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Nordic dividend season: 16 high-yield ideas

¢ Nordic div. yield 3.3% (10Y avg. 3.1%) ; EUR 66bn in payments '26
. European High Div index & Nordic banks tend to outperform in April
*  Buy basket of 16 high-yielding small and large caps (timeframe 1Y)

Strong start to '26 for high-yielding stocks

The STOXX Global High Yield Index now has a dividend yield of 5.6% vs.
1.4% for the STOXX Europe 600 Index. This remains one of the widest
gaps in over 15 years. Financials account for 40% of the STOXX 100's
weight. Assuming a mean reversion to the 25-year average for the STOXX
100 Global High Yield Index, the theoretical return would be 13%. The
correlation between value and high yield over time is high. The Nordic
yield (3.3%) is more or less in line with the 10-year historical average.
Seasonally, the high-yielding index is strong (relative to the market) from
April to September. We believe that the dividend season will support

the market in the short term, and historical patterns suggest that buying
high dividend stocks in the coming month will be profitable. It is worth
highlighting that it has been an exceptional start for the Global High Yield
Index, which is explained by the very strong return for Energy.

Nordics: We expect ~EUR 66bn in divi. payments in '26

We expect Nordic dividends to rise by 8% y-o-y in 2026. However, some
companies also buy back shares, and this is not included in the figures.
Having examined the Nordic large cap cluster (market cap > EUR 4 bn),
we conclude that the payout ratio has remained stable over the last 10
years, averaging around 50%. The current median net debt/EBITDA ratio
is 1.1x, with a payout ratio of 50%. Therefore, the outlook for continued
dividends is positive from a one-to-three-year perspective.

Eight large-cap ideas (yield cases) & eight small-cap cases
The portfolio we created in March 2025 comprising 10 high-yield ideas is
up by an average of 27% since inception, outperforming the Nordic market
by 27%. The portfolio included Aker BP, Danske Bank, Frontline, Orkla,
NCC, Tietoevry, Volvo, Evo, H&M and Loomis.

We have now created a new high-yield basket for 2026. It only includes
companies for which we have a BUY or HOLD recommendation and

a dividend yield of over 4.5%. We have taken into consideration the

strong start of some high-yielding stocks. Our eight large-cap ideas are:
Danske Bank, Elisa, Pandora, Skanska, Swedbank, Tryg, Volvo and UPM.
Our eight small-cap ideas are: Bluenord, Cibus, Hexpol, Loomis, NCC,
Sentia, Stolt-Nielsen and TGS. Bear in mind that some companies have
already paid their dividends, and most of the high-yielding stocks are in the
Energy, Financials and Transport sectors.

Dividend summary, Nordics

2024 expected pay out 2025 2025 expected pay out 2026
Number of Number of
2024 (paid out  Companies 2025 (paid out  Companies
2025)" with DPS  Changes DPS. 2026)" with DPS  Changes DPS
Yield (EURm) 2024 25vs.24 Yield (EURm) 2025 26vs. 25

26,264 146 4% 30,733 160 17%
10,320 63 -10% 10,892 91 6%
10,023 37 4% 10,243 48 2%
14,251 11 -25% 13,819 111 3%

60,858 -10% 65,687 8%

*Adjusted for ABB (24% SE), AZN (10% SE), Nordea (25% SE,75% Fl)

Source: FactSet, ABG Sundal Collier
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Nordic yields
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Highest dividend (EURm) & yield (>EUR2bn)

Largest distributors, price as of 25/3 (used of yield calculation)

Novo Nordisk A'S Class B
Nordea Bank Abp.

‘Svenska Handelsbanken AB Class A
‘Swedbank AB Class A

Atlas Copco AB Class A
‘Skandinaviska Enskida Banken AB Class A

H&M Hennes & Mauritz AB Class B

Telia Company AB
Sandvik AB

Health Care
Financials

Financials

oy
Financials
Communication Services
Industrials
Financials
Information Technology
Consumer Discretionary

108,391
48,041
21877
31,865
35,592
56,486
38,281
71,286
32217
90,326
07,948
20284
33675
24,115
34,005
22,105
25,116
13,885
17134
40,483

2026-03-27
20260325
20260326
20260325
20260327
2026-04-09
2026-04-22

2026-04-29

Highest Yielders (mcap EUR > 2 bn) price as of 24//3 (used of yield calculation)

Walenius Wihelmsen ASA
Hoegh Autoliners ASA

Mandatum Oy}

‘Svenska Handelsbanken AB Class A

DOF Group ASA
Aker BP ASA

Danske Bark AIS

Odfiel Diling Ltd,

‘SpareBank 1 SMN

Nordea Bank Abp.

‘Sparebank 1 Ostandet

DNB Bank ASA

‘Sparebanken Norge.

‘Skandinaviska Enskida Banken AB Class A

Industrials
Industrials
Financials
Financials

Fiancias
Enoray
Materials
Energy
Energy
Enorgy

Financials

4563
2314
3412
21877
10541
31,865
2357
13,885
2467
3,380
2952
19,541
35,502
2,143
2674
48,041
2457
38,281
3,088
2217

20260310
20260302
20260513
2026-03.26
2026-02.03
2026-03:25
20260312
2026-04-10
2026-03-11
2026-03.05
20260225
20260216
2026-03.27
2026-03.04
2026-03.27
20260325
2026-03.27
2026-04-22
2026-03.27
20260325

Source: FactSet, ABG Sundal Collier

2026-03-31
2026-04-02

2026-03-24
2026-03-10

2026-03-31

453% 3,607
ANIA 3275
ANIA 3,197
#NIA 3120
ANIA 2539
5.87% 2439
H#NIA 2379
3.93% 2,269
#NIA 2,078
597% 1663
0.85% 1,586
7.83% 1187

-3.80% 1017
249% 956
6.15% 933
747% 024
424% 816
7.02% 792
s.44% 740
4.28% 694

367

274%

SEK9.50 EO
SEK9.35E0
DKK5.78 EO

SEK45E0

Two payments, SEK 20 EO

SEK250 0
Ap. four payments
Two payments
Two payments.

Two payments.
Two payments.

Two payments.
Four payments

NOK 451 EO

SEK9.35E0

Two payments

DKK5.78 EO

SEK 250 EO
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Norway and Sweden: Yield screening

Highest yielders Norway (mcap > EUR 200m) price as of 25/3 (used of yield calculation)

Grieg Seafood ASA
BlueNord ASA

Paratus Energy Services Ltd
Wallenius Wihelmsen ASA
Hoegh Autoliners ASA

2020 Bulkers Ltd,

Var Energi ASA

Pareto Bank ASA

FLEXLNG Ltd

Sed Energy Holdings PLC
SpareBank 1 Ringerike Hadeland
MPC Container Ships ASA
Avcher Limited

BW LPG Limited

Odfell Technology Ltd.

B2 Impact ASA

Odfell SE Class A

Rogaland Sparebank

Sentia ASA

Highest yielders Sweden (mcap > EUR 200m) price as of 25/3

Svenska Handelsbanken AB Class A
Meren Energy Inc.

Swedbank AB Class A

Betsson AB Class B

Hacksaw AB

Cibus Nordic Real Estate AB

Skandinaviska Enskida Banken AB Class A
Hexpol AB Class B

Tele2 AB Class B

Viva Wine Group AB
Loomis AB.

Consumer Staples
Energy
Energy

Industrials
Industrials
Industrials
Energy
Financials
Energy

nergy
Financials
Industrials

Energy
Energy

Financials
Industrials
Financials
Industrials

Financials
Energy
Financials
Consumer Discretionary
Communication Services
Real Estate
Financials
Materials
Communication Services
‘Consumer Discretionary
Industrials
Industrials
Consumer Discretionary
Consumer Staples
Industrials

2026-03-24
2026-03-05
2026-03-10
2026-03-02

2026-03-20
2026-02-04
2026-03-12
2026-03-10
2026-05-26
2026-02-16
2026-03-26
2026-05-13

2026-03-27
2026-03-13
2026-03-24
2026-03-10
2026-03-25
2026-02-12
2026-04-20
2026-03-12
2026-02-24

2026-05-26

(used of yield calculation)

21877

31865
1,128
1,546
1,055

32217
2195

12,197

420
1,863
9,165
1,088

266
2,666

Source: FactSet, ABG Sundal Collier

2026-03-26
2026-03-20

2026-05-07

2026-04-01
2026-04-07
2026-03-31
2026-05-18
2026-05-12
2026-04-10
2026-03-31

2026-05-15

17.50
005
2980

434
561
11.00
420
10.50
500
11.00
14.00
590

2000

533%

493%
474%

771%
9.89%
7.78%

9.03%

292x
181x
230x
0.96x
1.01x
1.98¢
091x
na.
5.56x
0.38x

049x

1.32¢

100%

88%

26%

NOK 4.51 EO

‘Three payments

SEK 9.50 EO

SEK 9.35 EO

Four payments
SEK 2.50 EO

Two payments.
Two payments
Two payments, SEK2.0 EO
SEK 5,50 EO
Four payments
Two payments.
SEK50EQ
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Denmark and Finland: Yield screening

Highest yielders Denmark (mcap > EUR 200m) price as of 24//3 (used of yield calculation)

TORM PLC Class A Energy 2487
Danske Bank A'S Financials 35,592
Scandinavian Tobacco Group AIS. Consumer Staples 723
Tryg AIS. Financials 12,281
Coloplast AJS Class B Health Care 12201
AL Sydbank A'S Financials 5810
Novo Nordisk A/S Class B Health Care 108391
Brdr A & O Johansen AS Class B Industrials 251
Pandora AIS Consumer Discretionary 4,970
H. Lundbeck AIS Health Care 4979
AIm. Brand AIS Financials 2,977
Carlsberg AS Class B Consumer Staples 14512
Sparekassen Sjaelland-Fyn A'S Financials 674
Jyske Bank AIS

hest yielders Finland (mcap > EUR 200m) price as of 25/3 (used of

2026-03-11
2026-03-27
2026-04-16
2026-01-23

2026-03-20
2026-03-27
2026-03-23
2026-03-12
2026-03-19
2026-04-10
2026-03-17
2026-03-06

ula

2026-03-25
2026-03-31
2026-04-20
2026-01-27

2026-03-24
2026-03-31
2026-03-25
2026-03-16
2026-03-23
2026-04-14
2026-03-19
2026-03-10

452
2272
450
205
2200
25.00
795
ars
2200
1.15
066
29.00
11.00

7.42%
6.89%
6.67%
5.46%
5.25%

470%
4.47%
4.56%
430%
431%
3.63%
361%

11.49%
7.00%
6.33%
5.73%
4.95%
4.80%
4.41%
4.43%
4.26%
5.50%
471%
3.90%
3.28%

1.45¢ 24% 44% -
na. 82% 0% DKK5.78 EO
270x 54% 30% -
1.93x 23% 8% -
232x 85% 21% -
na. 118% 6% -
0.69x 26% 28% -
242 2% 6% -
1.32¢ 33% 32% -
147x 33% 2% -
na. 82% 19% -
3.09x 65% 2% -
na. 33% 4% -

Mandatum Oyj Financials 3412
Posti Group Oyj Industrials 369
UPM-Kymmene Oyj Materials 13.885
Enento Group Oy Industials 332
Terveystalo Oy Class A Health Care 1112
Fiskars Oyj Abp Consumer Discretionary 1,009
CapMan Oyj Class B Financials 305
Aktia Bank Plc Class A Financials 939
Nordea Bank Abp. Financials 48,941
United Bankers Oyj Class A Financials 207
Anora Group Oyj Consumer Staples 263
Evii Plc Class B Financials 267
Raisio Plc Class Consumer Staples 425
Elisa Oy Class A Communication Services 7,202
Valmet Corp Industrials 45580

Source: FactSet, ABG Sundal Collier

Performance

2026-05-13
2026-04-16
2026-04-10
2026-03-27
2026-10-07
2026-06-03
2026-03-26

2026-09-30

2026-05-21
2026-04-24
2026-04-21
2026-04-15
2026-10-15
2026-06-11
2026-04-08

2026-10-07

Performance (1996-2024)

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%
-1.0%

-1.5%
Jan Feb Mar Apr May Jun

= S&P500 Comp.

Source: FactSet, ABG Sundal Collier

Jul

Aug

= MSCI Nordic

1.35

Sep

12.55%
921%
7.48%
743%
731%
6.74%
6.95%

Oct

1.21%
9.43%
573%
7.22%
775%

772%

743%

5.52%

Nov  Dec

9.70%

na. 274% 2% -
257x 145% % Two payments,
228x 165% 6% Two payments
277x 87% 2% -
204x 88% 8% Two payments,
331x 732% 1% Four payments
1.56x 81% 5% -
na. 573% 3% -
na 68% 4% -
0.33¢ 98% 1% Two payments,
1.44x 205% 1% -
“072¢ 41% 3% -
2.09% 103% 2% -
191x 88% 13% Three payments
127x 89% 0% Two payments,

Corp. bond yield vs. avg. Nordic yield

7.0%
6.5%
6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
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2.5%
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Analyst Certification

We, ABGSC Strategy Research and Christer Linde, analyst(s) with ABG Sundal Collier ASA , ABG Sundal Collier Denmark, filial
af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter collectively referred
to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of any such potential
conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal view about the
companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or will be, receiving
direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 3/26/2026

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 57.66% 26% 10.97%

HOLD 37.23% 6% 3.92%

SELL 3.89% 0% 0.00%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst valuation methods

When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or valuation ranges rely on various valuation methods. One of the most frequently
used methods is the valuation of a company by calculation of that company’s discounted cash flow (DCF). Another valuation
method is the analysis of a company’s return on capital employed relative to its cost of capital. Finally, the analysts may analyse
various valuation multiples (e.g., the P/E multiples and the EV/EBITDA multiples) relative to global industry peers. In special
cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.

Stock price, company ratings and target price history

For stock ratings distribution, analyst stock ratings definitions, analyst valuation methods, stock price, company ratings and
target price history and analyst valuation methods, please refer, where applicable, to the research section of our website located
at https://abg-portal.bluematrix.com/ or https://cr.abgsc.com/ (commissioned research only).

Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance
of this research report.
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ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.

All prices are as of market close on 25 March, 2026 unless otherwise noted.

Disclaimer

This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
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or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website
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© Copyright 2026 ABG Sundal Collier ASA

Norway Sweden USA Germany
Ruselgkkveien 26, 8th floor Regeringsgatan 25, 8th floor 140 Broadway, Suite 4604 Schillerstrasse 2, 5. 0G
0251 Oslo 111 53 Stockholm New York, NY 10005 60313 Frankfurt
Norway Sweden USA Germany

Tel: +47 22 01 60 00 Tel: +46 8 566 286 00 Tel. +1 212 605 3800 Tel +49 69 96 86 96 0
Fax: +47 22 01 60 60 Fax: +46 8 566 286 01 Fax. +1 212 605 3801 Fax +49 69 96 86 96 99
Denmark United Kingdom Singapore Switzerland
Forbindelsesvej 12, 10 Paternoster Row, 5th floor 10 Collyer Quay ABG Sundal Collier AG
2100 Copenhagen London EC4M 7EJ Ocean Financial Center Representative Office
Denmark UK #40-07, Singapore 049315 Schwanenplatz 4

Tel: +45 35 46 61 00 Tel: +44 20 7905 5600 Tel +65 6808 6082 6004 Lucerne

Fax: +45 35 46 61 10 Fax: +44 20 7905 5601 Switzerland

Tel +41 79 502 33 39

26 March 2026 ABG Sundal Collier 8


http://www.abgsc.com

	Important Disclosures

