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Nordic M&A update: top 15 takeover candidates

• 2025: A year with 18 bids on Nordic companies

• We expect continued high activity in 2026

• ABGSC target list of possible takeover candidates

Global M&A: increased bid premia among Nordic companies
Depending on the region, we have seen an increased level of deal volume
(by number of deals/value) versus the trough year 2023, while it is in line
with 2024. In terms of Nordic public-to-private transactions (bids on listed
companies), there were 18 bids on Nordic companies during 2025, a small
decline vs 2024 with more than 20 bids. We also note that bid premia have
been high in 2025: 56% for Sweden and 49% for Norway, which is higher
than the 10Y historical average of 40%. We now have somewhat positive
financial conditions (low credit spreads and less fears of a recession).
What could really trigger higher M&A activity is increased confidence in
the macro cycle. The recent trough in the US CEO business confidence
indicator (is just below 50 but was 80 in 2021) could also be a positive
sign, as the indicator is highly correlated with the M&A cycle.

Market: Triggers both bottom-up and top-down
There is still plenty of dry powder in the private equity sector (USD
2,500bn globally) although the fundraising volume has declined. Many
companies also have solid balance sheets and good cash flow, which
could be used for buybacks, dividends or M&A. There are also significant
divergences in market valuation within sectors, which could lead to an
increase in transactions.The size factor is also important. Swedish large-
cap stocks have outperformed small-caps by 43% over the last five years,
which has also contributed to increased valuation dispersion. Looking at
the ABGSC universe, many companies have low valuations, with more
than 189 (out of 392) currently at a P/E (2026e) below 15x. Based on our
LBO screening, we have identified 40 companies with a theoretical IRR of
15% or higher.

ABGSC candidate list: a quantitative & quality screening
In order to identify potential takeover candidates, we have carried out two
exercises: 1) We have examined our entire portfolio from the perspective
of a leveraged buyout (LBO). We have excluded shipping, financials, real
estate and oil from the screening and acknowledge that some companies
that show a high IRR in the screening are not logical targets for PE firms,
but could be of interest from an absolute investment perspective in terms
of potential returns on investment. 2) We have also looked at potential
takeover candidates from a more fundamental, bottom-up perspective,
taking company profiles, shareholder structures, valuations, etc. into
consideration. Our top list consists of companies that perform well in
both the LBO and bottom-up screenings. In total, we have 15 candidates.
For a longer list, please refer to our complete bottom-up candidate table
and LBO screening inside this report. Our approach has previously
identified candidates such as Bredband2, Kindred, Crayon and OX2. Most
transactions over the last 2–3 years have been within tech, industrials,
real estate and healthcare. Companies in our top 15 list: Acast, Aker BP,
Bonava, Bonesupport, Cadeler, Dometic, Generic, GN Store Nord, I-
Tech, Kambi, Loomis, Munters, Prevas, Trifork and Zalaris.
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ABGSC takeover candidate list
We have compiled a list of our top takeover candidates from both a bottom-up and a top-
down perspective. Factors to consider include the shareholder structure (easier to envisage
transactions with one or more large shareholders), current share price/valuation, sector
(most transactions historically within tech, industrials, real estate and healthcare). See the
table below for our candidates.

Outside our coverage, we also highlight FLSmidth, Lundin Mining and Volvo Cars as
potential takeover candidates.

Nordic Takeover list

Source: Factset, Holdings, ABG Sundal Collier
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Leveraged buyout screening
At the end of this report, we provide a detailed description of the LBO model and more
screenings based on the model. Here, we show the key table featuring the companies with
the highest IRR (15%). Our criteria are: net debt/EBITDA of 4x, a 5Y investment period, an
interest rate cost of 7% and mcap >EUR 50m.

LBO screening sorted after IRR (>15%)

Source: ABG Sundal Collier
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Decent M&A activity
Global M&A activity peaked during 2021 with global deal volumes reaching USD 4,852bn.
As interest rates rose and market confidence weakened, global M&A deal volumes
subsequently contracted, reaching a trough of USD 3,224bn in 2023, representing a 34%
downturn from peak. As of Q3 2025, global deal volumes are up by approximately 10%
compared with the same period last year. In Europe, M&A deal volumes have been more
subdued, with a decrease of approximately 2% as of Q3 2025 compared with the same
period last year. The Nordic market has exhibited a similarly subdued trend to that seen
in Europe. As of Q3 2025, Nordic M&A volumes have amounted to EUR 81bn, a 20%
decrease from EUR 102bn during the same period last year.

The M&A landscape in 2025 has been mixed across regions. Following a broad recovery
of M&A volumes during 2024, the activity remains at a healthy level. Notably, private
equity firms have increased their share of total transactions as they seek to deploy their
elevated dry powder reserves and exit their ageing portfolio holdings. The deal climate is
supported by decreasing interest rates, fiscal stimulus and a shift from fears of an imminent
recession to expectations of a soft or even no landing. Easing financial conditions have
underpinned the recovery, but to see an acceleration from current levels, greater confidence
among dealmakers will likely be needed. This could come from increased clarity about the
macroeconomic outlook and/or a stabilisation in geopolitical conditions.

Nordic takeovers: more activity in Sweden less in Norway
Recent bids in the Swedish market include Biotage, Fortnox and Norva24. In the other
Nordic countries, Withsecure, Svitzer, Crayon and Penneo have been acquired recently.
Over the past 10 years, the Swedish market has averaged around 12 bids per year, while
the market in Norway has averaged around six. Year to date, there have been 10 bids in
Sweden and four in Norway. Thus, while Swedish activity is fairly in line with the historical
average, Norway has been somewhat slower. Given private equity firms' well-filled dry
powder reserves and big valuation discrepancies within sectors, 2026 has good potential
to show activity in line with or even above the historical average. We have identified some
potential triggers for buyout activity in 2026:

• Central banks are in general in a rate-cutting cycle, which together with tight credit
spreads has improved financial conditions and in turn the likelihood of M&A. In our LBO
screening, we have reduced the interest rate costs to 7% and interest rate income to
3% (down from 4% in our last comprehensive LBO update conducted at the end of
2023).

• Macro uncertainty has declined. Three years ago, fears of an imminent recession
were widespread, whereas the focus now has shifted to whether a soft or even no
landing is the most likely outcome. While PMIs in general have trended upwards, a
sustained period above 50 for the global manufacturing PMI would be an important
milestone. Such a development would improve visibility and confidence among market
participants, supporting investment and dealmaking decisions.

• We have noticed that activity among private equity firms has picked up during 2025.
Although increased M&A activity and slower fundraising have brought private equity's
dry powder down by around 8% from its peak in 2023, the cash pile remains elevated,
which should continue to support M&A activity.

• Private equity has also captured a higher share of the M&A market, reaching a ten-year
high globally. This trend is mirrored in the Nordics, where the private equity share has
reached a historical high this year.

And if we look at the Nordic universe...
• We observe large divergences in valuation. ABGSC covers close to 400 companies

and, of these, there are more than 180 with '26e P/Es below 15x. There are also large
divergences intra-sector. Historically, we have seen bids on both low-valued companies
and companies with unique characteristics (Fortnox is a good example). Healthcare,
communication services and information technology currently have large intra-sector
divergences.
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• We have found numerous potential targets with attractive IRRs in our universe.
Specifically, 40 companies in our Nordic universe have IRRs above 15% based on our
leveraged buyout model (with an assumed interest cost of 7%).

• Balance sheets have expanded and FCF yields have fallen on aggregate. However,
the overall financial position remains solid and given the wide dispersion there are still
plenty of companies with underappreciated free cash flows in combination with strong
balance sheets, where an active M&A agenda could serve as an attractive alternative
for capital allocation alongside share repurchases and dividends.

Global M&A deal activity

Source: ABG Sundal Collier, Pitchbook

Europe M&A deal activity

Source: ABG Sundal Collier, Pitchbook

Nordic M&A volume

Source: ABG Sundal Collier, Mergermarket

Nordic volume (EURbn)

Source: ABG Sundal Collier, Mergermarket

Private equity activity
Sponsor-backed dealmaking has been on the rise since 2009 and reached its peak in
2021. During 2022, the momentum began to fade, and in 2023 the activity hit a trough with
a 26% share of the M&A deal value. The activity recovered throughout 2024, and during
2025 private equity has maintained its strong momentum in an otherwise more cautious
M&A market, resulting in a ten-year-high deal value share of around 38% as of Q3 2025.
The biggest cloud over sustained private equity dealmaking activity is the slowdown in
fundraising. However, with the IPO window reopening and exit activity accelerating, the
fundraising outlook looks more favourable. Given the large amount of undeployed capital,
the risk of a significant near-term downturn appears limited. We expect robust private equity
deal activity to continue, driven by:

• Deal multiples that have come down to levels last seen in 2017, indicating that sellers
generally have adjusted their valuation expectations to the current interest rate
environment.

• Improved financial conditions with falling interest rates combined with tighter credit
spreads are creating more favourable financing conditions and helping to narrow the
valuation gap between buyers and sellers.

• An acceleration in exit activity is emerging, which is healthy given ageing holdings
across many private equity players. This is improving market liquidity, while continued
high levels of dry powder are putting pressure on general partners to identify attractive
targets and deploy capital.
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Global M&A deal value by acquirer type

Source: ABG Sundal Collier, Pitchbook

The improving financial conditions have been favourable for private equity firms, which is
reflected in the acceleration in European deal activity since the trough in 2022.

Europe PE deal activity

Source: ABG Sundal Collier, Pitchbook

Europe PE & RA deal multiples - R12m

Source: ABG Sundal Collier, Pitchbook

Nordic PE-backed volume

Source: ABG Sundal Collier, Mergermarket

Nordic share of European PE deal value

Source: ABG Sundal Collier, Pitchbook, Mergermarket

Plenty of dry powder
The large pool of unspent capital has been growing for over a decade, reaching its peak
in 2022. The acceleration in deal activity since then, combined with slower fundraising
activity since 2023, has resulted in a decline in recent years. The slowdown in fundraising
activity has primarily been due to the weak exit environment, which has resulted in lower
distrubutions to private equity investors, thereby limiting their available capital to commit to
new funds. The weak exit market is also evident in longer median holding periods. In the
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US, median holdings are now at a 15-year high, with a median holding period of 6.4 years.
The pattern is similar in Europe, where median holding times have also increased. Although
the level of dry powder has declined somewhat in recent years, it remains elevated. These
large reserves of excess capital are putting pressure on acquirers to deploy funds. However,
the continued growth in ageing dry powder suggests that some acquirers are struggling
to find high-quality targets at reasonable prices and that they may also be deterred by the
macroeconomic uncertainties.

Global fundraising activity

Source: ABG Sundal Collier, Pitchbook

Global private capital dry powder

Source: ABG Sundal Collier, S&P

Private equity median holding period in Europe

Source: ABG Sundal Collier, Preqin

Private equity median holding period in US

Source: ABG Sundal Collier, Gain.pro

Top-down view
For M&A activity to maintain its growth momentum, it is crucial that the macroeconomic
climate continues to improve and provides the clarity and stability needed for confidence
to return. Looking at PMI readings, they have recovered since the trough during mid-2023.
Although the delta is positive the absolute level remains relatively low. A sustained period of
PMI readings above 50 on a broader basis would be a boost for market confidence. PMIs
also correlate well with earnings, which in turn tend to align with M&A activity. With moderate
inflation expectations heading into next year, central banks and governments may have
scope to adopt more stimulative policies. Forecasts for real GDP growth heading into 2026
differ across regions. Sweden and Norway are expected to see accelerating growth 2026 vs.
2024. Lastly, there is a correlation between M&A activity and earnings, as well as between
CEO confidence and M&A volumes. Thus, the recent trough in CEO confidence could be
interpreted as a positive building block for M&A activity.
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Global Manufacturing PMI

Source: Markit, ABG Sundal Collier

Global PMI, EPS, price

Source: Markit, Refinitiv, ABG Sundal Collier

Consumer prices (CPI)

Source: Consensus Economics, ABG Sundal Collier

Real GDP

Source: Consensus Economics, ABG Sundal Collier

CEO confidence and M&A volumes

Source: ABG Sundal Collier, LSEG

EPS change and M&A volumes

Source: ABG Sundal Collier, LSEG

Bank lending trends
Bank lending is the liquidity backbone for dealmaking corporations, and it also reflects the
market's willingness to take on risk. Analysing lending data helps gauge risk appetite in both
financial institutions and the broader economy, making it a crucial variable for assessing the
conditions for M&A activity. As can be seen below, Nordic banks' corporate lending growth
has recovered over last two years (except for Finland).
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Nordic corporate lending growth, y-o-y

Source: ABG Sundal Collier

M&A outlook 2026
Taking a summary view of mid-year and 2026 M&A outlook reports we have identified the
following key takeaways:

• Undervalued targets are the most important buy-side driver of M&A activity in Europe.

• The main reason for increased M&A plans among private equity firms is geographical
expansion.

• For private equity firms planning to reduce their M&A activity, the high cost of borrowing
is cited as the primary reason.

• Dealmakers' expectations for 2026 remain at a decent level, between the high
sentiment ahead of 2025 and low level seen before 2024.

KPMG US's mid-year M&A pulse survey examined the key drivers of increased private
equity activity as well as the main obstacles holding it back. The top drivers identified were
geographical expansion, acquisitions of long-standing strategic targets and technological
capabilities or talent. Key factors holding back activity were a high cost of borrowing,
difficulties in securing financing and regulatory scrutiny.

Taking a broader view, SS&C in partnership with Reuters published a H1 2026 Global M&A
Dealmakers Sentiment Survey which included interviews with 400 dealmaking professionals
from private equity, advisory and corporate backgrounds. The result was a divided outlook
for the first half of 2026 with private equity respondents standing out as generally more
bullish. The survey also found that most postponed transactions were due to timing issues
and are expected to restart within 12 months. Europe emerged as the region with the
strongest growth expectations for early 2026.

Focusing on Europe, CMS in partnership with Mergermarket surveyed senior executives
from 182 corporates and 68 private equity firms across Europe, the Americas and the Asia-
Pacific (APAC) region during Q2 2025 to gauge their expectations for the European M&A
market in the year ahead. European dealmakers ended 2024 on an optimistic note, but
this sentiment faded as political tensions between Europe and the US re-emerged, which
took the wind out of the dealmakers' sails. Consequently, overall optimism has declined
significantly since 2024, though it still remains higher than pre-2023 levels.

On a sector basis, the survey's participants expect the TMT sector to experience the
strongest growth over the next 12 months, driven by the continued development of AI-
related technologies. Other sectors anticipated to perform strongly are industrials and
chemicals. However, in this case growth is expected to be driven less by technological
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shifts and more by distressed opportunities arising from tariffs and elevated energy prices,
alongside a supportive tailwind for the growing focus on local supply chains.

What do you expect to happen to the level of
European M&A activity over the next 12 months?

Source: ABG Sundal Collier, CMS

What do you believe will be the greatest buy-side
drivers of M&A activity in Europe over the next 12
months?

Source: ABG Sundal Collier, CMS

Private equity - reasons for increased M&A plans

Source: ABG Sundal Collier, KPMG

Private equity - reasons for decreased M&A plans

Source: ABG Sundal Collier, KPMG

Expected growth during H1 2026 per region

Source: ABG Sundal Collier, SS&C

Expected restart of postponed deals

Source: ABG Sundal Collier, SS&C

Bottom-up on M&A
Why do companies participate in M&A?
Companies participate in mergers and acquisitions for a myriad of reasons. These include
unlocking synergies, increasing growth and eliminating competition. Without adding anything
further to the research on why companies conduct M&A, we highlight below the most
common reasons why corporations merge or acquire other companies, based on our
discussions with business executives.

i) Geographical footprint – Companies with strong positions in foreign markets are often of
interest to acquirers. Geographical expansion enables the acquiring company to tap into
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new markets and diversify its revenue streams. Further benefits include mitigating market-
specific risk, accessing new distribution channels, and gaining local market knowledge.

ii) Technology transfer – Acquirers look for companies that possess certain data, designs,
inventions, software, or trade secrets, i.e., superior or complementary technologies are
acquired externally rather than being developed internally.

iii) Vertical integration – Companies that control a key component of a supply or distribution
chain are of great interest to acquirers looking to become less dependent on their
distributors or suppliers. Benefits include reducing costs across the production process,
improving margins, and maintaining control over the supply chain.

iv) Economies of scale – By increasing production and spreading costs over a larger number
of goods, companies can enjoy cost advantages as production becomes more efficient. The
size of a business is generally connected to whether it can achieve an internal economy of
scale.

The aforementioned arguments hold true for private equity investors when dealing with
established investments within their portfolio, especially in scenarios where the target
corporation operates in a globally fragmented industry. However, when it comes to the initial
buyout, motivations can be rooted in one or more of the following factors:

a) Hidden balance sheet value – This refers to assets that carry a low book value and are
not integral to the corporation’s core business.

b) Agency problems – This arises when a firm experiences significant mismanagement,
prompting owners to act.
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Nordic financial conditions
The Nordic market currently offers a free cash flow yield of ~4.2%, which can be compared
to a corporate bond yield of ~3%, and a net debt/EBITDA of 1.3x. Leverage has remained
stable in the last few years, while a smaller share of companies had a net cash position
in 2025 compared to 2021. With improving financial conditions this should not be too
worrisome for the M&A outlook.

The availability of financing is not the only prerequisite for dealmaking. All participants need
to consider the economics of the transaction in question, but for private equity, the gap
between cash return and financing cost usually becomes more important. As can be seen in
the graph below, the spread between the free cash flow yield and corporate bond yield has
generally narrowed. However, given the large dispersion across sectors, it is still possible to
find accretive targets.

Free cash flow yield and corporate bond yield

Source: ABG Sundal Collier, Markit

Nordic leverage and gearing ratios

Source: ABG Sundal Collier, FactSet
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% of stocks with net cash position

Source: ABG Sundal Collier, FactSet

Large dispersion sector wise
The Nordic market currently exhibits significant dispersion (standard deviation) in
valuation metrics, with a standard deviation of 23.5x in the healthcare sector, 21.2x in the
communication sector, and 13x in the IT sector on P/E 2025e. This dispersion has the
potential to drive M&A activity. Companies with higher valuations, as indicated by these
multiples, may strategically acquire those with lower valuations, leading to accretive M&A
deals. This could enhance the acquiring company's earnings per share and create added
value for shareholders. The variation in valuation metrics suggests that future M&A activity
in the Nordic region may be catalysed by the opportunity to leverage synergies and unlock
growth potential through strategic acquisitions.

Dispersion of valuation in Nordic stocks by sector

Source: ABG Sundal Collier, FactSet

Looking at the valuation and indebtedness, 60% of the Nordic market consists of companies
trading below 15x '26e earnings while 81% of companies have a '26e net debt/EBITDA
(lease adj.) lower than 2x. These data points suggest that there is no scarcity of potential
buying opportunities in the Nordic market.
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Distribution of ABGSC universe companies on P/E
'26e

Source: ABG Sundal Collier

Distribution of ABGSC universe companies on net
debt/EBITDA '26e

Source: ABG Sundal Collier

A sample snapshot of the Swedish market shows many firms expecting high double-digit
growth in '26. Across the Nordic region, more than 50% of the sample (total 392 firms) are
expected to grow their earnings by 10% or more in 2026.

ABGSC universe Swedish sample of socks

Source: ABG Sundal Collier

Since 2021-2022, we have seen a very weak performance of European small caps
compared to large caps. Some logical explanations for this are passive investing, the muted
macro environment and the aftermath since 2021. What we are now seeing is a 15-year
high in the discount between European small caps and large caps. This should open up
the possibility of more M&A activity, with larger companies buying smaller ones at a lower
valuation. The valuation of Swedish small caps has also come down, from being 30% higher
than that of large caps to almost being on par.
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Relative valuation and performance, European
small caps vs. large caps

Source: IBES, ABG Sundal Collier

Relative valuation and performance, Swedish
small caps vs. large caps

Source: IBES, ABG Sundal Collier

Historical bid premiums
We calculate the average bid premium at 44% (using 30d VWAP) for completed non-
mandatory deals in Sweden (40% for Norway) between 2016 and 2025. 2025 was a year
with higher-than-normal bid premia, with the large dispersion in valuation as the most likely
key explainer.

Completed* non-mandatory deals, Sweden

Source: ABG Sundal Collier

Footnote:  *2025 numbers include pending deals

Completed* non-mandatory deals, Norway

Source: ABG Sundal Collier

Footnote:  *2025 numbers include pending deals

Latest completed non-mandatory deals, Sweden

Source: ABG Sundal Collier
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Latest completed non-mandatory deals, Norway

Source: ABG Sundal Collier
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LBO screening
By adopting the mindset and toolbox of a PE firm, we have screened our entire ABGSC
coverage for companies that could potentially offer attractive implied IRRs over a five-
year holding period. In our screening, we have assumed a 30% equity bid premium, a re-
leveraging to 4x ND/EBITDA ‘25e, and an exit in 2030 at the same EV/EBITDA multiple as
the current trading multiple. We have used ABGSC’s estimates for 2025-2027, and assumed
a 2.5% sales CAGR for 2028-2030, while extrapolating all other assumptions from our
2027 estimates. Note that we do not take future acquisitions into account, thus negatively
impacting companies that are currently trading at an M&A premium. We note that IFRS 16
has a distorting effect. The LBO applies an interest cost of 7% and interest income of 3%.
The analysis has identified 40 candidates with an IRR above 15%. Among the companies
with an IRR >15% as of December 2023, Awardit, OX2, Crayon, Kindred, XXL and Sikri
have all been acquired since then.

Private equity model

Source: ABG Sundal Collier

Overview of the assumptions behind our screening model

Source: ABG Sundal Collier

We have examined 240 companies in ABGSC's Nordic coverage to assess the long-term
implied IRR opportunities for a PE firm. Following the adjustments, and sorting by the
highest implied IRR, this has resulted in the following three tables, with the first showing
the top 30 companies. Here, we find QbenInfra and Kaldvik at the top. The second table
shows companies with an implied IRR between 11% and 16%; here we find Careium and
NNIT at the top. The third table shows the bottom 30 companies. with Ørsted and Elkem
at the top.This screening shows that there are several buying opportunities for private
equity players to investigate even though the stock market has performed well. Given the
favourable financial conditions, high reserves of dry powder and a pick-up in exit activity, we
expect the dealmaking activity to continue. In the screening, cases with an IRR over 40%
were discarded due to being unreasonably high.
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Adjustments

Source: ABG Sundal Collier

Top 30 companies with highest implied IRR, after certain
adjustments

Source: ABG Sundal Collier

Footnote:  *CR stands for commissioned research

Adjustments

Source: ABG Sundal Collier

39 companies between 11% and 16% implied IRR, after certain
adjustments

Source: ABG Sundal Collier

Footnote:  *CR stands for commissioned research

Adjustments

Source: ABG Sundal Collier

Bottom 30 companies with lowest implied IRR, after certain
adjustments

Source: ABG Sundal Collier

Footnote:  *CR stands for commissioned research
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Bottom-up screening on ABGSC Nordic coverage
An alternative to an LBO screening is a bottom-up screening on all companies. In this
screening for candidates, we have taken into consideration more quality factors (ownership
structure, uniqueness of the company, current valuation, etc.). In total, we have identified 50
candidates.

Nordic takeover list (bottom-up) A-H

Source: Factset,Holdings, ABG Sundal Collier
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Nordic takeover list (bottom-up) I-Z & non-rated

Source: Factset, Holdings, ABG Sundal Collier
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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 24 November, 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.

© Copyright 2025 ABG Sundal Collier ASA
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