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Swedish Q1 reports: banks once again stick out

*  99% of Swedish companies (MCap-adj.) have reported earnings
. Negative Q1 season: -1.3% sales revision, 38% beat EBIT cons

e  EBIT growth "25e 4% for Sweden with a P/E of 16.3x (2025e), 14.5x
(2026e)

Q1 came out below consensus

Swedish companies representing almost 100% of the Swedish market
capitalisation have now reported their quarterly results. Compared to
consensus, 43% of the companies have beaten top-line expectations
for Q1, while around 38% have beaten EBIT expectations. At the sector
level, banks stand out as positive (the same for Q2, Q3 and Q4), while
industrials showed negative outcomes (34% beat sales and 24% EBIT
expectations). Overall, the Q1 reports were on the weak side (-1.3% vs
consensus on the top line and -3.3% on the bottom line). Globally, we
have also seen negative earnings revisions for both 2025e and 2026e.
With the global equity market +3%, this has led to a higher valuation than
at the beginning of the year.

Negative '25e-'26e top-line revisions

Looking at our aggregated sample of Swedish companies that have
reported (measured 10 days before and 10 days after the reporting date),
operating profit is -2.8% for 2025e and -2.5% for 2026e. The sector

with the largest positive operating profit revisions (2025e) is Banks and
the weakest Consumer Discretionary. Comparing operating profit in
2026e vs. 2025e, we now have a consensus expectation of 4% growth
(unadjusted EBIT) for the Swedish market, which is down from 10% at
the beginning of the year. We also see that the EBIT margin for Swedish
companies (weighted) is currently 11.4% for 2025e and 12.4% for 2026e.
The Swedish P/E (12m fwd) is now at 15.5x versus the 10-year average of
16.4x (5% discount).

Positive and negative earnings revisions a performance
contributor

Among the companies with the largest consensus revisions YTD (EBIT
2025e), we find Avanza, SSAB and Nordnet with the largest positive EPS
revisions, while Volvo Cars, Electrolux and Dometic have had the largest
negative EPS revisions YTD. The top 15 with the best YTD EPS revisions
(for 2025e) are up 32% on average, while the bottom 15 (weakest EPS
revisions) are down 14% YTD. Both the weakest and strongest EPS
revision clusters have seen P/E expansion during 2025. Identifying

EPS revision candidates is a continued source of alpha contribution. To
highlight a few cases: Getinge had positive EPS revisions but despite that
has had a negative P/E contraction. We rate Getinge BUY. We have seen
a modest, positive 3% EPS revision for SAAB YTD, while the stock is up
98%. We rate SAAB SELL.
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Outcome vs. consensus (Q1)

Communication services 1

Consumer Discretionary 25% 25%
Consumer Staples 33% 44%
Financials 32% 32%
Banks 100% 83%
Health Care 38% 30%
Industrials 34% 24%
Capital Goods 32% 23%
Information Technology 35% 25%
Materials 59% 64%
Real Estate 41 2714 2,729 37% 44%
Sample 368 135,254 133,461 | -1 3% 43% 38%

9% Companies beat vs. consensus 43%

Source: Factset, ABG Sundal Collier

Revisions & expected growth

Communication services 35,139 18,387 18,199 -1.0%) 2,789 2,598 6.8% 24.5% 15.2% 0.9%
Consumer Discretionary 65,631 121,063 118,181 -2.4%) 11,624 10,806 7.0% -4.6%) 96% 05%
Consumer Staples 33,285 30,430 30,115 -1.0%) 2,898 2,844 1.8% 2.3% 95% 0.1%
Financials 183,211 28,738 28,854 0.4% 13,586 13,717 1.0% 12.0%) nm nm
Banks 129,500 21,179 21,412 1.1%] 10,850 11,104 2.3% 15.5% nm nm
Health Care 232,894 52,149 52,050 -0.2%) 5,989 5929 1.0% 32.0% 115% 0.1%
Industrials 465,955 255,185 251,435 -1.5%) 29,879 28,486 -47% 3.7%) 1.7% 0.4%
Capital Goods 449,012 223417 220,206 -1.4% 27,288 25,943 -4.9% 3.4% 12.2% -0.4%
Information Technology 100,145 41,955 41,141 -1.9%) 5116 5,045 1.4% 17.4%) 122% 0.1%
Materials 61,715 50,916 50,990 0.1%] 6419 6,453 05% 6.0%) 12.6% 00%
Real Estate 52,707 11,202 11175 -0.2%) 8,079 8,078 0.0% 20.6% nm nm

1,230,681 610,024 602,139 1.3%] 86,378 83,956 2.8% 3.9%] T1.4% 03%
% Companies with positive revsions 41% 29%

Communication services 35,139 18,929 18,689 -1.3%) 3,208 3,128 -2.5% 20%) 16.9% -0.2%
Consumer Discretionary 65,631 126,111 122,754 -2.7%) 13,374 12,517 -6.4% 16%] 10.6% -0.4%
Consumer Staples 33,285 31,513 31,313 -0.6%) 3,089 3,073 -0.5% 8% 9.8% 0.0%
Financials 183,211 29,582 29,443 -0.5%) 14,762 14,560 -1.4% 6% nm nm
Banks 129,500 21,414 21,553 0.7%| 11,385 11,503 0% 4% nm n.m
Health Care 232,894 57,632 57,636 0.0%| 7,359 7,421 0.8% 25%) 12.8% 0.1%
Industrials 465,955 269,275 264,443 -1.8%) 33,117 31,960 -3.5% 12%] 12.3% -0.2%
Capital Goods 449,012 236,228 232,113 -1.7%) 30,261 29,157 -3.6% 12%] 12.8% -0.2%
Information Technology 100,145 43,934 42,766 -2.7%) 5,816 5,678 -2.4% 13%] 13.2% 0.0%
Materials 61,715 44,197 44,130 -0.2%)| 7,622 7671 0.7% 19%] 17.2% 0.1%
Real Estate 52,707 11,282 11,218 -0.6%) 8435 8,359 -0.9% 3%] n.m n.m
1,230,681 632,455 622,392 -1.6%] 96,781 94,367 -2.5% 12%] 12.4% -0.2%
% Companies with positive revsions 29% 55%
Source: Factset, ABG Sundal Collier
‘Avanza Bank Holding 5,058 19% 2244 5% 32.5% Volvo Car 5,248 -50% 6.20 54% -20.5%
SSAB 5,399 18% 8.88 9% 37.2% Electrolux 1,686 -35% 10.30 5% -30.2%
Nordnet 6,231 12% 2283 0% 17.5% Dometic Group 1,195 -33% 1216 10% -19.0%
Mildef 1,081 12% 47.84 6% 99.4% Bonesupport 1,709 -32% 91.67 0% -27.4%
HB 23,961 1% 10.83 7% 28.3% Biotage 1,050 -31% 40.57 28% -10.7%
HMS Networks 2,103 8% 36.59 6% 4.3% Munters Group 2,252 -30% 2224 1% -28.5%
AddLife 2,006 6% 26.04 24% 34.8% Husqvama 2614 -26% 1378 1% -14.1%
INVISIO 1,551 6% 48.98 25% 34.6% Lindab International 1,575 -24% 2091 21% -4.4%
Clas Ohlson 1,578 5% 19.73 27% 37.4% Bilia 1,12 21% 1221 33% 6.3%
Getinge 4521 5% 16.54 1% 8.8% Thule Group 2,599 -21% 2049 9% 22.2%
Tele2 9,312 4% 2223 26% 36.2% Autoliv 6,853 21% 11.36 19% -3.8%
Beijer Aima 1,062 4% 17.99 20% 31.6% SCA 8,679 21% 24.85 19% -2.4%
Mycronic 3,653 3% 2272 6% 3.1% Boliden 8,183 -19% 1231 22% 0.4%
Saab 22,782 3% 4475 93% 98.2% Evolution 12,487 -19% 11.36 7% -18.8%
AQ Group 1,443 2% 22.66 17% 23.3% EQT 32,707 -18% 23.89 1% -6.8%
Median 6% 22.66 17% 32.5% Median -24% 13.78 11% -14.1%
‘Saab 22,782 3% 4475 93% 98.2% Vitrolife 1,970 1% 30.10 -22% -26.2%
Mildef 1,081 12% 47.84 76% 99.4% Vitec Software Group 1,608 5% 34.82 -15% -14.2%
Volvo Car 5,248 -50% 6.20 54% -20.5% Pandox 1,769 5% 1421 -15% -14.1%
SSAB 3,845 5% 12.09 48% 38.4% Fastighets Balder 6,933 2% 1327 -14% -12.9%
Truecaller 1,864 -13% 37.19 48% 31.5% AAK 6,356 -4% 18.74 -14% -14.3%
Betsson 2,116 -8% 10.69 39% 32.7% Addnode Group 1,113 5% 21.54 9% -9.9%
Bilia 1,12 21% 1221 33% 6.3% Thule Group 2,599 21% 20.49 9% -22.2%
Traton 15,310 -17% 6.38 31% 15.7% Sagax 6,921 -3% 17.70 9% -6.6%
New Wave Group 1,031 9% 15.11 30% 25.1% Alfa Laval 15,870 -3% 19.14 9% -8.2%
Biotage 1,050 31% 40.57 28%  -10.7% Elekta 1,770 1% 12.07 7%  -132%
Clas Ohlson 1,578 5% 19.73 27% 37.4% Evolution 12,487 -19% 11.36 7% -18.8%
Tele2 9,312 4% 2223 26% 36.2% HMS Networks 2,103 8% 36.59 6% 4.3%
Telia Company 13,601 -3% 19.14 26% 25.8% Mycronic 3,653 3% 2272 6% 3.1%
INVISIO 1,551 6% 48.98 25% 34.6% Beijer Ref 6,578 -8% 28.37 -4% -8.8%
AddLife 2,006 6% 26.04 24% 34.8% Electrolux Professional 1,734 5% 18.01 -3% -0.5%
AFRY. 1,710 -13% 13.81 23% 14.8% HEXPOL 2725 -12% 1347 2% -8.6%
Median -6% 19.44 30% 32.1% Median 5% 18.94 -9% -11.4%
Source: Factset, ABG Sundal Collier
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Sector valuation

Communication services

Consumer Discretionary 12.9 10.8 12.7 12.6 12.8 11.2 11.2 11.5
Consumer Staples 13.7 12.9 14.3 13.7 13.9 13.3 12.7 13.0
Financials 11.2 10.9 10.2 12.0 10.0 9.8 11.4 9.6
Banks 10.3 10.1 9.4 10.8 9.2 9.1 10.5 9.0
Health Care 19.2 15.2 17.4 18.8 17.7 141 15.8 13.9
Industrials 21.0 18.9 18.5 20.6 18.3 16.8 18.7 16.6
Capital Goods 214 19.3 18.8 21.0 18.6 171 19.0 16.9
Information Technology 16.0 15.3 14.8 17.4 15.3 14.0 16.4 141
Materials 171 12.9 15.7 16.9 14.7 11.9 13.6 12.2
Real Estate 14.2 13.5 18.8 21.0 18.6 171 19.0 16.9
Swedish Market 16.3 145 15.2 171 144 135 15.2 13.0
Average all sectors (equal weighted) 19.4 16.3 18.0 19.9 15.3 15.5 17.4 13.6

Source: LSEG, ABG Sundal Collier

Overview valuation

MSCI THE WORLD .

MSCI AC Asia 14.0 125 2.5% 9.5% 11.5% -2% -2% 0% 8% 3% 6% 38%
MSCI AC Asia-ex-Japan 13.7 12.2 2.6% 11.8% 12.3% -1% -3% 1% 8% 6% 10% 29%
MSCI Emerging 12.9 11.5 2.8% 12.4% 12.4% -2% -3% 1% 8% 7% 9% 30%
MSCIU.S.A 23.0 20.2 1.6% 9.5% 13.7% -2% -3% 1% 13% 2% 14% 60%
MSCI EUROPE 15.2 13.6 3.2% 2.9% 11.5% -3% -3% 2% 10% 12% 8% 4%
MSCI GERMANY 16.1 14.2 2.5% 5.7% 13.6% -5% -5% 2% 13% 21% 28% 67%
MSCI JAPAN 15.3 145 2.3% 10.2% 5.2% -2% -1% -1% 8% 1% 0% 56%
MSCI World Ex US 15.3 13.8 3.0% 3.6% 10.6% -3% -2% 2% 9% 16% 13% 44%
MSCI NORDIC CTRYs 17.6 15.6 3.5% -1.7% 12.7% -6% -6% 3% 1% 3% -9% 29%
SIX RX (SWEDEN) 16.3 14.5 3.1% 3.6% 13.0% -6% -5% 1% 10% 4% 0% 31%
MSCI NORWAY 11.7 11.3 5.4% -0.5% 3.4% -6% -6% 3% 7% 14% 18% 33%
MSCI FINLAND 18.3 15.1 2.8% -0.2% 20.8% -5% -3% 3% 12% 18% 10% 12%
MSCI DENMARK 17.3 15.0 3.0% 0.1% 15.0% -3% -5% 4% 12% -13% -33% 16%
MSCI Nord Cons Discr 141 12.0 3.4% -11% 18% -11% -11% 2% 6% -10% -24% 4%

MSCI Nord Cons Staples 15.0 135 4.2% 8% 1% -8% -8% 3% 2% 9% 4% 15%
MSCI Nord Energy S 9.2 8.7 7.2% 7% 5% 7% 7% -1% 12% 2% -26% -29%
MSCI Nord Financials 11.6 11.2 6.8% 7% 3% 0% 0% 3% 13% 18% 18% 70%
MSCI Nord Banks | 9.9 9.8 9.1% -11% 1% 1% 0% 4% 16% 29% 31% 97%
MSCI Nord Health Care 16.9 14.2 2.7% 16% 19% -2% -6% 4% 8% -21% -42% 14%
MSCI Nord Cap Gds 21.7 19.3 2.5% 4% 13% -8% -8% 1% 14% 9% 6% 51%
MSCI Nord IT 15.8 14.5 1.9% -13% 9% -5% -3% -3% 12% -5% -10% -3%
MSCI Nord Materials S 17.2 13.7 2.6% 7% 25% -11% -9% 1% 13% 3% -16% 1%
MSC Nord Telecom svs 18.7 17.7 5.9% 7% 29% -9% -2% 3% 6% 1% 37% 18%
MSCI Nord Utilities S 14.5 13.0 3.3% -31% 12% -10% -5% 7% 5% 3% -13% -42%

MSCI World Cons Discr . 21.3

MSCI World Cons Staples 20.3 18.8 2.8% 1% 8% -2% -3% 3% 2% 1% 1% 1%
MSCI World Energy 14.0 12.3 4.1% -11% 14% -13% -12% -2% 3% 1% -6% 1%
MSCI World Financials 14.5 13.0 2.7% 5% 11% 0% -1% 1% 11% 13% 28% 13%
MSCI World Health Care 16.3 14.6 2.5% 14% 1% -2% -2% 2% 1% 0% -5% 0%
MSCI World Industrials 22.2 19.5 1.8% 7% 14% -3% -3% 2% 13% 14% 17% 14%
MSCI World IT 29.8 25.6 0.8% 18% 16% -1% 1% 0% 21% 0% 16% 0%
MSCI World Materials 17.5 15.5 2.5% 4% 13% -4% -4% 1% 7% 9% -3% 9%
MSCI WRLD COMM S 19.7 18.0 1.4% 14% 10% 2% -1% 2% 14% 4% 19% 4%
MSCI WRLD REALES 27.7 24.8 3.7% 1% 12% -3% 1% 2% 4% 5% 1% 5%
MSCI World Utilities 16.2 15.3 3.6% 3% 6% 0% 0% 4% 6% 15% 18% 15%

Source: LSEG, IBES, ABG Sundal Collier
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Analyst Certification

We, ABGSC Strategy Research and Christer Linde, analyst(s) with 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 (hereinafter collectively referred
to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of any such potential
conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal view about the
companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or will be, receiving
direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 5/22/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 62.86% 20% 8.26%

HOLD 33.51% 6% 4.65%

SELL 2.60% 0% 0.00%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst valuation methods

When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or valuation ranges rely on various valuation methods. One of the most frequently
used methods is the valuation of a company by calculation of that company’s discounted cash flow (DCF). Another valuation
method is the analysis of a company’s return on capital employed relative to its cost of capital. Finally, the analysts may analyse
various valuation multiples (e.g., the P/E multiples and the EV/EBITDA multiples) relative to global industry peers. In special
cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

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.

Stock price, company ratings and target price history

For stock ratings distribution, analyst stock ratings definitions, analyst valuation methods, stock price, company ratings and
target price history and analyst valuation methods, please refer, where applicable, to the research section of our website located
at https://abg-portal.bluematrix.com/ or https://cr.abgsc.com/ (commissioned research only).

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.
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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 21 May, 2025 unless otherwise noted.

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.

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, Norge 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 (II) 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, Norge, 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)

UK: 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.S.
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.S. 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.S. 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.

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
4A(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 8.25 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
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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.
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