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Q3 Review

Volvo reported an in line Q3, with net sales of SEK 119.5bn, organic growth of 7% and adjusted EBIT of SEK 14.7bn, up 26% YoY. The adj. EBIT margin improved to 
12.3% vs. 10.6% last year (despite NA truck volumes being down -4% ytd) and organic service sales grew 5% y/y. Industrial CFFO recovered to SEK 7.2bn from SEK 
-1.7bn, and EPS rose to SEK 5.3 (3.7). As expected, Volvo increased its 2027 forecast to 320k and 300k units for Europe and NA, respectively, in line with our pre-
print estimates for both regions, and longer-term view of the cycle. This represents y/y growth of ~2% and ~13% respectively and de-risks our estimates. Following 
recent skepticism with regards to NA order intake going into 27; management commentary on Q3 order intake cadence, suggests a direct feed to that narrative 
which we see as short-term noise. Hence, we maintain our BUY rating and leave our TP unchanged at SEK 390, implying 15x '27E P/E, on ~1% upwards EPS 
revisions through ‘27-28E. The stock now trades at ~12.2x '27E P/E, which we find attractive given the earnings trajectory. 

• Trucks; deliveries catch up: Higher volumes, service sales and pricing supported truck earnings. Adj. EBIT increased ~34% to SEK 9.1bn, with an 11.1% margin 
(vs. 9.1% last year) in line with consensus. Deliveries rose 11%, including 42% growth in North America, while service sales grew 8% organically. High fleet 
activity and past peak-cycle sales coming into service should continue to support earnings ahead. Total orders increased 26% to ~47k units, with Europe up 
22% and North America up 18%. On the back of the in-line guidance, we leave our truck adj. EBIT largely unchanged through '27/28e.   

• Stronger margins and underlying demand in VCE: VCE delivered adj. EBIT of SEK 3.2bn, up 18%, and a 16.1% margin (14.4%), exceeding consensus by 
~140bps. Organic sales grew 12%, of which 13% growth in machines and 5% in services. Infrastructure and data center investment remained important demand 
drivers in the quarter. Volvo raised its 2026 European construction equipment guidance to growth of 5-15%, from 0–10%. Coupled with strong margins, we 
expect a stronger Q4 and increase our VCE adj. EBIT estimates by 7%/8% through '2027/28e. 

• Valuation: The stock trades at ~12.2x '27E P/E and ~9.5x '27E adj. industrial EV/EBIT. As we are entering high season for order intake in NA, upcoming data will 
be key short-term triggers for the sector, especially considering EPA 27. On the flipside, we see sequential margin pick-ups ahead and attractive (>15%) earnings 
growth in 2027. At our target price of SEK 390, the stock trades at 15x '27E P/E (20% premium to 10-year average), implying ~27% upside to Friday closing. 

https://www.volvogroup.com/en/sustainable-transportation.html
https://www.volvogroup.com/en/sustainable-transportation.html
https://www.volvogroup.com/en/sustainable-transportation.html
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Key data

Volvo vs OMXSPI 12m share price performance

Key data (SEKm) 2021 2022 2023 2024 2025 2026E 2027E 2028E

Revenue 372,216 473,479 552,764 526,816 479,183 497,612 542,622 581,018

% growth 10.0% 27.2% 16.7% -4.7% -9.0% 3.8% 9.0% 7.1%

% organic 10.0% 27.2% 16.2% -4.6% -8.5% 6.6% 7.3% 7.1%

% currency 0.0% 0.0% 0.6% -0.1% -0.6% -1.0% 1.8% 0.0%

% acquired 0.0% 0.0% 0.0% 0.0% 0.0% -1.7% 0.0% 0.0%

Gross profit 89,753 111,737 149,321 144,049 116,870 127,323 138,238 144,829

Adj. EBIT 43,075 45,712 66,784 66,614 48,505 55,356 68,129 74,892

Net income 33,243 32,967 49,932 50,578 34,706 42,135 51,260 56,349

EPS 16.4 16.2 24.6 24.9 17.1 20.7 25.2 27.7

DPS 13.0 14.0 18.0 18.5 18.2 16.0 19.5 21.5

Gross margin 24.1% 23.6% 27.0% 27.3% 24.4% 25.6% 25.5% 24.9%

Adj. EBIT margin 11.6% 9.7% 12.1% 12.6% 10.1% 11.1% 12.6% 12.9%

Net margin 8.9% 7.0% 9.0% 9.6% 7.2% 8.5% 9.4% 9.7%

Pre-tax ROCE 16.8% 14.8% 19.4% 17.6% 15.5% 17.0% 19.7% 20.7%

Tangible pre-tax ROCE 18.9% 16.6% 21.6% 19.6% 17.5% 19.3% 22.4% 23.6%

ND/EBITDA (inc. Fin services) 2.7x 3.1x 2.5x 2.9x 3.1x 2.8x 2.4x 2.2x

Adj. ND/EBITDA (ex. fin services) -0.5x -0.6x -0.6x -0.5x -0.5x -0.3x -0.2x -0.2x

EV/Sales 1.7x 1.6x 1.5x

Adj. EV/EBIT 15.4x 12.5x 11.4x

P/E 14.8x 12.2x 11.1x

Earnings yield 6.7% 8.2% 9.0%

FCF yield 5.7% 6.5% 7.3%

Buyback yield 0.0% 0.0% 0.0%

Dividend yield 5.2% 6.3% 7.0%

Key facts 10/25/2026

Business Volvo AB

BB Ticker VOLVB SS Equity

Share Price (SEK) 308SEK                                                       

Shares Outstanding 2033

Market Cap (SEKm) 625,554

Net debt (SEKm) 227,860

Enterprise Value (SEKm) 853,414

EBIT margin 10% over a cycle

Return on equity in financial services 12-15%

Leverage Industrial operations No debt excl. leases 
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We make modest estimate revisions of ~1% on adj. EBIT through '26/28e

Source: SB1M, Bloomberg4

Q3 Review

SB1M 

SEKmn 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Revenues 505,087 537,638 565,108 497,612 542,622 581,018 -1.5% 0.9% 2.8%

% chg 5.4% 6.4% 5.1% 3.8% 9.0% 7.1%

COGS -376,876 -400,720 -420,626 -370,289 -404,385 -436,189

Gross profit 128,211 136,918 144,481 127,323 138,238 144,829 -0.7% 1.0% 0.2%

Gross profit-margin 25.4% 25.5% 25.6% 25.6% 25.5% 24.9%

adj. EBIT 57,530 67,557 74,945 58,490 68,129 74,892 1.7% 0.8% -0.1%

% adj. EBIT-margin 11.4% 12.6% 13.3% 11.8% 12.6% 12.9%

Net income 42,679 50,830 56,389 42,129 51,260 56,349 -1.3% 0.8% -0.1%

EPS 21.0 25.0 27.7 20.7 25.2 27.7 -1.3% 0.8% -0.1%

Old estimates Revised estimates Delta
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Income statement
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Q3 Review

Income Statement 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 26Q3 26Q4

Revenue 121,792 122,896 110,692 123,803 110,765 126,273 119,525 141,049

% Change -7.2% -12.4% -5.4% -10.6% -9.1% 2.7% 8.0% 13.9%

% Organic -7.1% -11.6% -4.8% -9.7% 1.5% 6.3% 7.2% 11.3%

% Currency -0.1% -0.7% -0.6% -0.8% -7.7% -0.8% 1.9% 2.8%

% Acquired growth 0.0% 0.0% 0.0% 0.0% -2.8% -2.8% -1.1% -0.2%

Cost of Goods Sold -90,867 -95,261 -83,214 -92,971 -82,041 -93,819 -87,952 -106,477

   Gross Profit 30,925 27,635 27,478 30,832 28,724 32,454 31,573 34,572

% Gross margin 25.4% 22.5% 24.8% 24.9% 25.9% 25.7% 26.4% 24.5%

Operating Expenses -17,667 -17,674 -14,961 -18,063 -18,046 -18,975 -17,219 -17,727

% of Sales 14.5% 14.4% 13.5% 14.6% 16.3% 15.0% 14.4% 12.6%

  Normalized OpEx (17,689) (17,656) (14,939) (18,069) (18,047) (18,988) (17,251) (17,732)

EBITDA 16,708 13,889 15,984 16,369 14,186 17,042 18,126 21,076

      % EBITDA margin 13.7% 11.3% 14.4% 13.2% 12.8% 13.5% 15.2% 14.9%

D&A 5,716 6,130 5,661 5,980 5,841 5,944 6,231 7,052

EBITA 12,244 8,972 11,509 11,760 11,751 14,519 15,487 18,255

      % EBITA margin 10.1% 7.3% 10.4% 9.5% 10.6% 11.5% 13.0% 12.9%

EBIT 13,258 9,961 12,517 12,769 10,678 13,479 14,354 16,845

      % EBIT margin 10.9% 8.1% 11.3% 10.3% 9.6% 10.7% 12.0% 11.9%

Adjusted. EBIT 13,280 9,943 12,495 12,775 12,168 14,784 14,693 16,845

      % of sales 10.9% 8.1% 11.3% 10.3% 11.0% 11.7% 12.3% 11.9%

Profit Before Tax 12,855 9,705 12,136 12,695 10,763 13,476 14,098 16,676

  Income Tax -2871 -2180 -4554 -3080 -2445 -3101 -3330 -4002

    Tax Rate 22.3% 22.5% 37.5% 24.3% 22.7% 23.0% 23.6% 24.0%

Net Income Before Minorities 9,984 7,525 7,582 9,615 8,318 10,375 10,768 12,674

Less Minority Interest 0 0 0 0 2 3 1 0

Net Income 9,984 7,525 7,582 9,615 8,316 10,372 10,767 12,674

% Net Margin 8.2% 6.1% 6.8% 7.8% 7.5% 8.2% 9.0% 9.0%

Full year 2024 2025 2026 2027 2028

Revenue 526,817 479,183 497,612 542,622 581,018

% Change -4.7% -9.0% 3.8% 9.0% 7.1%

% Organic -4.6% -8.5% 6.6% 7.3% 7.1%

% Currency -0.1% -0.6% -1.0% 1.8% 0.0%

% Acquired growth 0.0% 0.0% -1.7% 0.0% 0.0%

Cost of Goods Sold -382,767 -362,313 -370,289 -404,385 -436,189

Gross Profit 144,050 116,870 127,323 138,238 144,829

% Gross margin 27.3% 24.4% 25.6% 25.5% 24.9%

   Operating Expenses -77,435 -68,365 -71,967 -70,108 -69,937

      % of Sales 14.7% 14.3% 14.5% 12.9% 12.0%

  Normalized OpEx -77,455 -68,353 -72,018 -70,172 -70,001

EBITDA 79,955 62,950 70,430 84,408 92,322

      %  EBITDA margin 15.2% 13.1% 14.2% 15.6% 15.9%

   D&A 22,549 23,487 25,068 27,131 29,051

EBITA 62,461 44,485 60,012 73,555 80,702

      % of Sales 11.9% 9.3% 12.1% 13.6% 13.9%

EBIT 66,615 48,505 55,356 68,129 74,892

      % of Sales 12.6% 10.1% 11.1% 12.6% 12.9%

14% 23% 10%

Adjusted. EBIT 66,635 48,493 58,490 68,129 74,892

      % of Sales 12.6% 10.1% 11.8% 12.6% 12.9%

Profit Before Tax 67213 47391 55013 67448 74143

  Income Tax -16,634 -12,685 -12,878 -16,188 -17,794

    Tax Rate 25% 27% 23% 24% 24%

Net Income Before Minorities 50,579 34,706 42,135 51,260 56,349

  Less Minority Interest 0 0 6 0 0

Net Income 50,579 34,706 42,129 51,260 56,349

% Net Margin 9.6% 7.2% 8.5% 9.4% 9.7%



Balance sheet

Source: SB1M, Bloomberg7

Q3 Review

Cashflow Statement 2021 2022 2023 2024 2025 2026E 2027E 2028E

Operating income 43,075 45,712 66,784 66,614 48,505 55,356 68,129 74,892

Change in receivables (2,062) (5,770) 209 4,009 (2,289) (2,851) (3,083) (2,630)

Change in inventories (12,287) (5,911) (9,486) 2,212 1,593 5,094 (5,605) (5,228)

Change in payables 13,174 8,031 (4,722) (6,778) 2,563 (2,024) 6,072 5,664

Interest and similar items received 365 1,111 2,629 2,750 1,920 1,487 1,363 1,498

Interest and similar items paid (854) (856) (1,158) (1,244) (1,458) (1,628) (1,363) (1,498)

Other financial items (309) (199) (200) (410) (398) (201) (681) (749)

Income taxes paid (9,651) (11,614) (20,807) (18,439) (11,507) (12,878) (16,188) (17,794)

Cash from Operations 33,647 33,244 26,675 46,446 45,595 67,422 75,776 83,205

Investing activities

CapEx on intangibles (3,722) (5,390) (5,278) (4,493) (7,786) (6,967) (7,597) (8,134)

Capex on tangibles (8,809) (11,301) (13,120) (13,892) (18,344) (14,928) (16,279) (17,431)

Capex of leasing assets (9,308) (9,155) (10,267) (9,952) (11,395) (12,201)

Investing cash flow (16,002) (20,288) (22,984) (17,904) (25,460) (31,847) (35,270) (37,766)

Operating cash flow (Volvo def.) 17,645 12,956 3,691 28,542 20,135 35,575 40,505 45,439

Investment of shares (7,384) (1,085) (1,558) (4,905) (2,137) (758) 0 0

Cash flow after net investments 32,158 11,758 (169) 22,309 18,118 34,817 40,505 45,439

BC net fin items 14,513 (1,198) (3,860) (6,233) (2,017) (758) 0 0

Cash flow from financing activities

New borrowings 89,141 177,532 241,958 342,066 467,562 20,000 20,000 20,000

Repayment of borrowings (96,113) (143,551) (211,157) (327,245) (455,247) (10,000) (10,000) (10,000)

Dividends paid to Volvo owners (49,820) (26,435) (28,468) (36,602) (37,619) (37,079) (45,109) (49,587)

Dividends paid to non-controlling owners (631) (19) (457) (16) (10) 0 0 0

Net Cash from Financing Activities (57,555) 7,483 1,821 (21,871) (25,387) (27,079) (35,109) (39,587)

Exchange rate changes o cash and cash equivalents 2,317 2,520 (2,212) 1,405 (4,542) 0 0 0

(Decrease) increase in cash and cash equivalents (23,080) 21,761 (560) 1,843 (11,811) 7,738 5,396 5,852

Cash and cash equivalents at BOP 85,208 62,128 83,889 83,329 85,172 73,361 81,099 86,495

Cash and cash equivalents EOP 62,128 83,889 83,329 85,172 73,361 81,099 86,495 92,347



Cashflow statement

Source: SB1M, Bloomberg8

Q3 Review

Balance sheet 2021 2022 2023 2024 2025 2026E 2027E 2028E

Assets

Inventories 63,916 75,689 76,863 78,359 65,963 60,869 66,474 71,702

Accounts recevibles 40,776 48,220 43,210 41,772 31,232 34,083 37,166 39,796

Cash and cash equivalents 62,126 83,886 83,326 85,171 73,361 81,099 86,495 92,347

Total Current Assets 255,504 323,847 351,373 358,309 305,570 311,065 325,149 338,860

Goodwill 37,070 41,544 42,512 44,340 23,659 23,659 23,659 23,659

Intangible assets 22,901 25,969 28,140 30,464

PPE 54,348 63,108 68,449 79,629 83,829 88,339 93,766 99,576

Investment property 57 54

Assets under operating leases 39,969 43,518 41,910 45,501 40,485 40,443 40,986 41,567

Total non-current Assets 260,352 305,217 322,695 356,254 343,020 350,557 358,696 367,411

Total Assets 515,856 629,064 674,068 714,563 648,590 661,622 683,845 706,271

Shareholders Equity & Liabilities

Equity attributable to parent company 141,045 162,717 177,791 194,049 178,395 183,451 189,602 196,364

Minority interests 3,073 3,519 2,948 3,310 82 82 82 82

Total shareholders equity 144,118 166,236 180,739 197,359 178,477 183,533 189,684 196,446

Non current liabilities 

Bond loans 79,365 102,886 96,970 109,031 82,620 82,620 82,620 82,620

Other loans 24,812 35,684 41,533 50,824 54,614 64,614 74,614 84,614

Deffered tax liabilities 4,725 4,778 5,208 5,208 5,208 5,208

Other long-term liabilites 36,831 45,549 41,542 46,583 42,867 42,867 42,867 42,867

Total non-current liabilities 141,008 184,119 184,770 211,216 185,309 195,309 205,309 215,309

Current provisions 11,954 13,119 19,623 19,690 15,039 15,039 15,039 15,039

Total current liabilties 190,457 238,977 264,738 261,299 250,874 248,850 254,922 260,586

Total liabilites 343,419 436,215 469,131 492,205 451,222 459,198 475,270 490,934

Total liabilities + equity 515,856 629,064 674,068 714,563 648,590 661,622 683,845 706,271
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Volvo Group has structurally improved its profitability 
and earnings resilience over the years

Underlying demand is replacement demand and 
resilient

Rooted in an industry with high market shares and 
increased price discipline

The NA outlook has been murky, but volumes has 
surprised on the upside over the past 2 months 

Set-up is attractive as were exiting a trough and 
expect a rebound in earnings power towards pre peak

And European orders continues to be strong but still 
primarily replacement driven
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Disclaimer

SB1 Markets

This report originates from SB1 Markets’ research department. SB1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authorities of Norway and 

Sweden (Finanstilsynet and Finansinspektionen). SB1 Markets complies with the standards issued by the Norwegian and Swedish Securities Markets Associations (NSMA and SSMA) and 

the Norwegian Society of Financial Analysts. This message, and any attachment, contains confidential information and is intended only for the use of the individual it is addressed to, and 

not for publication or redistribution.

Author’s own views 

This report is an outsider’s view of the securities referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and independent of other 

divisions of SB1 Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in this report accurately reflect the 

author’s personal views of the relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the performance of their investment 

recommendations, investment banking assignments or other specific services performed by SB1 Markets. The analyst partakes in the general bonus scheme of SB1 Markets, and as such, 

may receive compensation that is generated by overall firm profitability.

No investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4) of the Norwegian securities trading act. The report is intended for general circulation 

and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding 

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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Important disclosures and certifications

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 VOLVB SS

VOLVB SS Closing Target

Date Price Price Rating

09/03/2026 321.2 0

09/03/2026 321.2 350 BUY

15/04/2026 318.6 370 BUY

26/04/2026 322.1 380 BUY

08/07/2026 333.7 385 BUY

18/07/2026 339.1 390 BUY
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Important disclosures and certifications

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 58.9% 13.5%

Neutral 32.7% 13.2%

Sell 8.4% 2.9%

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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Important disclosures and certifications

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.



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 registers. 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’ judgement 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 Vs gate 5 

0161 Oslo, Norway 

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Stavanger

Christen Tranes Gate 35

4007 Stavanger, Norway

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Trondheim

Søndre gate 4

7011 Trondheim, Norway

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Bergen

Krinkelkroken 1

5014 Bergen, Norway 

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Ålesund

St Olavs plass 1

6002 Ålesund, Norway 

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Tromsø

Storgata 65                            

9008 Tromsø, Norway 

Tel: + 47 24 14 74 00 

www.arkets.com

SB1 Markets     
Stockholm

Regeringsgatan 38      

111 56 Stockholm, Sweden

Tel: + 46 8 527 066 00

www.arkets.com
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