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Hvordan har kredittmarkedet navigert gjennom 2026?



3

Kicker

#FFF6F5
255:246:245

#28B482
051:142:142

#FFF6F5
255:246:245

#1C6EA1
028:110:161

#00343E
000:052:062

#B86D76
184:109:118

#7B0024
123:000:036

#EFC0BB
239:192:187

#007272
000:114:114

#BBEBDF
187:235:223

Primary
colours

Custom 
colours

#007B5E
000:123:094

#FFD889
255:216:137

#DC2A2A
220:042:042

Status
colour

#8CB5C4
140:181:196

#28B482
040:180:130

#5C0022
092:000:034

#83E3A0
131:227:160

#8F414A
143:065:074

#FFDEDB
255:222:219

...men påslagene noe ut fra bunnen i starten av året

Kredittpåslagene for eiendomsselskaper i Norden er fortsatt på historisk lave nivåer 

Real Estate NOK: Entra ASA, Steen & Strøm, Norwegian Property, Olav Thon Eiendomsselskap, OBOS
Real Estate SEK: Akademiska, Castellum, Heimstaden Bostad, Huvfudstaden, Rikshem

KREDITTPÅSLAG FOR NORSKE OG SVENSKE INVESTMENT GRADE SELSKAPER:  KREDITTPÅSLAG I BPS (5ÅR)
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RELAVANTE TRANSAKSJONER FORRIGE UKE

Rating: BBB (negative outlook)

SEK 950m

5 år @ 3mS +130bps

Rating: Baa3 (“BBB-”) (positive outlook)

NOK 200m 

5,5år @ 3mN +112bps
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~15 milliarder utstedt volum  

Høy utstedelsesaktivitet i obligasjonsmarkedet for eiendom 
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Høy konkurranse fra banker er en del av forklaringen

…men det er en annen sammensetning av type utstedere, strukturer og risiko i 2026

74%

26%

Noterte Lån

Unoterte lån

21 Noterte Lån

1

Unoterte lån

65%

35%

Noterte Lån

Unoterte lån

186 (57%)

Noterte Lån138 (43%)

Unoterte lån

2026 Hittil i år 2021-2025

Volum

# Obligasjoner
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Som bidrar til å holde samlet finansieringskost nede

Høye renter

..men også lave 
kredittpåslag i 

obligasjonsmarkedet og 
bank
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Oppsummering

Internasjonale kredittmarkeder har hentet seg inn, til tross for geopolitisk 
spenning, og fremstår robust 1

..og i Norge ser vi også at vilkårene i obligasjonsmarkedet står i mot den «geo-
politiske stormen»2

Høyt volum i obligasjonsmarkedet for eiendom, men med en annen 
sammensetning av utstedelser3

Høyere renter, men også lave kredittpåslag4
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here

This material in this marketing communication is not investment research or personal investment advice, and accordingly, has not been prepared in accordance with any requirements designed to promote the independence of investment research nor is it
subject to any prohibition on dealing ahead of the dissemination of investment research or any rules regarding suitability. This material has been compiled by a member of DNB Carnegie’s Investment Banking Division team from various publicly available sources,
including news services. It is not intended to be a comprehensive summary of newsworthy business or economic events nor is it a substitute for DNB’s Research and it may not be relied upon as such. The information has not been reviewed or approved by, or is
published in conjunction with DNB’s Research. To the extent that the information in this communication reflects the views of DNB Carnegie or its affiliates, the information and views expressed are subject to change without notice to you. Although the information
set out in this marketing communication is obtained from sources believed to be reliable, DNB Carnegie does not guarantee its accuracy or completeness. DNB Bank ASA, its affiliates, and any third-party providers, as well as their directors, officers, shareholders,
employees or agents (collectively, the “DNB Parties”) are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of this material, nor for the security or maintenance of any data input by the user.

DNB Bank ASA may hold positions and be an active participant in instruments identical to or related to those mentioned herein. DNB’s hedging and trading in these instruments may affect the value, also to your disadvantage, of the products mentioned.

This material is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of such material like this note is in certain jurisdictions restricted by law. Persons in possession of the material should seek
further guidance regarding such restrictions before distributing the material.

In no event shall any DNB Parties be liable to any party for any direct or indirect damages, costs, expenses or losses in connection with any use of the information.

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

DNB Bank ASA is a bank incorporated in Norway and is authorised and regulated by the Norwegian Financial Supervisory Authority. DNB Bank ASA is established in Singapore and in the UK via its Singapore and UK branches, which are authorised and regulated by
the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK respectively. DNB Bank ASA is established in Sweden via its Sweden branch which are subject to supervision by the
Financial Supervisory Authority of Sweden. DNB Carnegie Investment Bank AB is a bank incorporated in Sweden with limited liability and is authorised and regulated by the Swedish Financial Supervisory Authority. DNB Carnegie Investment Bank AB is
established in the UK via its UK branch which is authorised and regulated by the UK Financial Conduct Authority (FCA). DNB Carnegie Investment Bank AB is established in Finland and Denmark via its Finland and Denmark branches which are subject to limited
supervision by the respective national Supervisory Authorities.

Information about DNB Carnegie can be found here.

Additional information for clients in the United States
Information contained in this communication is for informational purposes only and is not intended to constitute an investment recommendation or investment advice in the United States or an offer or solicitation of any U.S. persons to purchases or sell any
security of financial instrument. This communication is distributed by DNB Markets, Inc. a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). This communication is
not intended for, and must not be distributed to U.S. Retail (Private) Investors. Any U.S. recipient of this communication seeking to obtain additional information should contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone
number +1 212-551-9800.

http://www.dnb.no/en/markets

	Presentation
	Lysbilde 1: Obligasjonsmarkedet for eiendom
	Lysbilde 2: Hvordan har kredittmarkedet navigert gjennom 2026?
	Lysbilde 3: Kredittpåslagene for eiendomsselskaper i Norden er fortsatt på historisk lave nivåer 
	Lysbilde 4: Høy utstedelsesaktivitet i obligasjonsmarkedet for eiendom 
	Lysbilde 5: …men det er en annen sammensetning av type utstedere, strukturer og risiko i 2026
	Lysbilde 6: Som bidrar til å holde samlet finansieringskost nede
	Lysbilde 7: Oppsummering
	Lysbilde 8


