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Carlsquare/Vontobel weekly trading note: Exposure
to Norway is a plus for Nordea

This week's case is about Nordea. With its broad presence in the Nordic region, Nordea should be
able to continue achieving stable earnings through 2026. Given today's higher oil and gas prices,
Nordea's exposure to the Norwegian market is a positive. In other news, earnings expectations are
high for S&P 500 companies ahead of the Q1 2026 reporting season, which starts around April 13.

Banking is one sector that benefits from slightly higher interest rates, as opposed to consumers and
real estate companies, who pay these costs. The operations of Nordea are more pan-Nordic than
those of other major Nordic banks.. We view Nordea's 23% lending exposure to Norway positively
since higher oil prices bolster the Norwegian economy. The Nordea share currently trades at a P/E-
ratio of 11 times expected earnings in FY 2026. A dividend of €0.96 for fiscal year 2025 would equal
6.3% of Nordea's current share price.

The S&P 500 Q1 2026 reporting season begins on Monday, April 13, with the major U.S. banks on the
list. Analysts expect S&P 500 companies to see an average profit growth of 13.2% and revenue
growth of 9.7% in Q1 2026.

Please find out more in our weekly letter on certificates Vontobel.com: Read the weekly newsletter
here

Link to the Swedish-translated version

Read more

About Vontobel:

As a globally operating financial expert with Swiss roots, Vontobel specializes in wealth management,
active asset management and investment solutions. Structured Solutions & Treasury bundles
different investment solutions for private investors either directly or via ecosystems. Read more

About Carlsquare

Carlsquare is a global research firm and financial advisor, focusing on M&A, Equity

Research and Growth Equity. Carlsquare has 150 employees with deep sector knowledge in all 11
GICS sectors. The senior equity research team has extensive experience about the stock
environment and several business sectors. The team produces company research reports,
independent valuations and trading notes. The group have offices in Canada, Denmark, France,
Germany, Poland, Sweden, United Kingdom and United States. Read more
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