performance are based on assumptions that may not be realised. When investing in financial instruments, the value of

the investment may increase or decrease, and the investor may lose all or part of their investment. Careful consideration of possible

financial distress should be made before investing in any financial instrument.

The Report does not constitute investment advice

This research report is made for information purposes only, and does not constitute and should not in any way be considered as an offer

to buy or sell any securities or other financial instruments or to participate in any investment strategy. This research report has been

prepared as general information and is therefore not intended as a personal recommendation of particular financial instruments or

strategies, and does not constitute personal investment advice. Investors should therefore make their own assessments of whether any of

the trading ideas described herein are a suitable investment based on the investor’s knowledge and experience, financial situation, and

investment objectives.

Regulation AC analyst certification

The research analyst(s) responsible for the content of this research report certify that: 1) the views expressed in this research report

accurately reflect that research analyst’s personal views about the company and the securities that are the subject of this research report;

and 2) no part of the research analyst’s compensation was, is, or will be, directly or indirectly, related to the specific recommendations or

views expressed by that research analyst in this research report. DNB Carnegie employees, including research analysts, may receive

compensation that is generated by overall firm profitability.

Type of coverage, including valuation methodologies and assumptions

1. Fundamental analysis with a target price and recommendation. DNB Carnegie publishes a target price for most of the stocks in our

Research Universe. The target price is the analyst’s assessment of expected total return (including dividend per share) over the coming

12 months based on various fundamental valuation methods. The target price is based on a combination of several valuation methods

such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value and peer comparison. A

commonly used method is DCF valuation, where future cash flows are discounted to today. Analysts may also use different valuation

multiples, e.g. P/E and EV/EBIT, relative to industry peers to obtain a target price. For companies where it is appropriate, a target price

can also be based on the analyst's assessment of a fair ratio relative to the net asset value of the company. Target prices are revised

when earnings and cash flow forecasts are changed. Thus, changes to estimates are a key risk to the target price. Other reasons for

revising target prices include changes in the underlying value of a company's assets and when factors affecting the required rate of return

change, which can also be seen as risk factors to the target price.

2. Quantitative and technical analysis. DNB Carnegie produces research based on quantitative and technical analysis (“quant products”).

Such research is based on mathematical and technical models applied to companies, industries and sectors, rather than a fundamental

analysis of a company. Quantitative and technical analysis thus does not result in estimates, a valuation or a recommendation (e.g. BUY,

SELL, HOLD). Quant products may also have a significantly different time horizon from those of other products generated by DNB

Carnegie. The views expressed in quant products may thus differ from, or conflict with, those presented in other research reports

generated by DNB Carnegie.

3. Commissioned research reports: DNB Carnegie produces commissioned research paid for entirely by the issuer, but prepared under

the same regulatory requirements and research practices as our independent research. Commissioned research reports may be branded

‘Issuer sponsored research’ or ‘Marketing material’ based on whether they meet all of the requirements of the EU code of conduct for

issuer sponsored research. This branding is clearly presented on the front page and at the bottom of each subsequent page.

Commissioned research reports include the analyst's assessment of a fair value range over the coming 6-12 months based on various

fundamental valuation methods. A commonly used method is DCF valuation, where future cash flows are discounted to today. Analysts

may also use different valuation multiples, e.g. P/E and EV/EBIT, relative to industry peers. For companies where it is appropriate, a fair

value range can also be based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges

represent the assessment of the analyst(s) at the time of writing.

For fundamental and quant & technical analysis, you will find detailed information about the valuation or methodology, the underlying

assumptions, and risks on DNB Carnegie Edge (www.edge.carnegie.se). The complete history of equity research reports and previous

recommendations can also be found on DNB Carnegie Edge or, for commissioned research, on DNB Carnegie Access.

Recommendation structure:

BUY – expected return* greater than 10% within 12 months and an attractive risk/reward.

HOLD – expected return* of 0–10% within 12 months, or a neutral risk/reward profile.

SELL – expected negative return* within 12 months and an unattractive risk/reward.

NOT RATED – no recommendation on the stock.

UNDER REVIEW – the recommendation has been suspended temporarily.

*total return including dividend per share

Recommendations may, from time to time, deviate from the definitions above owing to market volatility. Any such deviation will be

assessed regularly to determine whether it should no longer be considered temporary.

Frequency of update

DNB Carnegie’s research analysis consists of case-based analyses, meaning the frequency of the analytical research report may vary

over time. Unless otherwise expressly stated in this research report, the analysis is updated when considered necessary by the research

department, for example in the event of significant changes in market conditions or events related to the issuer/the financial instrument.
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Potential conflicts of interest

DNB Carnegie may from time to time perform or solicit investment banking services for any company mentioned in this research report.

Any such publicly announced business activity during the past 12 months will be referred to in the company-specific disclosures.

Readers should assume that any company mentioned in this research report may have an active client relationship with DNB Carnegie

which is not disclosed due to client confidentiality e.g. trading in securities. Readers should also assume that DNB Carnegie may provide

registrar services to the company, and/or assist with new issuance of bonds where the process is handled by Fixed Income Sales only.

DNB Bank ASA, its affiliates and subsidiaries are engaged in commercial banking activities, and may for example be a lender to any

company mentioned in this research report. This means that certain parts of these entities might have access to whatever rights and

information regarding addressed companies as are available to a creditor under applicable law and the applicable loan and credit

agreements.

DNB Carnegie and the rest of DNB Group have implemented a set of rules handling conflicts of interest. This includes confidentiality rules

restricting the exchange of information between various parts of DNB Carnegie and the rest of DNB group. In order to restrict flows of

sensitive information, appropriate information barriers have been established between the Investment Banking Division and other

business departments in DNB Carnegie, and between DNB Carnegie and other business areas in the DNB Group. People outside an

information barrier may gain access to sensitive information only after having observed applicable wall-crossing procedures. This means

that employees of DNB Carnegie who are preparing the research reports are prevented from using or being aware of information available

in other parts of DNB Carnegie or DNB Group that may be relevant to the recipients’ decisions.

The remuneration of employees involved in preparing this research report is not tied to investment banking transactions performed by

DNB Carnegie or a legal person within the same group.

Confidential and non-public information regarding DNB Carnegie and its clients, business activities and other circumstances that could

affect the market value of a security ("sensitive information") is kept strictly confidential and may never be used in an undue manner.

Internal guidelines are implemented to ensure the integrity and independence of research analysts. In accordance with the guidelines, the

research department is separated from the Investment Banking department and there are no reporting lines between the research

department and Investment Banking. The guidelines also include rules regarding, but not limited to, the following issues: contacts with

covered companies, prohibition against offering favourable recommendations, personal involvement in covered companies, participation

in investment banking activities, supervision and review of research reports, analyst reporting lines, and analyst remuneration.

DNB Carnegie and any of its officers or directors may have a position, or otherwise be interested in, transactions in securities that are

directly or indirectly the subject of this research report. Any significant financial interests held by the analyst, DNB Carnegie, or a legal

person in the same group in relation to the issuer will be referred to in the company-specific disclosures.

Additional information for clients in Australia

This research report has been prepared and issued outside Australia.

DNB Bank ASA ARBN 675 447 702 is exempt from the requirement to hold an Australian financial services licence under the Corporations

Act 2001 (Cth) (“Corporations Act”) in respect of financial services it provides to “wholesale clients” within the meaning of the Corporations

Act (“Wholesale Clients”). DNB Bank ASA accordingly does not hold an Australian financial services licence. DNB Bank ASA is regulated

by Finanstilsynet (the Financial Supervisory Authority of Norway) under the laws of Norway, which differ from Australian laws.

This research report is provided only to authorised recipients who are both Wholesale Clients and “professional investors” within the

meaning of the Corporations Act. In no circumstances may this research report be provided to any other person.

No member of the DNB Group, including DNB Bank ASA and DNB Carnegie Investment Bank AB, is an authorised deposit-taking

institution (“ADI”) under the Banking Act 1959 (Cth). Accordingly, neither DNB Bank ASA nor DNB Carnegie Investment Bank AB is

supervised by the Australian Prudential Regulation Authority as an ADI.

DNB Bank ASA is a limited liability company incorporated in Norway.

Nothing in this research report excludes, restricts or modifies a statutory warranty or liability to the extent such an exclusion, restriction or

modification would be prohibited under Australian law.

Additional information for clients in Canada

This research report and the information included herein is general investment advice that is not tailored to the needs of any recipient and,

accordingly, is distributed to Canadian residents in reliance on section 8.25 of the Canadian Securities Administrators’ National Instrument

31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. For disclosures regarding any financial or other

interest that DNB Bank ASA, DNB Carnegie Investment Bank AB and their affiliates may have in the issuer or issuers that are the subject

of this research report please see the potential conflict of interest section and the company-specific disclosures section.

Additional information for clients in Singapore

This research report is distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into

account the specific investment objectives, financial situation or particular needs of any particular person. Please seek advice from a

financial adviser regarding the suitability of any product referred to in this research report, taking into account your specific financial

objectives, financial situation or particular needs before making a commitment to purchase any such product or security. You have

received a copy of this research report because you have been classified as an accredited investor, an expert investor, or as an

institutional investor, as these terms have been defined under Singapore's Financial Advisers Act (Cap. 110) ("FAA") and/or the Financial

Advisers Regulations ("FAR"). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is

otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor, institutional

investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, with respect to certain of its dealings with you or services

rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation,

sections 34, 36 and 45 of the FAA. Section 34 of the FAA requires a financial adviser to disclose material information concerning

designated investment products that are recommended by the financial adviser to you as the client. Section 36 of the FAA requires a

financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 45 of the FAA requires

a financial adviser to include, within any circular or written communications in which they make recommendations concerning securities, a

statement of the nature of any interest which the financial adviser (and any person connected or associated with the financial adviser)

might have in the securities. Please contact the Singapore branch of DNB Bank ASA at +65 6260 0111 with respect to any matters arising

from, or in connection with, this research report. This research report is intended for and is to be circulated only to people who are

classified as an accredited investor, an expert investor, or an institutional investor. If you are not an accredited investor, an expert investor

or an institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6260 0111. DNB Bank ASA, its affiliates and

subsidiaries, our associates, officers and/or employees may have interests in any products referred to in this research report by acting in

various roles including as distributor, holder of principal positions, adviser or lender. DNB Bank ASA, its affiliates, subsidiaries, our

associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, DNB Bank

ASA, its affiliates and subsidiaries, our associates, officers and/or employees may buy or sell products as principal or agent and may

effect transactions that are not consistent with the information set out in this research report.

Additional information for clients in the United States

The research analyst(s) named on this research report are foreign research analysts as defined by FINRA Rule 1220. The only affiliates

contributing to this research report are the investment services division of DNB Bank ASA and DNB Carnegie Investment Bank AB (a

wholly owned subsidiary of DNB Bank ASA) (“hereinafter DNB Carnegie”); the foreign research analysts employed by DNB Carnegie are

named on the first page; the foreign research analysts are not registered/qualified as research analysts with FINRA; foreign research

analysts are not associated persons of DNB Carnegie, Inc. and therefore are not subject to the restrictions set forth in FINRA Rules 2241

and 2242 regarding restrictions on communications with a subject company, public appearances and trading securities held by a research

analyst account.

This is a Third Party Research Report as defined by FINRA Rules 2241 and 2242. Any material conflict of interest that can reasonably be

expected to have influenced the choice of DNB Carnegie as a research provider or the Subject Company of a DNB Carnegie research

report, including the disclosures required by FINRA Rules 2241 and 2242 can be found above.

This research report is being furnished solely to Major U.S. Institutional Investors within the meaning of Rule 15a-6 under the U.S.

Securities Exchange Act of 1934 and to such other U.S. Institutional Investors as DNB Carnegie, Inc. may determine. Distribution to non-

Major U.S. Institutional Investors will be made only by DNB Carnegie, Inc., a separately incorporated subsidiary of DNB Bank ASA which

is a U.S. broker-dealer registered with the Securities and Exchange Commission (“SEC”) and member of the Financial Industry Regulatory

Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”).

Securities offered and sold in the U.S. are provided through DNB Carnegie, Inc. (SEC #8-66024 / CRD#127605).

Any U.S. recipient of this research report seeking to obtain additional information or to effect any transaction in any security discussed

herein or any related instrument or investment should contact DNB Carnegie, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001,

telephone number +1 212-551-9800.

06 NOVEMBER 2026

Disclosures and disclaimers



DNB CARNEGIE 9

Company specific disclosures

The following disclosures relate to relationships between DNB Carnegie and the subject company.

Disclosures and disclaimers

Within the past 12 months DNB Carnegie has provided and/or received compensation for investment banking services and/or ancillary

services regarding the following issuer(s): 2020 Bulkers, AFRY, Airthings, Aker ASA, Aker BioMarine, Aker Solutions, Akva Group, Alligo,

Ambea, Appear, Arctic Bioscience, Arctic Fish, Auroora Group, Austevoll Seafood, AutoStore, Avarda, Axactor, B2 Impact, Balder, Bang &

Olufsen, Bilia, Bonava, Bonheur, Borr Drilling, Borregaard, BrainCool, Bruton, BW Energy, BW LPG, BW Offshore, Cadeler, Calviks,

Cambi, Cantargia, Carasent, ChemoMetec, Cint, Circio, Clas Ohlson, Coffee Stain Group, Constellation Oil Services, Coor, Crayon, Cyviz,

Danske Bank, DNB, Elektroimportøren, Elkem, Elliptic Laboratories, Elmera Group, Elopak, Embracer Group, Entra, Eolus, EQT, Europris,

Faron Pharmaceuticals, Flex LNG, Fortum, Framery, Frontline, Genco Shipping & Trading, General Oceans, Gentian Diagnostics,

Gjensidige, Golar LNG, Golden Ocean Group, Gränges, Grieg Seafood, Gubra, Hafnia, Harbour Energy, Hexagon Composites, Hexagon

Purus, Himalaya Shipping, HMH, HMS Networks, Höegh Autoliners ASA, Hoist Finance, Humana, Icelandic Salmon, Intrum, ITAB Group,

Kambi, Karnov, Kid, Klaveness Combination Carriers, Komplett, Kongsberg Gruppen, Lerøy Seafood Group, Lifco, Link Mobility,

Lundbeck, Lytix Biopharma, Måsøval, Medistim, Medivir, Momentum Group, Mowi, MPC Container Ships ASA, Multiconsult, NEL, Netel,

Nilfisk, Nobia, Noble Corporation, NorAm Drilling, Norconsult, Nordea, Nordic LEVEL Group, Norsk Titanium, Norske Skog, Norwegian Air

Shuttle ASA, NRC Group, Nykode Therapeutics, Odfjell SE, Okeanis Eco Tankers, Omda, Oncoinvent, Orexo, Otovo, Paratus Energy,

Pareto Bank, Pexip, PhotoCure, Posti, Prosafe, Protector Forsikring, Public Property Invest, Rana Gruber, Rejlers, Rogaland Sparebank,

Safe Bulkers, SalMar, Salmones Camanchaca, Sampo, Sandvik, Sats, SBB, Scandic Hotels Group, Scatec, Schouw & Co, Sea1 Offshore,

Seadrill, SEB, Selvaag Bolig, SkiStar, Sleep Cycle, SmartCraft, Smartoptics, Solar Foods, SpareBank 1 Helgeland, Sparebank 1

Østlandet, Sparebank 1 SMN, SpareBank 1 Sør-Norge, Sparebanken Møre, Sparebanken Norge, Sparebanken Øst, Star Bulk, Subsea 7,

Sveafastigheter, Sweco, Teekay Tankers, Telenor, Terranor, Terveystalo, TGS, Thor Medical, Thule Group, Tieto, Transocean, Truecaller,

Veidekke, Vend, Ventura Offshore, Verisure, Vertiseit, Viaplay Group, Volati, W5 Solutions, Wallenius Wilhelmsen ASA, WeSports,

Western Bulk Chartering, Wilh. Wilhelmsen Holding ASA, WithSecure, Yara, Zealand Pharma

Within the past 12 months DNB Carnegie has been lead or co-lead manager in a public offering of financial instruments issued by the

following issuer(s) and received compensation for it: 2020 Bulkers, Agilyx, Aker BP, Alvotech, Andfjord Salmon, Apotea, Appear, Archer,

Asker, Asmodee, Atlantic Sapphire, Auroora Group, Axactor, Axfood, B2 Impact, Bang & Olufsen, BEWI, BICO, Billerud, BlueNord,

Bonava, Bonheur, Borr Drilling, Bruton, BW LPG, Cadeler, Calviks, Camurus, Canatu Oyj, Cantargia, Catella, Catena, Cinclus Pharma,

CMB.TECH, Constellation Oil Services, Coor, Danske Bank, DNB, DNO, DOF, Dolphin Drilling, Dometic, Dorian LPG, Dustin, Egetis

Therapeutics, Elkem, Emilshus, Entra, Envipco, Equinor, Excelerate Energy, Ferroamp, Flerie, Framery, General Oceans, Genmab,

Genova, Gigante Salmon, Gjensidige, Golar LNG, Green Landscaping Group, GRK, Hacksaw Gaming, Hansa Biopharma, Harbour

Energy, Hexagon Composites, HMH, Höegh Autoliners ASA, Hoist Finance, Intea, International Petroleum Corp, Intrum, John Mattson,

Kaldvik, KB Components, Kitron, Kjell Group, Lerøy Seafood Group, Lifco, Lifecare ASA, Logistea, Logistri, Medivir, Mowi, MPC Container

Ships ASA, Navigator Holdings Ltd, Nimbus Group, NOBA Bank Group, Nobia, Noble Corporation, Nordea, Nordic LEVEL Group, Nordic

Semiconductor, Norsk Hydro, NP3, Altra, Nykode Therapeutics, Odfjell Drilling, Odfjell Technology, OKEA, Oncoinvent, Oncopeptides,

Orexo, Orkla, Ortoma, OssDsign, Panoro Energy, Paratus Energy, Paxman, Posti, PowerCell, Public Property Invest, Qualisys, Röko,

Rusta, Safe Bulkers, SalMar, Salmon Evolution, SaltX, Scatec, Scorpio Tankers, Sdiptech, Seadrill, SEB, Sentia, SFL Corporation Ltd,

SLP, Solar Foods, Solstad Maritime, Solstad Offshore, SpareBank 1 Helgeland, Sparebank 1 Nord-Norge, Sparebank 1 Østlandet,

Sparebanken Norge, Stillfront Group, Stolt-Nielsen, Storskogen, Swedbank, Terranor, Thule Group, Tidewater, Tomra, Traton, Trianon,

Vår Energi, Ventura Offshore, Verisure, Vertiseit, Vimian, Volati, W5 Solutions, Wallenius Wilhelmsen ASA, WeSports, Xvivo, Zelluna

DNB Carnegie is market maker/liquidity provider in the following issuer(s): ALM Equity, Alvotech, Beijer Alma, Besqab, CAG Group,

Clemondo Group, eEducation Albert, Elanders, Emilshus, Fastpartner, Iconovo, Idun Industrier, Nordic LEVEL Group, Sagax, SLP, Solar,

Systemair

DNB Carnegie acts as a Certified Adviser to the following issuer(s): ALM Equity, Arcoma, Bokusgruppen, CAG Group, Calviks, Canatu

Oyj, Clemondo Group, eEducation Albert, GiG Software, Nimbus Group, OssDsign, Raketech, Solar Foods, Surgical Science Sweden,

Terranor, W5 Solutions

The analyst(s) responsible for the following issuer(s) that are the subject of this research report (jointly with closely related persons) hold

shares in: Alligo (1000 shares), Kone (3360 shares), Momentum Group (1000 shares), Scandic Hotels Group (758 shares)

Shares in the issuer(s) held by people involved in the production of research, including people that could reasonably be expected to have

access to it before distribution: Assa Abloy (100 shares), BHG (100 shares), Boozt (100 shares), Corem (4 shares), Electrolux (169

shares), Electrolux Professional (169 shares), Embracer Group (200 shares), Ericsson (200 shares), Handelsbanken (954 shares),

Husqvarna (254 shares), Industrivärden (14 shares), Investor (248 shares), Nokia (64 shares), Novo Nordisk (200 shares), Skanska (200

shares), SKF (160 shares), SSAB (200 shares), Telia Company (100 shares), Volvo (15 shares)

Share positions in the issuer(s) held as part the investment division in DNB Bank ASA. Holdings as part of DNB Carnegie’s investment

services activity are not included: Gentian Diagnostics (2110224 shares), Viaplay Group (7794009 shares)

Ratings DNB Carnegie coverage universe

% of total

Investment banking services *

% of total

Buy 61 64

Hold 35 32

Sell 4 4

As of 09 Sep 2026

*Investment banking services provided by DNB Carnegie in the previous 12 months

Stock rating distribution in the previous 12 months

Please see https://edge.carnegie.se/legal/disclosuresanddisclaimers for equity disclosures and historical recommendation and target price 

information on all companies covered by DNB Carnegie.
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