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Back on course for outperformance

* Reinforced positive outlook for Patricia's key assets
. Positive estimate and valuation revisions
e  BUY: resilient portfolio, supportive valuation

NAV outperformance trend poised to resume

Investor’'s Q2 NAV was in line with our estimate, posting a solid

2pp outperformance vs. the SIXRX. The stock lagged due to a

widening discount, but we see no reason why Investor’s 14-year NAV
outperformance streak cannot continue. While YTD NAV is slightly behind

the SIXRX, we have become increasingly confident in the portfolio outlook.

Patricia Industries’ core holdings continue to navigate macro headwinds
effectively. Group-wide balance sheets remain strong, with net gearing at
just 1% (3% pro forma for the Nova Biomedical merger).

Patricia beat supports estimate revisions

Patricia’s Q2 EBITDA beat our estimate by 6%, driven by standout
performances from Molnlycke, Laborie, Advanced Instruments, Piab,
and Sarnova. MdInlycke delivered 7% organic growth (ABGSCe 5%),
with Wound Care at 11%. While the EBITDA margin of 26% (ABGSCe
26%) was soft, FX- and tariff-adjusted levels were in line with recent
peaks. We found Mélnlycke’s CEO comments constructive, highlighting
strong positioning, efficiency and regionalisation efforts. Laborie again
impressed, growing 10% organically with a 33% EBITDA margin, led
by strong Optilume momentum. In total, we raise our 2025e EBITDA for
Patricia by 5% (3% excl. FX), and increase our NAV valuation by 2%,
supported by both earnings and higher peer multiples.

Still attractive in relative and absolute terms

Investor remains well positioned for continued outperformance, despite
macro uncertainty. The portfolio offers high-quality exposure to structural
growth themes across medtech and advanced industrials. The 15% NAV
discount remains attractive. We reiterate BUY and raise our TP to SEK
335 (306), reflecting the increased NAV.
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Company description

Investor was founded by the Wallenberg family in 1916 and
is today the largest listed investment company in the Nordic
region. As a long-term owner, Investor aims to make (and
keep) every holding best in class by actively supporting the
investee companies through board participation, industrial
experience and its financial strength, with the aim to provide
the shareholders with a steadily rising dividend. Investor
currently consists of three business areas: Listed Core
Investments, EQT (private equity) and Patricia Industries
(unlisted assets).
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Risks

We consider the main risk to be poor performance in the
holdings, which conceivably could be driven by inefficient
corporate governance, which could negatively impact the
investment community’s perception of Investor as an active
owner and, in turn, drive the NAV discount higher. The main
risk, however, lies in the general market environment and the
industries in which the holding companies operate. Poorly
timed investments and bad investment decisions in general
are risks as well.

ABGSCe NAV discount
45% -

40% -

15% vs. 5Y avg. of
14%

35% -

30% -

25%

20%

15%

10% -

5% T T T T T T T T
2009 2011 2013 2015 2017 2019 2021 2023 2025

Source: ABG Sundal Collier estimates, company data


https://investorab-new.euwest01.umbraco.io/sustainability

ABG

SUNDAL COLLIER

Investor

Investment research

Price B:
NAVPS:

290.85
340.5

NAV discount: 15%
Reported discount: -3%

Target NAV discount:

Fair value:

Number of Investor's Investor's ABGSC ABGSC Of total Intere st ABGSC

iHolding shares {m) Price HAV (m]) HNAVPS HAV (m) HNAVPS assets Cap/Votes Rating

ABB 28539 620.2 64,592 53.7 164,592 537 15.6% HH Buy

A straZeneca 5159 BE10 70211 229 70.2H 229 6.7% 3/3 Buy

Atlas Copco A 779.7 1620 6,226 412 126,226 412 12 0% w22 Hold

Atlas Copoo B 56.48 “18 5,009 z6 5,009 28 0.8% Held

Ericsson A ROT6 73.2 8,852 29 8852 29 0.8% 025 Buy

Ericsson B 20829 725 H,952 4.9 H.,952 4.9 1.4% Buy

SEB A 45220 1628 74,070 242 74,070 2432 7.0% 22122 Buy

SEB C 400 187.4 870 02 870 0z 0.1% Buy

Electro lux A 642 716 480 0.2 480 oz 0.0% 1B/30 Hold

Electrolux B 4437 716 3.7 10 3 TT 10 0.3% Hald

Husgvarna A 47.41 527 2,498 0.8 2498 08 0.2% 734 Buy

Husgvarna B 4942 52.7 2,604 0.9 2,604 038 0.2% Buy

Saab B B3.89 4819 78,971 25.8 78,971 258 7.5% 30/40 Sell

s0BI BZ2E8E8 2778 34112 H1 34,12 M1 3.2% 35/35 Buy

MNasdag 528 8646 50,308 B.4 50,308 B4 4 8% 00 -

Wartsila 0471 2432 25,488 83 25 463 83 2.4% BIE Sell

Epiroc A B479 220.0 42,855 .0 42,855 HO 4 1% 723 Buy

EpirocB a4 1928 2473 0.8 2473 os 0.2% Buy

EQT T726 323.8 55,460 B 55,460 21 5.5% HIH Buy

Electrolux Professio nal & 542 37.0 238 0.1 238 0.1 0.0% 2133 -

Electrolux Professio nal B 5252 9.0 3,624 12 3624 12 0.3% -

Total listed assets 772,826 2523 772,826 252.3 73.3%

Financial Investments 1850 0.6 1850 06 0.2%

EQT fund investments 40,231 B.1 40,231 B 3. 8%

M &lnlycke Health Care 7,884 5.8 HE673 387 11.2% 28

Vectura 4,490 15 3,980 13 0.4% 00100

2 Scandinavia 2,696 0.9 8280 27 0.8% 40/40

F ermobil 4,077 13 6,660 54 1.6% 96/98

B raunA bility 2,66 0.7 9.071 3.0 0.9% 95/95

LABORIE 3,388 2.9 31543 03 3.0% 98/98

Piab 7.048 23 B.728 4.5 1.3% 96/98

Advanced Instruments 5,080 2.8 BIT2 5.1 1.5% 98/98

Sarnowva 6,65 2.0 21536 7.0 2.0% 86/88

Atlas A ntibodies 2,246 0.7 781 03 0.1% 93/93

Total unlisted assets 05781 345 282 086 921 26.7%

Net debt (-)/ cash (8 -1988 -39 -1988 -39 -1.1%

iNET ASSET VALUE 866 618 282 9 1,042 923 340.5

Net debt calculation (m) Stockidata NAV disc. (-10%) Perform ance (5% total retumy)

Reported net debt 30/08/2025 -1929 # Shares (m): 3,082.9 200

A coruedinterest expense (439 22 M cap (SEKm): 590,832 20% 250 INVE B

M anagement costs (800mp.a., ABGSCe) -37 Turnover (3M avg) EER v 200 S Rx

Cash flow subsidiaries (SEK Omp.a.) o Highllow (-m}: 326.6/247 0% 150 -

Dividends ] INVE B 100

Other transactio ns o Bloomberg code: INVEB 55 Sector avg. 53 ‘|

Netdebt ()l eazh(2) 21288 Datastraam code: sl 0% 1§ 17 -8 o180 - .22 2R .24 .25 Jurzn Juk-21 Juk-2z Jukzz Jul-24 Jul-25

Reuters code: INVEb.ST

M anagement costs/NAY 0.08% W M am hig YTD
Total return (intraday) -2% 5% 5% 0% 0%| 1¥ 3y 5Y 107
Relative SIXRX p 2pp -3pp p -3pp Totalreturn Bo B68% BH0% 358%)

Shareholders Capital Votes Company info rmation MNAV Ba 4% 9% 5% 2% MNAV total return (ABGSCe) 5% B4% B 30E4

Knut & A lice Wallenbergs 5 20% 43 %] Mext report: BIOI2025 Change indiscount op -p op 3pp 2pp Changein discount 3pp -Zpp -Opp -Tpp

AMF 4% 5% Website: wwwinvestorab.comien Im ™ 5Y 107 SKRX 2% aAaT% 70% BT

Vanguard 3% 2% CEO: Christian Cederholm Average discount B% %% Mo 1B 50|

Swedbank Robur 3% T IR: M agnus Dalhammar| 2020 2021 2022 2023 2024 2025e

BlackRock 2% T E-mail: magnus.dalhammar@investorab.com| DFs 3.50 4.00 4.40 480 5.20 5.80

Free float 7 4% Tel (R} +46 (0)8 514 2130 Yield 2.3% 18% 2.3% 2.1% 18% ‘1.9%‘

research, Infront, Boomberg, Ref

17 July 2025

ABG Sundal Collier




ABG Investment research

SUNDAL COLLIER

Investment companies

Mcap. NAV discount Target Fair Up-/ 5Y annualized Total return (TSR ) Change in discount Average discount Net Div.y. DPS CAGR Mgmt. Unlisted :
Rec. (m) _Prce NAVPS5| ABGSC FReported discount value dJownside TSR NAV w 1Y 1 i BY 1Y :gearing 2024 2020-2024 costs/iNAV  sh
Industrivirden HOLD BE6045 36130 38291 6% 5% 0% 354 2% B% % 2% 6% 1B% 6% 2pp Spp -3pp Oppl 6% 7% 9% 2% 23% % 0.08% 0%
Investor BUY 890832 29085 34051 15% -3%] 5% 35 5% 20% 6 2% 5% 5% 0% pp -p  pp  3ppi MW u%  B% % 18% %% 0.08% 7%
Kinnevik BUY 25540 9208 13342 3t 30%) 2% 7 6% 4% -2 2% 9% 24% 2%; Opp  Bpp -Tpp -3pp; 39%  B%  20% -30% 25.0% na 104% 97%
Lundbergs HOLD 19982 48380 53767 10% 13%] 0% 483 0% 4% ®% 2% 2% e -0% -bp pp 3pp  4pp; T®% 3% 0% 0%  10% % 0.07% BY%
Byggm dstaren Comm. 1924 28400 3T 17% 7% MiA NI NIAD  B% ™ 0% 2% ®% 0% -bp 3pp Spp ppi 1% 8% na S36%  06% 9% 078% 3
Other NAV calculations
Latour NotRated B2355 25330 20860 -21% 271% NI NIA NIA 0% % 4% 2% 3% -B%  Pp  -op 3pp  22pp; -34% _3gn  22% e 18% 2% 0.08% 43%
Bure NotRated 21473 28980 28179 -3% -3%] NI NIA NIA 7% na, 2% 8% 2% -23% na na na na na na na -3%  09% % 0.38% B%
Oresund Mot Rated 5954 B360 H6.50 -15% -15%) MiA NiA NiA 1% % 3%  ®B% 20% B% -fpp -Bpp -Spp -dpp; T 4% 6% -3% 54% I 0.48% 3%
Creades NotRated 10807 7960 8476 6% 5% NIA NiA NI 5% B% - 7% 1% e -bpp 3pp  Opp Pl 0% -20% na 6%  20% 5% 073% 24%
VNV Global Mot Rated 2852 2100 43.00 1% 51%| MiA NIA Hi& na na 2% W% B% 29%: Opp Spp -Bpp Bppi S56% 4% na i 0.0% na 167% 100%
VEF N ot Rated 237 209 358 42% 42% NIA NIA NI na nai 4% W% 8% 9% bp -2pp 9pp -Tppi 48% W% na 2%  00% na 160% 100%
{Average 13% 1% "% 7% 9% Mhi 1% 9% 1% -6% -pp -4pp -5pp 4pp: M% 6% 3% 5%  3.7% 9% 0.64% 44%
{SIXRX 1% 2% 3% 9% _-1%
Sector performance (-5 - i - Sector” average discount (-10
_— P (-5Y) — Sector' average discount (-1Y) 0% g H1ov)y
210 4 a5, | 25%, 4
4 a5 0% - + 300
130 1 20%
170 ) \-\/’\'\ 50 15% 1
150 15% 1 10% |
1 o,
w 10% - 195 5% 1
130 A 1 J 0%
| . or 4
110 - 5% 1 1m 5% -
4 0% —— 0%, 4
90 1 105 10% {1100
70 A 5% 4 -15% -
-20% - + 1,300
O R B DD DD D DD O e e s s o e e O P o r = 2358838
RPN IR N I SN AN N S FIdgoc2AaE22FELE S H 8 R E R RS &R HESR
o W @ W @ W o W @ 3 )
— SECHOF AV (). OME S inverted (rhs) .
— 0O AV, OME S inv erted (rhs)
— S ctOr aggregate SIXRX “Unwelghted average of INDU G, INVE B, LUND B, and KINV B

Derek Laliberré, dardr aliberrefl abgsc.se, +46-8-566 26 78

17 July 2025 ABG Sundal Collier 4



Patricia Industries: deviation table

Actual

Deviation vs.

Previous
Reporting currency, total in SEKm Q2'24
Mélnlycke (EURm)
Sales 514
growth 8%
EBITDA 146
margin 28%
Laborie (USDm)
Sales 108
growth 21%
EBITDA Exl
margin 29%
Permobil
Sales 1,639
growth 16%
EBITDA 377
margin 23%
Piab
Sales 813
growth 3%
EBITDA 200
margin 25%

Atlas Antibodies

Sales 71
growth -34%
EBITDA 24
margin 34%
Advanced Instruments (USDm)

Sales 11
growth 11%
EBITDA 19
margin 46%
Sarnova (USDm)

Sales 260
growth 5%
EBITDA 36
margin 14%

BraunAbility (USDm)

Sales 302
growth 5%
EBITDA 39
margin 13%
Vectura

Sales 55
growth -33%
EBITDA 25
margin 45%
3Scandinavia

Sales 3,021
growth 1%
EBITDA 1,045
margin 35%
Sales - total 18,194
growth

EBITDA - total 4,509
margin 25%

Source: ABG Sundal Collier, company data
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Patricia Industries: key financials

SEKm 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025e
Sales 9,047 9,782 10,732 16,473 17,953 18,633 23,869 27,677 29,899 37,681 40,251 43,858 45720 48,721 56,423 61,777 65588 68,747
Sales growth 8% 10% 53% 9% 4% 28% 16% 8% 26% 7% 9% 4% 7% 16% 9% 6% 5%
Organic growth, constant FX (subsidiaries) 2% 5% 4% 2% 3% 9% 9% 6%
EBITDA 2,386 2,669 3,42 4306 4,600 5130 5842 6523 7,477 7,923 8089 10,465 11,045 12,650 12,470 14,717 15,953 16,401
EBITDA growth 12%  14%  42% 7% 12%  14%  12%  15% 6% 2% 29% 6% 15%  -1% 18% 8% 3%
EBITDA margin 26%  27%  28%  26%  26%  28%  24%  24%  25%  21%  20%  24%  24%  26%  22%  24%  24%  24%
Operating cash flow 2,601 2,997 3,300 3,905 4,117 4,926 5113 5616 7,000 6267 6,689 5959 9,168 9,281
Operating cash flow margin 16%  17%  18%  16%  15%  16%  14%  14%  16%  14%  14%  11%  15%  14%
Net debt 19,643 18,919 17,845 22,294 20,783 14,303 11,040 16,385 16,014 23,695 28,718 35307 41,340 43,491 46,913 43,017 50,563
Net debt/EBITDA 82x  7Ix  59x  52x  45x 28 19 25x  2Ix 30«  36x 34x  3.7x  34x 3.8 29 3.«
Equity value, current (ABGSCe) 240,005 240,005 240,005 240,005
EV, current (ABGSCe) 293,742 293,742 293,742 293,742
EV/S 52x 48 45 43x
EV/EBITDA 23.6x  20.0x  184x 17.9x

Source: Source: ABGSC, company data. Figures are based on constant FX, and include 100% of the
subsidiaries and 40% of 3 Scandinavia. Divested companies are excluded.

Peer table: Patricia Industries medtech assets

Total return (- Total return (- Total return  Sales CAGR EBITDA EV/EBITDA|

1M) 3M) (-1Y)  2023-2025e margin 2025¢ 2025¢
Méiniycke na na na 6% 29% 22x
Laborie na na na 17% 30% 24x
Sarnova na na na 8% 16% 15x
Permobil na na na 4% 23% 15x
BraunAbility na na na 0% 11% 11x
Coloplast A/S Class B -5% -14% -28% 7% 32% 18x
Smith & Nephew plc 3% 13% 8% 2% 26% 10x
ConvaTec Group Plc -16% -5% 0% 4% 26% 12x
Getinge AB Class B 0% -2% 4% 6% 19% 9x
Boston Scientific Corporation 2% 8% 32% 17% 31% 27x
STERIS plc -6% 4% 1% 6% 28% 14x
Essity AB Class B -6% -14% -8% -2% 19% 8x
Stryker Corporation 4% 13% 18% 10% 28% 23x
Cardinal Health, Inc. 0% 20% 71% 4% 1% 14x
Walgreens Boots Alliance, Inc. 1% 7% 2% 5% 2% 11x
Average - medtech peers 2% 3% 10% 6% 21% 15x

Source: ABG Sundal Collier for Patricia estimates and valuation, FactSet
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Analyst Certification

We, ABGSC Investment Companies Research and Derek Laliberté, 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 7/17/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 60.31% 18% 7.69%

HOLD 35.31% 8% 5.84%

SELL 3.61% 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 stock ratings definitions
BUY = We expect this stock’s total return to exceed the market’s expected total return by 5% or more over the next six months.

HOLD = We expect this stock’s total return to be in line with the market’'s expected total return within a range of 4% over the
next six months.

SELL = We expect this stock’s total return to underperform the market’s expected total return by 5% or more over the next six
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.
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Stock price, company ratings and target price history

Company: Investor Currency: SEK Current Recommendation: BUY

Date: 16/7/2025 Current Target price: 335.0
Current Share price: 290.85

20/10/22 20/01/23 24/03/23 21/04/23 06/09/23 19/10/23 19/01/24 18/04/24
HOLD:SEK184.00 HOLD:SEK205.00 BUY:SEK228.00 BUY:SEK243.00 BUY:SEK253.00 BUY:SEK245.00 BUY:SEK267.00 BUY:SEK292.00
SEK400 SEK1,100
SEK350 P A il ¥ ‘ SEK1,000
Az — WL
SEK300 / —— = b SEK900
’ A [ f
SEK250 ,“1 o a— SEK800
o/
SEK200 SEK700
SEK150 SEK600
Oct-2 an-23 /Apr?(i/ Jul-2 Oct-23 /JaFrQ4/ AMul-24 Oct-24  Jan-25  Apr-25  Jul-25
17/07/24 17/10/24 23/01/25 16/04/25 23/04/25
BUY:SEK320.00 BUY:SEK335.00 BUY:SEK348.00 BUY:SEK305.00 BUY:SEK306.00

INVE.B-SE (L Axis) OMXSPI-OMX (R Axis)

Data Source: ABG Sundal Collier, FactSet

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.

Production of recommendation: 7/17/2025 15:38.
All prices are as of market close on 16 July, 2025 unless otherwise noted.

For full details of recommendation and target price history for the subject company, please see company page on Research
Web.

For details of recommendations and target prices for ABG Sundal Collier coverage universe, please see coverage page on ABG
Sundal Collier’'s Research Web.

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.
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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 (l) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (ll) 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
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
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111 53 Stockholm

Sweden
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United Kingdom

10 Paternoster Row, 5th floor
London EC4M 7EJ
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Tel: +44 20 7905 5600

Fax: +44 20 7905 5601

USA

140 Broadway, Suite 4604
New York, NY 10005
USA

Tel. +1 212 605 3800

Fax. +1 212 605 3801

Singapore

10 Collyer Quay

Ocean Financial Center
#40-07, Singapore 049315
Tel +65 6808 6082
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60313 Frankfurt
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