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Long-term IRR opportunities in ABGSC’s Nordic coverage

Adopting the mindset and toolbox of a private equity player

Prospects for continued flow of bids on various Nordic companies during 2025

High dispersion in valuation, dry powder (PE) and better financial conditions: setup for more bids going forward.

We also saw much more active M&A in Sweden in 2024 vs. 2023 (up from 10 to 16 bids).

There are continued opportunities to invest in companies at attractive multiples with high cash flow generation.

We have examined 242 companies in ABGSC's coverage to assess the long-term implied IRR opportunities if a PE
player were to: 1) acquire the company today at a premium, 2) lever up the company and use the FCF to steadily
pay down debt, and 3) perform an exit at the same multiple as current trading multiples.

The ABGSC private equity / screening process

= 30% equity bid premium, 4.0x ND/EBITDA, exit in 2029, exit multiple same as current EV/EBITDA.

= ABGSC estimates for '24e-'26e, 2.5% sales CAGR '27e-'29¢, other assumptions extrapolated from '24e.

= Note that IFRS 16 has an impact. Our screening also does not take future M&A (M&A premium) into account.

45 companies offer an implied IRR >13% (~2x equity multiple), adjusted for size/multiples
» Implied IRR space (>13%), companies include G5, Zaptec, Dometic, Kambi, Embracer, Komplett, Cint, Hexatronic

= Although there are several important factors for a PE firm when assessing a prospective company, we believe there
should be several opportunities in our coverage where there is long-term cash flow return potential.

» |n our historical PE updates, we identified stocks such as Jetpack, Opus, Doro, Feelgood, Sportamore, Awardit etc.
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The result: 14 companies with ~20% implied IRR or higher

Top performers with highest implied IRR, after certain adjustments

e T

G5Entertainment 58% 9.9x 84 3.0x -0.9x -8.1% 2.5% 18% 113.0 na na. CR
= 30% equity bid premium on current market cap Zaptec 4%  60x 82 16.4x 1.3x 17.6% 25%  25% 93 230 148% BUY
= 4.0x ND/EBITDA 2024e NRC 32% 4.6x 61 14.9x 6.8x 5.5% 2.5% 5% 5.0 55 10% BUY
= 2029 exit year Kambi 31% 3.8x 300 4.2x -1.0x 8.3% 2.5% 15%  102.6 170.0 66% BUY

. . Bonheur 31% 3.8x 933 4.0x 0.8x 2.4% 2.5% 14%  266.0 310.0 17% BUY

= EV/EBITDA exit multipl m AB EV/EBITDA

20;4 exit multiple same as GSC / Millicom 30% 3.8x 4,009 4.0x 2.4x 2.2% 2.5% 8%  268.6 360.0 34% BUY

€ X B3Consulting 30% 3.5x 60 11.2x 2.8x 17.2% 2.5% 32% 73.3 na na CR

= ABGSC estimates for 2024e-2026e EnadGlobal7 29% 5.1x 110 4.1x 0.3x -0.9% 2.5% 5% 164  17.0 4% BUY

- - 0 i
= 2027e-2029e: 2.5% sales CAGR’ a” other assumptlons AustewllSeafood 28% 3.4x 1,664 4.6x 1.2x 9.8% 2.5% 9% 101.8 125.0 23% BUY
, .
kept constant from ABGSC's 2024e estimates Rottneros 24%  32x 121 11.6x 1.8x 4.1% 2.5% 9% 91 na na CR
= Interest rate costs: 8% (income 4%) HHInternational 24%  2.9x 168 7.3x 2.5% 11.1% 2.5% 7% 771 88.0 14% HOLD
* |RR >60% removed Embracer 23% 2.8x 3,367 4.1x 0.3x -8.5% 2.5% 5% 326 350 7% BUY
GriegSeafood 23% 3.0x 596 16.0x 7.4x 12.7% 2.5% 7% 65.7 76.0 16% BUY
H *

Screening Komplett 22%  30x 121 8.3x 3.7x 4.4% 2.5% 4% 9.0 135 50% BUY

Ratos 21% 2.6 922 4.7x 1.9x 0.8% 2.5% 8% 31.8 400 26% BUY
= Market cap >EUR 50m VestasWindSystems ~ 20%  2.6x 12,653  9.6x 0.5x 17.9% 2.5% 23% 956 170.0 78% BUY

= EV/EBITDA '24e <20x

Sectors excluded

= Biotech

= Real estate
= Financials
= Qil&gas

= Shipping

= Energy

Source: ABG Sundal Collier, company data
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The result: 31 companies with 13-19% implied IRR

Top performers with highest implied IRR, after certain adjustments

T s [T R R

OrderYOYO 19% 2.4x 93 14.4x 1.2x 31.2% 2.5% 14% CR
o . . . Electrolux 19% 2.4x 2,211 7.0x 3.6x 1.4% 2.5% 8% HOLD
= 30% equity bid premium on current market cap NNIT 18% 2.4x 319 14.3x 0.2x 14.8% 2.5% 19% BUY
= 4.0x ND/EBITDA 2024e Ferronordic 18% 2.5x 75 5.4x 3.4x 41.1% 2.5% 5% CR
. FractalGamingGroup 18% 2.3x 88 11.8x -0.5x 8.3% 2.5% 19% BUY
= 2029 exit year Eltel 18% 2.9x 88 5.2x 3.3x 2.4% 2.5% 50 CR
= EV/EBITDA exit multiple same as ABGSC EV/EBITDA Embellence 18% 2.2x 64 5.8x 0.7x 6.5% 2.5% 13% CR
RugVista 16% 2.1x 80 7.9x 2.2x 9.0% 2.5% 21% BUY
2024e '
Inission 16% 2.1x 58 5.8x 2.0x 3.2% 2.5% 10% CR
= ABGSC estimates for 2024e-2026e Dometic 16% 2.1x 1,340 8.4x 3.6x 0.4% 2.5% 6% BUY
. . Graenges 16% 2.1x 1,209 7.0x 1.2x 17.7% 2.5% 13% HOLD
= 2027e-2029e: 2.5% sales CAGR, all other assumptions Boreoe 16% 5 1x 1510 5 8¢ O 15,49 P 0% BUY
kept constant from ABGSC’s 2024e estimates AcadeMedia 16% 2.1x 597 5.0 3.2x 13.1% 2.5% 6% BUY
- . Qo (i 0 Yara 15% 2.1x 6,806 5.4x 1.8x -3.6% 2.5% % BUY
Interest rate costs: 8% (income 4%) Studsvik 15% 2.1x 86 16.9x 1.5x 8.0% 2.5% 13% CR
Hydro 15% 2.0x 11,003 6.0x 1.1x 8.1% 2.5% 11% BUY
Crayon 15% 2.0x 930 9.9x 0.2x 27.2% 2.5% 33% BUY
Screening* Knowit 15% 2.0x 323 8.2x 1.3x -0.7% 2.5% 6% SELL
BHG 15% 2.0x 268 9.5x 3.6x 1.1% 2.5% 4% BUY
ltech 14% 1.9x 60 11.2x -2.0x 39.1% 2.5% 86% CR
= Market cap >EUR 50m Cint 14% 1.9x 204 7.2x 1.4x 9.5% 2.50% 3% HOLD
= EV/EBITDA '24e <20x LeroySeafood 14% 1.9x 2,497 8.4x 1.6x 9.2% 2.5% 11% BUY
CoorSenice 14% 1.9x 312 6.3x 2.5x 3.5% 2.5% 11% CR
Husqvarna 14% 1.9x 2,843 8.2x 2.5x -0.6% 2.5% 9% BUY
Sectors excluded SalMar 14% 1.9x 6,043 13.4x 2.6x 12.2% 2.5% 15% BUY
Zalaris 14% 1.9x 137 8.1x 1.4x 18.5% 2.5% 22% BUY
. Vestum 14% 1.9x 362 8.6x 2.8x 1.1% 2.5% 5% CR
= Biotech S it . it y
interCast 14% 1.9x 66 18.0x -0.5x 12.3% 2.5% 51% CR
=  Real estate Loomis 13% 1.9x 2,030 5.1x 1.4x 6.9% 2.5% 10% BUY
: H Hexatronic 13% 1.9x 605 8.3x 2.0x 5.7% 2.5% 12% BUY
|
g.rrznc'als Midsona 13% 1.9x 103 6.5x 2.0x 2.5% 2.5% 4% CR
* Oil & gas
= Shipping
= Energy

Source: ABG Sundal Collier, company data
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On the other side: companies with low implied IRRs

Bottom 30* performers with lowest implied IRR, after certain adjustments

NelHydrogen  -31%  0.1x 402 -15.0x 6.4x 20.4% 2.5% 7% 3.0 40 32% HOLD
L . Nokia 22%  0.3x 24,730  -0.4x 1.1x 6.2% 2.5% 8% 42 40 5% HOLD

= 30% equity bid premium on current market cap OssDsign 47%  03x 97 -18.6x 2.1x 39.3% 25%  24% 9.9 na na CR
= 4.0x ND/EBITDA 2024e NordicPaper ~ -10%  0.5x 285 5.6X 1.5x 1.4% 2.5% 11%  49.8 50.0 0% HOLD
= 2029 exit year Billerud -3% 0.8x 2,276 6.1x 1.2x 0.3% 2.5% 4% 97.6 1150 18% BUY
. . Ambu -3% 0.8x 4,285 22.9x 0.0x 16.9% 2.5% 10% 1069  100.0 -6%  SELL

= EVI/EBITDA exit multiple same as ABGSC EV/EBITDA Elkem -2% 0.9x 931 5.2x 2.4x -5.3% 2.5% 4% 18.2 240 32% BUY
2024e Scatec -1% 0.9x 1,057 8.4x 5.4x 12.0% 2.5% 6% 79.3 95.0 20% BUY

= ABGSC estimates for 2024e-2026e Elopak 1% 1.0x 1,005 8.6x 2.4x 6.9% 2.5% 10% 445 50.0 12% BUY
+ 202762029 25% sales CAGR. aloher assumptions 0%, 9% 1% me px 0z gm on s o moo
kept constant from ABGSC’s 2024e estimates StoraEnso 1% 10x 7,585  10.0x 3.2x -4.3% 2.5% 4% 9.7 122 26% BUY
ROCKWOOL 1% 1.0x 7,061 7.5x -0.4x 8.7% 2.5% 15% 2,598.0 3,050.0 17% BUY

Vitec 1%  1ix 1679 18.3x 1.9x 16.1% 25%  10% 5105 5750 13% BUY
Addnode 1% 1.1x 1,104 15.7x 1.7x -4.3% 2.5% 13%  102.7 122.0 19% HOLD

Lagercrantz 2% 1.1x 3,514  24.7x 1.6x 12.2% 2.5% 17% 2158 2250 4%  BUY

* Market cap >EUR 50m AtlasCopco 2% 11x 72,617  18.6x 0.3x 5.2% 2.5% 24% 1771 2100 19% BUY
= EV/EBITDA '24e <20x Lifco 2% 1.1x 11,858  24.8x 1.6x 8.6% 2.5% 15%  336.6 340.0 1% HOLD
Addtech 2% 1.1x 6,507 24.8x 1.1x 9.8% 2.5% 19%  309.6 350.0 13% BUY
Kongsberg 2% 1.1x 18,662  29.0x -0.2x 20.9% 2.5% 28% 1,286.0 1,050.0 -18% HOLD

Sectors excluded INVISIO 2% 1.1x 1,079 31.2x -0.6x 25.9% 2.5% 35% 2740 na na  CR

i Borregaard 2% 1.1x 1,570 10.8x 1.1x 2.8% 2.5% 13% 177.8 220.0 24% BUY

= Biotech Vitrolife 2% 1.1x 2451 25.1x 0.8x 9.5% 2.5% 5%  215.0 NA na CR
= Real estate SCA 2% 1.1x 8,579 15.0x 1.4x 6.5% 2.5% 4%  140.7 1700 21% BUY
= Financials Epiroc 3% 1.1x 19,539  15.7x 0.9x 8.1% 2.5% 21%  201.0 2150 7% HOLD
X Indutrade 3% 1.1x 8,836 19.6x 1.3x 6.2% 2.5% 14%  283.0 325.0 15% HOLD

» Oil & gas Coinshares 3% 1.1x 470 81.2x -0.2x 27.9% 2.5% 27%  88.2 na. na  CR
= Shipping GentooMedia 3% 12x 279 56.1x 1.8x 12.4% 2.5% 22%  24.9 na na CR
. Energy Trelleborg 3% 1.2x 7,210 13.5x 0.7x 4.5% 2.5% 11% 392.8 390.0 -1% HOLD
Bakkafrost 3% 1.2x 3,103 12.9x 1.7x 16.1% 2.5% 10%  693.0 630.0 -9% HOLD

Source: ABG Sundal Collier, company data
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Bids: Sweden and Norway

Bid premias (average) Bid premias (average)

Year Transactions, # Last close 30d VWAP Transactions, # Last close 30d VWAP
2024 16 46% 46% 2024 8 27% 27%
2023 10 55% 56% 2023 13 81% 66%
2022 21 35% 36% 2022 7 52% 56%
2021 18 28% 33% 2021 5 36% 46%
2020 19 21% 25% 2020 6 29% 30%
2019 15 40% 37%

2018 23 2004 23% 2019 s 63% 74%
2017 8 33% 36% 2018 6 31% 32%
2016 9 19% 19% 2017 5 22% 23%
2015 14 35% 36% 2016 6 39% 41%
Period 33% 35% Period 41% 44%

Source: ABG Sundal Collier, company data
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2024 bid overview: Sweden and Norway

Completion date Target ABGSC sectors Acquiror(s) Last close
2024-12-15 2024-11-01 Abliva AB Healthcare Pharming Technologies B.V. (Phraming Group N.V. 227% 223%
2024-11-20 2024-11-02 Probi AB Healthcare Synrise AG 42% 31%
2024-11-05 2024-11-03 OEM International Industrial EQT (Oak BidCo S.ar.l.) -12% -7%
2024-10-11 2024-11-04 Nordic Paper AB Business services Strategic Value Partners (Coniferous Bidco AB) 0% -4%
2024-09-27 2024-11-05 Doro AB T™T Xplora Technologies 38% 35%
2024-09-13 2024-11-06 Tethys Oil AB Oil and Gas Roc Oil Company Pty Limited 89% 90%
2024-08-29 2024-11-07 Concentric Industrials & ESG Circle Bidco (AP Moller Maersk) 62% 49%
2024-06-17 2024-12-02 Resurs Holding T™T Ronneby UK Limited (CVC, Waldakt) 41% 37%
2024-05-28 2024-09-03 Calliditas Healthcare Asahi Kasei 83% 83%
2024-05-13 2024-10-08 OXx2 Industrials & ESG EQT 43% 46%
2024-03-25 2024-09-30 Aw ardit T™T Polaris et. al. n.a. n.a.
2024-02-02 2024-03-26 Biokraft Industrials & ESG 1Vision Biogas 2% 0%
2024-01-31 2024-03-28 Besgab Real Estate Aros Bostadsutveckling 44% 37%
2024-01-22 2024-10-28 Kindred T™T Groupe FDJ 24% 35%
2024-01-11 2024-02-12 Pagero T™T Reuters 138% 146%
12024-01-05  2024-04-22 Byggfakta T™MT Stirling Square; Macquarie, etc 48% 73%

Ann. Date Acquiror(s) ABGSC sectors Deal type Last close

2024-12-19 Belships ASA Blue Northern BLK Ltd ng & transportation Strategic 29% n.a.
2024-12-19 Crayon Grouop Holding ASA SoftwareOne Holding AG T™MT Strategic 7% 12%
2024-09-16 Shelf Drilling (North Sea) Ltd Shelf drilling Itd E&P & oil senice Strategic 13% 19%
2024-08-21 Beerenberg Altrad Investment Authority SAS E&P & oil senice Strategic 12% 17%
2024-08-28 Everfuel A/S Swiss life AM Energy Financial 53% 48%
2024-08-01 ECIT AS TowerBrook Capital Partners T™MT Financial 34% 34%
2024-07-08 Volue ASA Arendal Fossekompani ASA, Advent, Generation T™T Financial 41% 30%
2024-01-03 Totens Sparebank SpareBank 1 Ostlandet Financials Strategic n.a. n.a.

Source: ABG Sundal Collier, company data
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Nordic market overview: a setup for continued M&A activity

Nordic balance sheet (Net debt/EBITDA) ...and the FCF yield around 5%
2.5x

12%

10%
2.0x °

8%
1.5x
6%
1.0x
4%

0.5x 206

O A & O O N U W X v OO0 A 0 9O QO N A D g o Q
L O PO NN NN N NN N NN DO QO Q@ L O
D S S S S S S S S S S S S S S PR

m Sweden Net Debt/EBITDA NTM RHS m Sweden FCF Yield NTM
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Nordic market overview: a setup for continued M&A activity

Technology and Financials, sectors with high cash levels ...and there are several companies with modest valuations
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Zooming in on the Nordic universe: valuation vs. growth

Valuation Nordic stocks '25e Valuation Swedish stocks '25e

50% 50% .
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Source: ABG Sundal Collier, FactSet
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Value potential using lessons from the private equity model

» Excluding gains from multiple uplifts, using only the companies’ own FCF to pay down initial leverage of 4x ND/EBITDA, we should be able to find
several attractive companies in our coverage that are trading at a low price in relation to future cash flows and EBITDA growth.

» Forillustrative purposes, we show below how an attractive IRR/equity multiple can be achieved simply by leveraging the company’s FCF potential.
Roughly, achieving a return of 2x the initial equity investment equals a ~15% IRR over a five-year period.

Current ; e
trading: Exit multiple:
180 - 10x 10x
EV/EBITDA EV/EBITDA
160 -
Value uplift
140 A from EBITDA
improvement
120 1 F3. ~2x equity
multiple
100 H
80 A
60 -
40
20 1
0 4
Current Entry (t) t+1 t+2 t+3 t+4 Exit (t+5)
= Vicap (equity) Net debt ND/EBITDA

Source: ABG Sundal Collier, Pitchbook,S&P,Mergermarket
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ABGSC'’s simplified ’private equity’ framework

End of 2024e (entry)

= 30% bid premium to current

2029e (exit)

= Exit multiple is the same as

ABGSC analysts’ own = 2.5% sales growth expected

market cap

= Current capital structure
then taken into account to
get enterprise value

= Debt financing assumed to
be 4x net debt on ABGSCe
2024e EBITDA

= Remaining part is the equity
capital required by the
investor

estimates for three closest
years

We have assumed a 5%
interest cost on debt in the
new capital structure

All free cash flow remaining
to equity holders expected
to be used to pay down debt

If all debt is paid down,
excess cash is distributed to
the equity holder

= All other assumptions
(margins, working capital,
capex) are extrapolated and
kept the same as ABGSC'’s
2024e assumptions

= |f all debt is paid down,
excess cash is distributed to
the equity holder

A common IRR requirement among PE firms is 15-25%

current (pre-bid) trading
multiple on an EV/EBITDA
basis

= After paying down any

remaining debt, cash is
distributed to the equity
holder

The investor’s IRR/equity
multiple is dependent on
current trading multiples, the
company’s existing capital
structure, its ability to
generate cash flow and to
grow earnings

Although a multitude of factors decide whether or not a company would be an attractive takeout candidate for a PE firm, we believe

20 January 2025

there should be several attractive ideas in our coverage
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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.

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.

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 16 January, 2025 unless otherwise noted.
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Disclosures

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.

Commissioned research is paid for by the respective company and is as such deemed to constitute an acceptable minor non-
monetary benefit (i.e., not investment research) as defined in MIFID Il. Commissioned research has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination. Any commissioned research included in this report reflects already published
research and for the full research reports, please refer to the research section of our website located at www.abgsc.com or https://
cr.abgsc.com/ (commissioned research only).

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, Morge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.
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Disclosures

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 eamnings 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, Morge 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 (Il) 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, Morge, 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)

LIK: 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.5.
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.5. 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.5. 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.
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Disclosures

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
44(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 825 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
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
www.abgsc.com.

© Copyright 2025 ABG Sundal Collier ASA

18



Norway

ABG Sundal Collier ASA
Ruselgkkveien 26

8th floor

NO-0251 Oslo

Tel +47 22 01 60 00

Germany

ABG Sundal Collier ASA
Frankfurt Branch
Schillerstr. 2

5. Obergeschoss

DE - 60313 Frankfurt/Main

Tel +49 69 96 86 96 0

Sweden

ABG Sundal Collier AB
Regeringsgatan 25

8th floor

SE-111 53 Stockholm

Tel +46 8 566 28 600

USA

ABG Sundal Collier Inc
140 Broadway

Suite 4604

New York, NY 10005

Tel +1 212 605 3800

United Kingdom
ABG Sundal Collier Ltd
St. Martins Court

25 Newgate St.
London EC4M 7EJ

Tel +44 (0) 20 7905 5600

Singapore

ABG Sundal Collier Pte. Ltd
10 Collyer Quay

Ocean Financial Center

# 40-07

049315

Tel +65 6808 6082

This material has been prepared by ABG Sundal Collier ASA, or an affiliate thereof ("ABGSC").

Denmark

ABG Sundal Collier ASA
Copenhagen Branch
Forbindelsesvej 12
DK-2100 Copenhagen @

Tel + 45 3546 3000

Switzerland

ABG Sundal Collier AG
Representative Office
Schwanenplatz 4

6004 Lucerne

Tel +41 79 502 33 39

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial
situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the
materials. It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to
change without notice and may differ or be contrary to opinions expressed by other business areas or groups of ABGSC as a result of using different assumptions
and criteria. ABGSC is under no obligation to update or keep current the information contained herein. ABGSC, its directors, officers and employees' or clients may
have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases and/or
sales in them as principal or agent. ABGSC may act or have acted as market-maker in the securities or other financial instruments discussed in this material.
Furthermore, ABGSC may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to
the relevant companies. Neither ABGSC nor any of its affiliates, nor any of ABGSC' or any of its affiliates, directors, employees or agents accepts any liability for any
loss or damage arising out of the use of all or any part of this material.

© 2025 ABG Sundal Collier ASA. All rights reserved. ABG Sundal Collier ASA specifically prohibits the redistribution of this material and accepts no liability
whatsoever for the actions of third parties in this respect.
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