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Summary

The Collection segment defends current valuation, the rest comes for free

Source: SB1M, Tomra
Link to ESG report: link

2

We raise our target price from NOK 105 to NOK 115 mainly driven by updated FX. Valuing the Collection segment at 15x P/E on normalized earnings, we get a
fair value of NOK 95/share for the Collection segment. As such, Tomra's remaining businesses are implicitly for free at current share price. We are slightly below
consensus on Q2 earnings, but nothing material. We lower 2026e EPS by 8% while we keep our 2027-2028 estimates unchanged. Following these revisions, we
remain 5-15% below consensus EPS in 2026-2028.

We are slightly below consensus on Q2 earnings, but nothing material. We model EBITA of EUR 44m, 5% below consensus. In Collection, although higher
throughput volumes will support gross margins, this is offset by a higher share of Poland volumes (where gross margin is lower) compared to the previous
quarter. We lower 2026e EPS by 8% while we keep our 2027-2028 estimates unchanged. Although consensus estimates have come down significantly, we are still
5-15% below on EPS.

We expect the collection market in the EU to remain relatively flat until 2027. For new RVM sales (excl. replacements), we estimate the market will grow to EUR
315m in 2026 from EUR 256m in 2025. This growth is primarily driven by Poland and Portugal. We expect Tomra to capture ~55% of this new market growth,
supported by Tomra’s market share in Poland which seems to be ~55% so far. In 2027, we estimate the market will grow to EUR 566m, driven by ramp-up in the
UK. For Spain, our understanding is that roll-outs are expected to begin in 2027 at the earliest, but more likely in 2028. We therefore model ~80% of volumes to
come in 2028 and the remainder in 2027 and 2029. In Recycling, neither we nor Tomra expect a market recovery in 2026. We model a pickup from 2027 but see
risk of delays as geopolitical uncertainty and higher interest rates on the horizon may weigh on customers’ investment appetite.

We increase our target price from NOK 105 to NOK 115 driven by updated FX. Valuing the Collection segment at 15x P/E on normalized earnings, assuming 50%
market share in new markets and an 18% EBIT margin, we get a fair value of NOK 95/share for the Collection segment. As such, Tomra's remaining businesses are
implicitly for free at current share price. However, applying a 14x 2027 P/E multiple to Tomra’s remaining businesses, we get a total value of NOK ~115/share in
Tomra. Tomra currently trades at 31x/16x/12x 2026/27/28 P/E, whereas Tomra’s 2027 and 2028 P/E represents a 20% discount to 20yr average N24M and N36M
P/E.

https://www.tomra.com/-/media/project/tomra/tomra/investor-relations/annual-reports/2025/tomra-annual-report-2025.pdf


Estimate changes

We lower our 2026 estimates driven by reduced Q2 expectations

Source: SB1M, Tomra3

EURm 2022 2023 2024 2025 2026E 2027E 2028e 2026E 2027E 2028e 2026E 2027E 2028e

Operating revenues 1,205 1,288 1,348 1,318 1,463 1,689 2,055 1,461 1,686 2,052 0% 0% 0%

Cost of goods sold -705 -740 -764 -733 -845 -945 -1,154 -837 -944 -1,152 -1% 0% 0%

Gross contribution 499 548 584 585 618 744 901 623 743 899 -1% 0% 0%

Operating expenses -339 -387 -403 -414 -436 -480 -571 -431 -479 -570 -1% 0% 0%

EBITA 160 119 176 174 168 264 330 179 264 330 -6% 0% 0%

Amortizations -17 -18 -19 -26 -26 -26 -26 -26 -26 -26 0% 0% 0%

EBIT 143 101 156 148 142 238 303 153 238 303 -7% 0% 0%

Net financial income -5 -16 -25 -18 -25 -21 -22 -25 -21 -22 -1% -1% -1%

Profit before tax 138 85 131 130 117 216 282 128 216 282 -9% 0% 0%

Taxes -33 -21 -32 -32 -27 -52 -68 -30 -52 -68 9% 0% 0%

Net profit 105 64 99 98 89 164 214 98 165 214 -8% 0% 0%

Minority interest -4 -5 -6 -5 -5 -5 -4 -6 -5 -4 7% 0% 0%

EPS 0.3 0.2 0.3 0.3 0.3 0.5 0.7 0.3 0.5 0.7 -8% 0% 0%

Segments 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Revenue

Collection 612 697 773 741 851 1,011 1,315 851 1,011 1,315 0% 0% 0%

Recycling 235 270 266 218 202 232 260 202 232 260 0% 0% 0%

Food 358 320 311 328 353 378 399 353 378 399 0% 0% 0%

EBITA

Collection 94 115 130 126 144 183 237 148 183 237 -3% 0% 0%

Recycling 54 62 60 22 3 49 57 8 49 57 -57% 0% 0%

Food 34 -17 15 47 40 47 52 41 47 52 -2% 0% 0%

Historical New estimates Old estimates Estimate change (%)



Deviation table

Despite significant negative consensus revisions post-Q1, we remain 5-15% below 
consensus EPS

Source: SB1M, Tomra, Bloomberg4

EURm 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Operating revenues 1,205 1,288 1,348 1,318 1,463 1,689 2,055 1,463 1,771 1,962 0% -5% 5%

Cost of goods sold -705 -740 -764 -733 -845 -945 -1,154 -831 -996 -1,098 -2% 5% -5%

Gross contribution 499 548 584 585 618 744 901 632 775 864 -2% -4% 4%

Operating expenses -339 -387 -403 -414 -436 -480 -571 -451 -499 -529 3% 4% -8%

EBITA 160 119 176 174 168 264 330 181 276 335 -7% -4% -2%

Amortizations -17 -18 -19 -26 -26 -26 -26 -28 -28 -28 7% 7% 8%

EBIT 143 101 156 148 142 238 303 153 248 306 -7% -4% -1%

Net financial income -5 -16 -25 -18 -25 -21 -22 -24 -2 -16 -4% -1063% -33%

Profit before tax 138 85 131 130 117 216 282 129 246 290 -9% -12% -3%

Taxes -33 -21 -32 -32 -27 -52 -68 -30 -60 -70 9% 14% 3%

Net profit 105 64 99 98 89 164 214 99 186 218 -9% -12% -2%

Minority interest -4 -5 -6 -5 -5 -5 -4 -3 -1 -1

EPS 0.34 0.20 0.32 0.31 0.28 0.54 0.71 0.32 0.63 0.73 -12% -14% -4%

Historical SB1Me Bloomberg consensus Deviation (%)



Deviation table

…this is driven by the Collection segment where we model lower profitability 

Source: SB1M, Tomra, Bloomberg5

Segments

EURm 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Revenue

Collection 612 697 773 741 851 1,011 1,315 848 1,116 1,248 0% -9% 5%

Recycling 235 270 266 218 202 232 260 206 220 243 -2% 6% 7%

Food 358 320 311 328 353 378 399 353 368 391 0% 3% 2%

EBITA

Collection 94 115 130 126 144 183 237 146 226 251 -1% -19% -6%

Recycling 54 62 60 22 3 49 57 16 41 48 -80% 19% 18%

Food 34 -17 15 47 40 47 52 43 48 53 -8% -2% -2%

Horizon and group functions -21 -41 -30 -22 -18 -16 -16 -24 -40 -17

EBITA margin

Collection 15% 17% 17% 17% 17% 18% 18% 17% 20% 20%

Recycling 23% 23% 23% 10% 2% 21% 22% 8% 19% 20%

Food 9% -5% 5% 14% 11% 13% 13% 12% 13% 13%

Historical SB1Me Bloomberg consensus Deviation (%)

We struggle to see Tomra achieving >20% EBITA margin in Collection in the coming years:
1. Sales of RVMs will count for a bigger share of the segment’s sales. With lower gross margin on RVMs compared to Service, this should have a dilutive 

impact on profitability.
2. Competition is increasing and market participants may be willing to cut prices to win market share. Keep in mind that RVM Systems is privately owned and 

may accept weaker short-term profitability to gain market share.
3. Is a 40% gross margin and 20% EBITA margin sustainable for low-tech hardware?



Deviation table

For Q2, we are slightly below consensus, ng material…

Source: SB1M, Tomra, Bloomberg6

P&L Delta (%)Delta (%)

EURm Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 SB1Me Bloom cons.

Operating revenues 291 333 326 398 306 325 306 382 334 375 378 -1%

Cost of goods sold -174 -187 -185 -217 -176 -181 -171 -205 -200 -219 -215 -2%

Gross contribution 117 145 141 181 130 144 135 176 134 156 163 -4%

Operating expenses -101 -101 -97 -103 -104 -100 -104 -105 -108 -112 -116 4%

EBITA 14 43 43 75 26 48 30 70 13 44 46 -5%

Amortizations -4 -4 -4 -7 -6 -6 -6 -8 -8 -6 -7

EBIT 10 39 39 68 20 42 25 61 5 38 39 -2%

Net financial income -7 -6 -10 -2 -7 -5 -2 -4 -9 -5 -6

Profit before tax 3 33 30 66 13 37 23 57 -4 32 33 -2%

Taxes -1 -8 -7 -15 -3 -9 -6 -13 1 -8 -9

Net profit 2 25 22 51 10 28 17 44 -3 24 24 0%

Minority interest -1 -2 -2 -1 0 -2 -3 0 -1 -1 -1

EPS 0.00 0.08 0.07 0.17 0.03 0.09 0.05 0.15 -0.01 0.08 0.08 -5%

Q2'26eReported



Deviation table

…deviation stems from our lower profitability assumptions in Food and Recycling

Source: SB1M, Tomra, Bloomberg7

Segments Delta (%)Delta (%)

EURm Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 SB1Me Bloom cons.

Revenue

Collection 189 193 189 203 185 169 179 207 208 220 213 3%

Recycling 46 57 59 103 46 57 40 75 37 49 49 1%

Food 60 82 78 91 70 94 76 88 79 96 96 0%

EBITA

Collection 30 32 34 34 30 27 29 39 33 35 35 1%

Recycling 1 10 10 40 0 6 -3 19 -18 1 3 -69%

Food -7 8 6 9 3 20 8 16 4 12 14 -12%

Horizon and group functions -10 -6 -6 -8 -7 -6 -4 -5 -6 -4 -6 20%

EBITA margin

Collection 16% 16% 18% 17% 16% 16% 16% 19% 16% 16% 16%

Recycling 1% 17% 17% 39% -1% 11% -8% 26% -50% 2% 6%

Food -12% 10% 7% 10% 5% 22% 10% 18% 6% 13% 14%

Q2'26eReported
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The majority of 2026 growth comes from Poland and Portugal, while UK will be the growth driver in 2027. We model
smaller 2027 volumes from Spain as we expect the majority of volumes to come in 2028.

Market size – New RVM sales (excl. replacements) 

We model an increase in “new” RVM market value of EUR ~60m in 2026 vs. 2025

Source: Tomra, Envipco, SB1M
Note: We model an RVM average selling price of EUR 22,500 (excl. 2027, where we model EUR 20,000)

8

2025 market: EUR 256m 2026 market: EUR 315m 2027 market: EUR 566m 2028 market: EUR 1,068m 2029 market: EUR 1,058m



Total Poland # of RVMs 16,000

TAM (@18k/unit) EURm 288

TAM (@22k/unit) EURm 352

Total known orders # of RVMs 12,700

Remaining Poland # of RVMs 3,300

Known Orders Customer

RVM Systems Lewiatan 1,000

RVM Systems Biedronka 2,000

Total RVM Systems 3,000

 Share of known orders 24%

Envipco Netto Polska 700

Envipco na. 1,000

Enivpco LOI 1,000

Total Envipco na. 2,700

 Share of known orders 21%

Tomra Dino 3,000

Tomra Installed (Lidl) 1,600

Tomra* "Three retailers" 1,400

Tomra Biedronka 1,000

Total Tomra 7,000

 Share of known orders 55%

  *Assume Tomra would have announced is above 1500 RVMs
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Poland market share so far – based on known contracts SB1Me 2026 RVM market share by country – Poland makes up ~55% 

Poland is the key market in 2026, accounting for nearly 60% of new volume

9 Source: RVM Systems, Tomra, Envipco, SB1M 

We estimate a current Tomra market share of ~55% in Poland – a number that aligns well with our collection estimates
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We model that Tomra will capture ~50-55% of market growth in 2026-2028e…

10 Source: Tomra, Envipco, SB1M
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…on these estimates, Tomra is now trading at a 20% discount to its historical 20yr 
average N24m and N36m P/E

11 Source: Bloomberg, Tomra, SB1M
*N12m, N24m and N36m = Next 12 months, Next 24 months and Next 36 months
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Valuation summary Sensitivity on market share

Valuing the Collection segment at 15x P/E on normalized earnings, assuming 50% market share in 
new markets and an 18% EBIT margin, implies a fair value of NOK 95/share for the Collection segment

12 Source: SB1M

Sensitivity on EBIT margin and P/E

Fair value  - steady-state 

New customers until steady-state (#) 75,875

ASP (EUR) 22,500

Service fee of installed base sales value 9%

Replacement cycle / Warrant period 8yr. / 2 yr.

Steady-state new sales revenue (EURm) 213

Service revenue (EURm) 115

Base revenue 2031 (EURm) 871

Total steady-state revenue (EURm) 1,200

EBIT (EURm) 216

EBIT margin 18%

Tax 20%

Net profit (EURm) 173

EPS (NOK/share) 6.6

Fair P/E in steady-state 15x

Fair share price steady-state 99

Fair share price YE 2026 71

NPV of FCFE until steady-state (NOK per share) 25

Fair share price 95

95 12x 13x 14x 15x 16x 17x 18x

15% 72 76 79 83 87 91 95

16% 75 79 83 87 92 96 100

17% 78 82 87 91 96 100 105

18% 81 86 90 95 100 105 109

19% 84 89 94 99 104 109 114

20% 87 93 98 103 108 113 119

21% 90 96 101 107 112 118 123
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Valuation of Tomra excl. Collection

If Collection is worth NOK 95/share, the remaining businesses in Tomra are trading at 3x 
2027 P/E

Source: SB1M13
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Valuation

We maintain our BUY recommendation and increase our target price to NOK 115 (NOK 105)

Source: SB1M14

Target price reflects 15x P/E on normalized earnings in Collection, and 14x 2027 P/E in Tomra excl. Collection

Comment

Steady-state new sales revenue (EURm) 213  50% market share in new markets and ASP of 22,500

Service revenue (EURm) 115 9% service fee of installed base sales value 

Base revenue  (EURm) 871 EUR 650m in 2026 and 5% annual growth to steady-state

Total steady-state revenue (EURm) 1,200 Assuming steady-state in 2031

EBIT (EURm) 216 18% EBIT margin, compared to 15.5% last seven years

EPS (NOK/share) 6.6 20% tax

Steady-state P/E 15x

Fair share price steady-state 99

Fair share price YE 2026 71

NPV of cash flow until steady-state (NOK per share) 25

Fair share price Collection 95 Assuming Collection segment is debt-free

EPS Tomra excl. Collection (2027) 1.3 Includes interests and group functions

Fair P/E Tomra excl. Collection 14x 20yr median historical N24M P/E has been 16x

Fair share price Tomra excl. Collection 18

Fair share price Tomra 113



Valuation sensitivity

We see additional upside potential if we value Tomra excl. Collection at historical multiples. 
Additionally, a higher steady-state P/E in Collection may also be justified

Source: SB1M15

113 12x 13x 14x 15x 16x 17x 18x 19x 20x

12x 97 101 106 111 115 120 125 129 134

13x 98 103 107 112 117 121 126 131 135

14x 99 104 109 113 118 123 127 132 137

15x 100 105 110 115 119 124 129 133 138

16x 102 106 111 116 121 125 130 135 139

17x 103 108 112 117 122 127 131 136 141

18x 104 109 114 118 123 128 133 137 142

19x 106 110 115 120 124 129 134 139 143

20x 107 112 116 121 126 130 135 140 145
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Valuation table

Valuation at current share price

Source: SB1M16

2023 2024 2025 2026e 2027e 2028e

EV/Sales 2.2x 2.1x 2.3x 2.1x 1.8x 1.5x

EV/EBITDA 14.8x 11.8x 12.2x 11.9x 8.7x 7.3x

EV/EBITA 23.4x 16.2x 17.5x 17.9x 11.3x 9.1x

EV/EBIT 27.6x 18.2x 20.6x 21.2x 12.6x 9.9x

P/E 43.6x 27.7x 27.9x 30.8x 16.3x 12.4x

CFO/EV yield 4.9% 8.3% 5.7% 7.0% 6.4% 7.6%

FCFF/EV yield 1.3% 1.3% -1.7% 3.5% 2.5% 2.8%

FCFF/Mcap yield 1.4% 1.5% -2.0% 4.1% 2.8% 3.2%

FCFE/Mcap yield (dividend adjusted) 3.3% 3.5% 1.1% 2.9% 2.8% 3.2%

Dividend yield 2.0% 2.2% 2.2% 2.1% 1.9% 3.6%

NIBD/EBITDA 1.7x 1.6x 2.3x 2.2x 1.5x 1.3x



Valuation table

Valuation at target price (NOK 115)

Source: SB1M17

2023 2024 2025 2026e 2027e 2028e

EV/Sales 2.5x 2.4x 2.6x 2.3x 2.0x 1.7x

EV/EBITDA 16.9x 13.4x 13.8x 13.5x 9.9x 8.3x

EV/EBITA 27.0x 18.6x 19.9x 20.4x 12.9x 10.4x

EV/EBIT 31.8x 20.9x 23.4x 24.1x 14.3x 11.3x

P/E 50.6x 32.1x 32.4x 35.8x 18.9x 14.4x

CFO/EV yield 4.3% 7.2% 5.0% 6.1% 5.6% 6.7%

FCFF/EV yield 1.1% 1.2% -1.5% 3.1% 2.2% 2.4%

FCFF/Mcap yield 1.2% 1.3% -1.7% 3.5% 2.4% 2.8%

FCFE/Mcap yield (dividend adjusted) 2.9% 3.0% 0.9% 2.5% 2.4% 2.8%

Dividend yield 1.7% 1.9% 1.9% 1.8% 1.6% 3.1%

NIBD/EBITDA 1.7x 1.6x 2.3x 2.2x 1.5x 1.3x



P&L

Source: SB1M, Tomra18

EURm 2020 2021 2022 2023 2024 2025 2026e 2027e 2028e

Operating revenues 927 1,074 1,205 1,288 1,348 1,318 1,463 1,689 2,055

Cost of goods sold -520 -603 -705 -740 -764 -733 -845 -945 -1,154

Gross contribution 407 472 499 548 584 585 618 744 901

Operating expenses -265 -297 -339 -387 -403 -414 -436 -480 -571

EBITA 142 174 160 119 176 174 168 264 330

Amortizations -21 -21 -17 -18 -19 -26 -26 -26 -26

EBIT 121 153 143 101 156 148 142 238 303

Net financial income -22 -3 -5 -16 -25 -18 -25 -21 -22

Profit before tax 99 150 138 85 131 130 117 216 282

Taxes -25 -39 -33 -21 -32 -32 -27 -52 -68

Net profit 74 112 105 64 99 98 89 164 214

Minority interest -2 -4 -4 -5 -6 -5 -5 -5 -4

EPS NOK 2.7 4.1 3.9 2.3 3.6 3.6 3.2 6.1 8.0



Balance sheet

Source: SB1M, Tomra19

EURm 2020 2021 2022 2023 2024 2025 2026e 2027e 2028e

Intangible non-current assets 342 355 360 358 443 491 496 496 496

Tangible non-current assets 128 126 137 158 200 245 389 389 412

Right of use assets 99 94 117 128 154 147 0 0 0

Other long-term assets 59 59 76 110 121 136 137 137 137

Totan non-current assets 627 634 690 754 918 1,019 1,022 1,022 1,045

Other short-term assets 370 463 564 611 620 672 733 865 979

Cash and cash equivalents 51 63 71 104 123 87 106 129 117

Total current assets 421 526 635 715 743 759 840 994 1,097

Total assets 1,048 1,160 1,325 1,469 1,660 1,778 1,862 2,016 2,142

Total equity 534 617 625 614 636 620 673 787 905

Deferred taxes 4 5 7 5 13 11 11 11 11

Lease liability 105 102 123 139 164 156 109 109 109

Long-term interest bearing liabilities 135 60 208 229 310 511 518 518 518

Total non-current liabilities 245 167 338 374 487 678 677 677 677

Short-term interest bearing liabilities 0 40 7 69 70 28 7 7 7

Accounts payable 53 64 62 73 61 75 85 103 107

Contract liabilities 47 58 78 65 89 83 98 120 124

Other liabilities 170 214 215 273 317 294 268 268 268

Total current liabilities 269 376 362 481 537 480 512 552 559

Total liabilities 514 543 700 855 1,024 1,158 1,189 1,229 1,236

Total equity and liabilities 1,048 1,160 1,325 1,469 1,660 1,778 1,862 2,016 2,142



Cash flow

Source: SB1M, Tomra20

EURm 2023 2024 2025 2026e 2027e 2028e

Cash flow from opeartions 137 236 173 209 192 228

Other cash flow from investments -100 -117 -128 -104 -118 -144

Total cash flow from investments -100 -198 -226 -104 -118 -144

FCFF 37 38 -53 105 73 84

Dividend paid out -51 -55 -60 -55 -50 -96

Total cash flow from financing -3 -23 31 -83 -50 -96

Currency effect on cash -2 4 -12 -3 0 0

Total cash flow for period 33 19 -33 19 23 -12
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the suitability of any product mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase 

any such product.

Research for the purposes of unbundling

This report constitutes research material for the purpose of the inducement rules under MiFID II.

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Markets has not independently verified, and SB1 Markets makes no 

guarantee, representation or warranty as to the accuracy or completeness. This report does not, and does not attempt to, contain everything material which there is to be said about the 

Company. Any opinion expressed herein reflect SB1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability

Any use of information contained in this report is at your individual risk. SB1 Markets assumes no liability for any losses caused by relying on the information contained in this report, 

including investment decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future performance are 

based on assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor may lose all or part of the 

investments.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates. Forward-looking 

statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, 

“projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this document, including assumptions, 

opinions and views of the issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to 

differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives) in any 

securities mentioned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, SB1 Markets has set up effective 

information barriers between divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the handling of confidential 

information and unpublished research material, contact with other departments of SB1 Markets, and restrictions on personal account dealing.
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Previous company reports
For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

Planned updates

SB1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer, 

or upon the occurrence of other events that could potentially have a material effect.

Issuer disclosure

This report has not been submitted to the issuer for review.

3-Year Price, Target Price and Rating Change History Chart for TOM NO

TOM NO Closing Target

Date Price Price Rating

12/07/2024 149.3 140 NEUTRAL

22/07/2024 165.8 150 NEUTRAL

04/05/2025 166.9 145 SELL

30/06/2025 157 140 NEUTRAL

12/10/2025 142.9 125 SELL

19/10/2025 118.5 115 NEUTRAL

17/12/2025 137.7 110 SELL

11/04/2026 126.3 100 SELL

26/04/2026 90 105 BUY

08/07/2026 96.25 115 BUY
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Current Recommendation of the Research Department

Recommendation Percentage of 

companies under 

coverage with this 

recommendation

Percentage of companies under 

coverage for which SB1 Markets has 

provided investment banking services in 

the past 12 months

Buy 59.2% 12.8%

Neutral 33.0% 10.8%

Sell 7.8% 5.7%

Total 100%

Investment services provided by SB1 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months. 

Please refer to our webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sb1markets.com. Note that assignments subject to 

confidentiality are excluded.

Ownership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report.  SB1 Markets may have holdings in the issuers 

mentioned in this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.

However, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does SB1 Markets hold other 

interests likely to affect the objectivity of a recommendation.

For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sb1markets.com. Information on 

SB1 Markets’ holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by SB1 Markets

The issuers mentioned in this report do not hold more than 5% of the total share capital of SB1 Markets or related persons.

Valuation method

Price targets are 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. Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party 

information. If you would like further information on the valuation, methodology or underlying  assumptions used in this note, please contact the analyst (contact details on front page of 

the report).

Recommendation categories

Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an expected 

annualized return of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution

Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:
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NOTICE TO U.S. INVESTORS

Please review this statement and report promptly any inaccuracy or discrepancy to SpareBank 1 Capital Markets Inc. or SB1 Markets AS using the contact information set forth herein. For 

any transactions conducted pursuant to SEC Rule 15a-6, SpareBank 1 Capital Markets Inc. acts as a “chaperoning firm” (as that term is understood for purposes of SEC Rule 15a-6) for 

SB1 Markets AS. This report is being furnished directly to U.S. recipients by a non-U.S. SB1 Markets entity in reliance on section (a)(2) of Rule 15a-6 under the U.S. Securities Exchange 

Act of 1934, as amended (each a “direct U.S. recipient”), each such direct U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major U.S. 

institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any direct U.S. 

recipient of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit 

or offer the purchase or sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets Inc. (“SpareBank 1 Capital Markets”), a registered U.S. broker-

dealer and member of FINRA and SIPC. 

In certain cases, unless prohibited by the provisions of Regulations under the U.S. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets to a

U.S. recipient (a “SpareBank 1 Capital Markets U.S. recipient”), in which case each such SpareBank 1 Capital Markets U.S. recipient of this report represents and agrees, by virtue of its

acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is a U.S. institutional investor (as such term is defined in

section (b)(7) of Rule 15a-6), and that it understands the risks involved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets accepts responsibility for

the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did not contribute to the preparation of

this report, and the specific authors of the report are not employed by, and are not associated persons of, SpareBank 1 Capital Markets. The SB1 Markets entity that prepared the report,

and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and other U.S. regulatory requirements that apply to SpareBank 1

Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of this report that wishes to discuss or receive additional information

regarding any security or issuer mentioned herein, or to engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered

representative of SpareBank 1 Capital Markets. Please note that any oral communications should be reconfirmed in writing to further protect your rights, including rights under the

Securities Investor Protection Act (SIPA).

Any transaction in the securities discussed in this report by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or 

through SpareBank 1 Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting 

and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting 

standards as U.S. issuers.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or 

under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their 

specific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to trade in securities, commodities or 

other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jurisdiction and which may require that a transaction be 

made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect to its 

completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive such 

information, and are subject to change without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. 

Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic 

conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets 

and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary 

statement.
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This presentation, report and/or material (together the “Material”) has been prepared exclusively for the recipient’s internal use and benefit in order to evaluate the feasibility of one or more potential transactions. SB1 Markets 

retains all intellectual property rights to the Material and the receiver is not entitled to publish or otherwise disclose its contents to a third party without prior written consent of SB1 Markets.

In preparing the Material SB1 Markets has obtained and relied upon, without independent verification, information available from publicly available sources and/or registries. Even if these sources are considered to be reliable,

SB1 Markets does not give any assurance or guarantee for the accuracy and/or completeness of the sources, the information and/or the Material. Furthermore, the Material shall be considered incomplete if not regarded and

read in conjunction with the oral briefings and/or other documentation provided by SB1 Markets. SB1 Markets emphasizes that opinions expressed in the Material reflect SB1 Markets’ judgment as of this date, which may be

subject to change. SB1 Markets does not undertake and holds no obligation to update the Material.

Any transaction involves risks and forward-looking opinions and/or statements in the Material concerning future earnings, margins and returns are solely opinions, forecasts which are subject to risk, uncertainties and other 

factors that may cause actual events to differ materially from any anticipated development. SB1 Markets assumes no assurance or guarantee of any forward-looking statement concerning future earnings, margin, return or 

others referred to in this Material. In general SB1 Markets accepts no liability whatsoever arising directly or indirectly from the use of this material.

SB1 Markets, its employees and/or affiliates may hold shares, options and/or other securities related to any issuer referred to in this Material, and may buy or sell such securities. Further, it can not be excluded that SB1 

Markets may hold other financial interests in transactions involving any securities in question.

Disclaimer

SB1 Markets Oslo

Olav V’s gate 5

0161 Oslo, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Stavanger

Christen Tranes Gate 35

4007 Stavanger, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Trondheim

Søndre gate 4

7011 Trondheim, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Bergen

Krinkelkroken 1

5014 Bergen, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Ålesund

St Olavs plass 1

6002 Ålesund, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Tromsø

Storgata 65

9008 Tromsø, Norway

Tel.: +47 24 14 71 00

www.sb1markets.com

SB1 Markets Stockholm

Regeringsgatan 38

111 56 Stockholm, Sweden

Tel.: +46 8 527 066 00 

www.sb1markets.com
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