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Solid across the board

¢  Q3: Solid on most parameters
L 83% '26e coverage, leases to come down in '26e
. Distributing ~17% of MCap in ~1Y: BUY, TP of NOK 235 (230)

Q3: Better margins, book-to-bill 2.05x

Subsea7?'s Q3 report was better than expected, driven by a Q3 margin
beat, solid '25-'26 guidance, 2.05x book-to-bill and strong capex discipline.
EBITDA adj. was USD 407m (22.1% margin) vs. ABGSCe/Bloomberg
consensus of USD 400m (20.9%). Both segments posted higher-than-
expected margins, partly offset by lower revenue, with Subsea margins
>24%. Order intake reached USD 3.8bn (YTD book-to-bill 1.4x), bringing
the backlog to a record high of USD 13.9bn. We lift '26e-'27e EBITDA by
5-4%.

Solid visibility, improving cash conversion

SUBC initiated '26 guidance for revenue of USD 7.0bn-7.4bn and an
EBITDA margin of ~22%. The EBITDA mid-point of USD 1.58bn is 3%
above the pre-report consensus of USD 1.54bn. 2026e coverage stands
at 83% for the new guidance, compared to the long-term average of
67%. Management noted that high fleet bookings for next year explain
the abnormally high coverage, but we still see the revenue guidance as
conservative. 2027e coverage is >50%, illustrating the solid medium-term
visibility. Capex guidance for '25-'26 was 16%/3% better than pre-report
consensus, and management noted that lease cash expenses will come
down next year as the leased-in fleet will be lowered. As such, the FCF
conversion should be solid going into 2026e, and we estimate a SUBC
stand-alone 2026e post-lease FCF-yield of ~12% (~14% adj. for '26e
committed dividends).

Saipem?7 trading at ~3x '26e EV/EBITDA

SUBC will distribute ~NOK 32/sh (~17% of market cap) to shareholders
over the next 1Y+, making it one of the highest-yielding names in our
coverage. On current ABGSCe/consensus for SUBC/SPM, Saipem?7 is
trading at ~3x '26e EV/EBITDA (~9x P/E) vs. the subsea sector at 6.2x in
'05-'14 and ~4x currently. BUY, TP of NOK 235 (230).

Analyst(s): njal.kleiven@abgsc.no, +47 22 01 61 60

lars.brattli@abgsc.no, +47 22 01 61 69

martin.mauseth@abgsc.no, +47 22 01 61 84
USDm 2023 2024 2025e 2026e 2027e
Sales 5,974 6,837 7,076 7,373 7,408
EBITDA 714 1,091 1,439 1,607 1,607
EBITDA margin (%) 11.9 16.0 20.3 218 21.7
EBIT adj. 128 468 757 937 933
EBIT adj. margin (%) 21 6.8 10.7 12.7 12.6
Pretax profit 81 368 667 886 881
EPS 0.05 0.67 1.46 1.90 1.89
EPS adj. 0.05 0.67 1.46 1.90 1.89
Sales growth (%) 16.3 14.5 3.5 4.2 0.5
EPS growth (%) -71.6 nm nm 30.3 -0.5

Source: ABG Sundal Collier, Company Data
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Reason: Post-results comment
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2025¢  2026e  2027e
P/E (x) 12.7 9.8 9.8
P/E adj. (x) 12.7 9.8 9.8
P/BVPS (x) 1.31 1.44 1.34
EV/EBITDA (x) 4.1 3.9 3.7
EV/EBIT adj. (x) 7.9 6.7 6.3

EV/sales (x)

ROE adj. (%)

Dividend yield (%)

FCF yield (%)

Le. adj. FCF yld. (%)
Net IB debt/EBITDA (x)
Le. adi. ND/EBITDA (x)

0.84 0.85 0.80
10.4 14.2 14.3

6.7 16.9 5.2
15.4 16.0 15.7
10.5 11.6 11.2

0.2 0.4 0.2
-0.0 0.2 -0.1
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Company description

Subsea 7 is a pure-play subsea company focused on the
subsea installation (SURF) market. The company has a fleet
of 36 active vessels, vs 39 in ’14. Subsea 7 has considerable
engineering/design competence and can execute a total
installation from early-phase design to commissioning of the
pipeline system. It has traditionally leased ~25% of its fleet to
have more flexibility on fixed costs, and this has helped cost-
cutting efforts during the current downturn.

Sustainability information

24 November 2025

Risks

Subsea 7 is highly dependent on new greenfield projects,
some of which are high on the oil cost curve. Should cost
inflation continue while oil & gas prices fall, offshore project
sanctioning could be weak and hamper Subsea 7’s earnings
recovery. There is a limit to how much fixed costs Subsea 7
can take out without reducing long-term earnings power, e.g.
by losing personnel with key competence.

ABG Sundal Collier


https://www.subsea7.com/en/sustainability.html

Subsea 7

Q3'25
SUBC: Q3'25 deviation table

ABGSC _ ABGSC Cons. Cons

USDm
Income Statement
Net sales 1,739 1,834 1,869 1,529
EBITDA 292 321 315 236

EBITDA margins 16.8% 17.5% 16.9% 15.4% 20.5% 22.1%
EBIT 137 163 126 7 186 232

EBIT margins 7.9% 8.9% 6.7% 5.0% 10.6% 12.6%
Net profit 59 93 22 17 131 109

EPS 0.20 0.31 0.07 0.06 0.45 0.38

DPS (NOK)

Key BS and CF figures
NIBD 939 857 602 632
OCF (SUBC def, pre interest) 187 270 487 51
FCF (SUBC def) 132 138 408 -25
Other key figures and assumptions
Subsea & Conventional

YoY revenue growth 21% 12% 4% 6% 1% 6%
Revenues 1,434 1,434 1,444 1,261 1,418 1,513
EBITDA 247 252 239 225 301 368
EBITDA margin 17.2% 17.5% 16.6% 17.8% 21.2% 24.3%
Renewables

YoY revenue growth -9% 40% 83% 37% 9% -19%
Revenues 281 376 398 245 307 302
EBITDA 38 62 84 25 53 52
EBITDA margin 13.6% 16.4% 21.2% 10.0% 17.4% 17.1%
Corporate

Revenues 25 25 27 24 31 25
EBITDA 7 8 -8 -13 5 -13
Order intake, USDm 4,000 576 2,272 879 2,494 3,779
Book-to-bill 2.30 0.31 1.22 0.58 1.42 2.05
Order backlog, USDm 12,544 11,300 11,175 10,819 11,823 13,911

Source: ABG Sundal Collier, Bloomberg (median)

Q3 revenues were USD 1.84bn, -5%/-4% below ABGSCe USD 1.94bn and Bloomberg
consensus USD 1.91bn. EBITDA came in at USD 407m (22.1% margin), vs. our estimate
of USD 400m (20.7%) and consensus USD 400m (20.9%). The Subsea margin was 24.3%
vs. ABGSCe 21.8% and consensus 22.6%. Renewables EBITDA was USD 52m (17.1%
margin), slightly below ABGSCe USD 59m (16.4%) and consensus USD 58m (16.1%), but
the margin was better. Corporate EBITDA of USD -13m (ABGSCe USD +3m) was weak,
likely driven by higher M&A-related costs in the quarter. EPS was USD 0.38, vs. ABGSCe
and consensus at USD 0.46. FCF (SUBC def., pre-lease) of USD 236m was below our USD
251m estimate (WC). NIBD came in at USD 505m vs. ABGSCe USD 530m.

Order intake of USD 3.8bn (book-to-bill 2.05x) came in above our USD 3.6bn estimate
(book-to-bill 1.87x), and the backlog reached a new all-time high of USD 13.9bn (+18% qg-o-
q, +23% y-o0-y). SUBC has USD 1.95bn scheduled for 2025 execution, representing 104%
coverage of the 2025 revenue guidance mid-point of USD 7.0bn. 2026 coverage stands at
83% for the new guidance, compared to the long-term average of 67%. The tender pipeline
was down -19% g-o0-q and -9% y-o-y, following many awards in Q3.

SUBC initiated '26 guidance for revenue of USD 7.0bn-7.4bn and an EBITDA margin of
~22%. The EBITDA mid-point of USD 1.58bn is 3% above the pre-report consensus of

USD 1.54bn. However, note that the coverage is 83%, i.e., the revenue guidance looks
conservative despite high fleet bookings for next year. The company narrowed but reiterated
the '25 revenue guidance of USD 6.9bn-7.1bn (USD 6.8bn-7.2bn), but lifted the '25e
EBITDA margin to 20-21% (18-20%). The mid-point '25e EBITDA of 1.435bn is 2% above
the pre-report consensus of USD 1.40bn. Capex guidance for '25e-'"26e was 16%/3% better
than consensus, i.e., strong capex discipline.

24 November 2025
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Subsea 7

Estimates

We lift '26e-'27e EBITDA by 5-4%, primarily driven by higher margin assumptions in the
Subsea & Conventional segment. Following management comments on the conference
call, we make small positive adjustments to '26e capex, and lower lease cash expenses by
>10%.

Subsea 7: Estimates

Cons. Cons. Cons.

USDm
Income Statement
Net sales

2026e

1,834 1,529 1,756 1,840

5,974 7,373

EBITDA 321 315 236 360 407 714 1,607
EBITDA margins 17.5%  16.9%  154%  205%  22.1% 11.9% . 21.8%
EBIT 163 126 77 186 232 937
EBIT margins 8.9% 6.7% 50%  106%  126% 12.7%
Net profit 93 2 17 131 109 576
EPS 0.31 0.07 0.06 045 0.38 1.90
DPS (NOK) 31.8

Key BS and CF figures

NIBD 857 602
OCF (SUBC def, pre interest) 270 487
FCF (SUBC def) 138 408 -25 246 236

FCF post interest and lease
Free cash flow/share (NOK)
Other key figures and assumptions
Subsea & Conventional

YoY revenue growth 12% 4% 6% -1% 6%
Revenues 1,434 1,444 1,261 1,418 1,513
EBITDA 252 239 225 301 368
EBITDA margin 17.5% 16.6% 17.8% 21.2% 24.3%
Renewables

YoY revenue growth 40% 83% 37% 9% -19%
Revenues 376 398 245 307 302
EBITDA 62 84 25 53 52
EBITDA margin 16.4% 21.2% 10.0% 17.4% 17.1%
Corporate

Revenues 25 27 24 31 25
EBITDA 8 -8 -13 5 -13
Order intake, USDm 576 2,272 879 2,494 3,779
Book-to-bill 0.31 1.22 0.58 1.42 2.05
Order backlog, USDm 11,300 11,175 10,819 11,823 13,911

Source: ABG Sundal Collier, Company data, Bloomberg, Factset

24 November 2025 ABG Sundal Collier



Subsea: EV/EBITDA 1Y forward

12.0x

10.0x

8.0x

6.0x

Source: ABG Sundal Collier, Bloomberg, Factset.

'05-'14 upcycle: 7.9x

24 November 2025

Subsea7/Saipem merger and current valuation

We were surprised by the negative market reaction to the proposed Subsea7/Saipem
merger, and think the latest share price rally is warranted. While concerns about the long
timeline to closing (H2'26 indicated), synergy realisation in the out-years, Saipem’s weaker
operational track record, non-core segment exposures, and scrutiny over legacy projects
are valid, we believe they are more than offset by: 1) SUBC receives a transaction premium
of ~10% (~12% incl. asset divestment); 2) SUBC acquires Saipem at low multiples on

low margins; 3) SUBC shareholders will receive >NOK 45/sh in total dividends before
closing (of which ~NOK 32/sh will be paid in 2026¢€); 4) no synergies are priced into either
SUBC or Saipem. For context, the Subsea/Acergy merger in 2010 had synergies of >USD
100m (vs. USD 300m for Saipem7) despite having a ~30% smaller vessel fleet, ~70%
fewer employees, and ~85% lower backlog; 5) significant long-term margin potential from
leveraging SUBC'’s execution platform for Saipem’s offshore E&C unit; 6) Subsea7 has a
clear shareholder value commitment, and we believe streamlining the business lines post-
merger will be a priority after closing.

The current implied valuation of Saipem?7 is ~3.0x '26e EV/EBITDA, and 9x '26e P/E, based
on ABGSC/consensus estimates for SUBC/SPM. Adjusting for upcoming dividends, the '26e
combined EV/EBITDA and P/E multiples are ~2.6x/7.7x. This compares to the subsea sector
historical EV/EBITDA multiple of 6.2x in '05-'14, ~4x currently and Subsea7's 20Y average
of ~5x. In the exercise below, we isolate the implied Saipem7 Offshore E&C valuation based
on a multiple sensitivity for Onshore E&C and Drilling. Assuming 2-4x EBITDA for the non-
core segments, the Saipem7 Offshore E&C unit is trading at 1.9-2.7x '26e EV/EBITDA. Note
that the special dividend of EUR 450m received by SUBC shareholders before the Saipem7
closing is included in the NIBD below without adjustment.

lllustration: Saipem7 '26e EV/EBITDA, Group and Offshore E&C

USDm SUBC (ABGSCe) SPM (Cons) Saipem7
Revenue '26e 7,373 17,901 25,274
EBITDA '26e 1,606 2,109 3,715
EBITDA margin 22% 12% 15%
'26 Offshore E&C Revenue 7,373 11,226 18,599
‘26 Offshore E&C EBITDA 1,606 1,617 3,223
EBITDA margin 22% 14% 17%
SPM '26 Drilling EBITDA 377

SPM '26 Energy Carries/Onshore E&C EBITDA 179

Share price (USD) 18.63 2.60

# of shares 296 1,973

Market cap 5,510 5,130 10,640
'26e NIBD 641 -186 455
'26e EV 6,151 4,944 11,094
Implied EV/EBITDA 3.8x 2.3x 3.0x
Implied EV/EBITDA divi adj. 3.2x 2.2x 2.6x
EV Drilling + Onshore E&C - 2x EBITDA 1,112

EV Drilling + Onshore E&C - 3x EBITDA 1,668

EV Drilling + Onshore E&C - 4x EBITDA 2,224

Implied EV/Offshore E&C EBITDA - Non-core at 2x 2.4x 3.1x
Implied EV/Offshore E&C EBITDA - Non-core at 3x 2.0x 2.9x
Implied EV/Offshore E&C EBITDA - Non-core at 4x 1.7x 2.8x

Source: ABG Sundal Collier, Company data, Factset

Subsea: EV/EBITDA 2Y forward

12.0x

'22-'25 upcycle: 5.0x '05-'14 upcycle: 6.2x 22-'25 upcycle: 3.8x

10.0x

8.0x

4.0x

'14-'19 downcycle: 7.1x '14-'19 downcycle: 5.8x

2.0x

Source: ABG Sundal Collier, Bloomberg, Factset.
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Subsea 7

Saipem Q3 results

Saipem Q3 EBITDA was EUR 437m (11.6% margin), which is 2% above Bloomberg
consensus of USD 427m (11.0% margin). EBIT was EUR 159m, -26% below consensus,
driven by higher D&A (D&A up EUR 13m g-o-q). Cash flow was weak, and FCF (post-lease)
came in at EUR -8m, which compares to EUR 185m in Q3'24 and EUR 282m in Q2'25.
NIBD (incl. leases) was EUR 411m (EUR 205m at Q2'25) vs consensus EUR 226m. The
deviation was primarily driven by higher leases sequentially. Orders were EUR 3.2bn (book-
to-bill 0.85x), which compares to consensus EUR 3.5bn, EUR 6.4bn in Q3'24 and EUR
2.2bn in Q2'25. Book-to-bill was 1.11x in Offshore E&C, 0.33x in Onshore E&C and 1.45x in
Drilling.

Asset Based Services (Offshore E&C) reported EBITDA of EUR 236m (+38% y-0-y), vs
consensus of EUR 321m, with a margin of 14.9% (consensus 13.9%). Energy Carriers
(Onshore E&C) delivered EBITDA of EUR 28m (EUR 14m in Q3'24) vs consensus EUR
30m, with a margin of 2.1% (consensus 2.1%). Drilling Offshore EBITDA came in at EUR
73m (-11% y-0-y) vs consensus EUR 85m.

Saipem reiterated guidance for '25e revenue/EBITDA of EUR 15bn/1.6bn. Backlog coverage
for FY'25 is 98% vs guidance. The company also reiterated the '25e post-lease OCF
guidance of EUR 900m, capex of EUR 500m (consensus EUR 493m), and FCF (after lease)
of >EUR 500m.

Q3'25 deviation table

Cons. Cons. Cons.

EURmM Q2'24 " ¥ ¥ 2022 2023 2024
Income Statement

Net sales 3,371 3712 4419

EBITDA 297 340 424

EBITDA margins 8.8% 92% 9.6%

EBIT 132 162 189 157 148 159
EBIT margins 39% 44% 43% 45% 4.0% @ 42%
Net profit 61 88 100 77 63 81

Key BS and CF figures

NIBD 148 124 -23

Book equity 2,419 2539 2524

Operating cash flow 234 276 330 395 447 211
FCF 136 243 243 387 379 142
FCF post lease 98 185 134 317 282 -8

Other key figures and assumptions
Asset Based Services (Offshore E&C)

YoY revenue growth 26% 38% 30% 20% 17%
Revenues 1,816 2,068 2,541 1,966 2,117 & 2,255
EBITDA adj. 211 244 319 251 288 336
EBITDA adj. margin 11.6% 11.8% 126% 128% 13.6%  14.9%
EBIT adj. 103 115 154 115 106 128
Drilling Offshore

YoY revenue growth 32% 26% 20% 0% 6%

Revenues 236 223 249 211 250 177
EBITDA adj. 86 82 87 82 103 73
EBITDA adj. margin 36.4% 36.8% 349% 38.9% 41.2% | 412%
EBIT adj. 46 49 41 45 42 21
Energy Carriers (Onshore E&C)

YoY revenue growth 15% 6% 21% 11% 1%
Revenues 1,319 1,421 1,629 1,341 1,326 = 1,339
EBITDA adj. 0 14 18 18 22 28
EBITDA adj. margin 00% 1.0% 11% 13% 1.7% | 21%
EBIT adj. -17 -2 -6 -3 0 10
Order intake 5085 6,436 5290 2,124 2177 | 3,209
Book-to-bill 1.51 1.73 1.20 0.60 0.59 0.85
Order backlog 30,470 33,194 34,065 32,671 31,120 30,558
Offshore E&C backlog 16,309 20,428 22,470 21,053 19,755 | 20,010

Source: ABG Sundal Collier, Company data, Bloomberg/Factset

24 November 2025
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Subsea 7

Saipem Q3 earnings call summary

Antitrust process for the Saipem7 merger: Limited incremental colour on the key topic,
though the CEO commented that “everything is going basically as planned,” adding that
“we submitted files, received queries, and responded to queries. The process is ongoing as
expected.”

Petrofac restructuring has fallen apart: Multiple sources indicate that Petrofac’s
restructuring process has effectively collapsed, driven by client contract withdrawals.

This development puts the agreement between Petrofac and its JV partners (Saipem and
Samsung) in the Thai Oil project arbitration at risk. As a result, we believe Saipem’s effective
risk exposure to the Thai Qil arbitration has increased.

Guidance and margins: SPM management provided a notably detailed Q4 outlook across
segments:

e  Offshore E&C: Mid-to-high single-digit revenue growth g-o-q and higher margins vs.
Q3.

. Drilling: Mid single-digit sequential growth in both revenue and EBITDA.
*  Onshore E&C: >10% g-o0-q revenue growth with flat-to-slightly higher margins.

Aggregating segment-level guidance points to Q4 EBITDA near EUR 500m, versus pre-
report consensus of EUR 462m. The CFO also stated that a 15% medium-term margin

for Offshore E&C is a "fair" assumption”. Further, management clarified the accounting
treatment for the leased drillship DVD following the extension of the charter starting April
'25. Previously, net rig economics were booked above EBITDA; now, the rate is recognised
gross as revenue with the charter-in cost reflected in depreciation. The company guides for
broadly stable run-rate D&A vs. Q3, implying ~EUR 1.1bn annually vs. pre-report consensus
in the high 800s.

Orders and tender pipeline: Q3 orders came in at EUR 3.2bn, slightly below consensus
(EUR 3.5bn), though management expects a strong Q4 intake. The tender pipeline
increased by EUR 1bn g-0-g to EUR 54bn, with a higher share of Energy Transition
opportunities, while the upstream O&G pipeline was down ~2% sequentially. Importantly,
the CEO noted that IOCs are delaying FIDs amid a softer oil market backdrop (with H1'26
expected to be more active), marking the first explicit acknowledgement of slipping FIDs
from a major EPCI player. NOCs were said to be progressing as planned.

Backlog coverage: Execution backlog for next year is up 5% y-o-y, and coverage for ‘26e
is 85% (vs. pre-report consensus), which compares to 83% in Q3'24 (vs. '25e pre-report
consensus). In Offshore E&C (subsea), ‘26e coverage is 94% on pre-report consensus.
Saipem's owned subsea vessel fleet is fully booked for ‘25e-'26e and 2/3 of effective
capacity is booked for 27e.

24 November 2025
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Subsea 7

Peer valuation

Peer valuation

2025E 2026E 2027E ] 2025E 2026E 2027E 2025E 2026E 2027E
TechnipFMC 17,856 17,254 9.5x 83x 7.7x 11.6x 10.1x  9.2x 12.6x 10.8x 9.7x 18.9x 16.2x 14.6x 0% 0% 1% -0.3x  -0.3x  -0.4x
Saipem 5190 5,132 2.7x 24x 2.0x 54x 41x  3.3x 6.7x  5.1x  4.0x 13.6x 9.3x  7.8x 7% 7% 7% 0.0x -0.1x -0.4x
DOF 2291 3,649 49x 43x 4.4x 89x 6.1x 6.1x 7.3x  6.4x  6.5x 5.8x 5.6x 5.8x 0% 1% 16% 1.8x 1.6x  1.5x
Helix 946 795 3.1x  22x  1.4x 34x  29x  1.9x 12.8x 6.6x 3.1x 36.5x 19.9x 9.2x 0% 0% 0% -06x  -1.3x  -1.5x
Oceaneering 2410 2,285 57x 53x 4.4x 79x 7.8x 6.3x 7.7x 6.9x 5.6x 12.6x 13.2x 10.7x 0% 0% 0% -0.3x  -0.6x -1.0x
Fugro 1,059 1,313 4.2x 34x 29 57.0x 7.1x 5.8x 13.8x 8.9x  6.9x 31.1x 10.1x  8.2x 8% 2% 3% 0.8x 0.5x 0.3x
Average 50x 43x 38x 157x 6.3x 54x 10.2x 7.4x 59x 19.7x 124x 9.4x 2% 3% 4% 0.2x  0.0x -0.2x
Median 4.6x  3.9x  3.6x 8.4x 6.6x  6.0x 10.2x  6.7x  6.0x 16.2x  11.7x _ 8.7x 0% 1% 2% -0.2x  -0.2x  -0.4x
Subsea 7 (ABGSCe) 41x 39x 3.7x 6.9x 6.2x 6.0x 7.8x 6.6x 6.3x 12.6x 9.7x 9.7x 7% 17% 5% 0.2x 0.4x 0.2x
Premium/(discount) to core peers -10% 0% 1% -18% 6% 0% -23% 1% 5% -22% -17% 12% -97% -93% -61% na. na. na.
Premium/(discount) to FTI -57% -54% -52% -40% -38% -35% -38% -38% -35% -33% -40% -33%

Odfjell Drilling 1,924 2,552 58x 43x 4.4x 21.5x  4.5x 4.7x 10.0x 6.7x  7.2x 11.2x  7.5x 8.2x 3% 9% 13% 1.4x 0.6x 0.5x
Seadrill 1,881 2,068 6.1x 52x 3.3x 24.0x 129x 5.2x 18.8x 11.6x 5.3x -449x 20.5x  7.1x 0% 0% 2% 0.6x 0.3x 0.0x
Northern Ocean 238 744 113x 7.2x  5.1x 31.2x 8.1x 5.7x 60.0x 14.3x 8.5x -5.3x -31.7x 9.5x 0% 0% 0% 7.7x  4.8x  3.3x
Ventura 218 318 36x 7.7x  2.0x 42x  -6.3x 2.3x 51x 19.9x 2.4x 50x -23.1x 2.2x 0% 0% 0% 1.1x  34x  0.7x
Borr Drilling 883 2,671 58x 6.5x 5.4x 6.8x 7.5x 6.2x 8.5x 10.2x 8.1x 19.9x  #HHH# 14.7x n.a. na. na. 39x 4.2x  3.5x
Seadrill 1,881 2,068 6.1x 52x 3.3x 24.0x 129x 5.2x 18.8x 11.6x 5.3x -44.9x 20.5x  7.1x 0% 0% 2% 06x 0.3x 0.0x
Valaris 3,768 4,256 7.0x 84x 5.1x 19.0x 30.8x 9.5x 9.0x 11.5x 6.2x 16.3x  15.0x  7.3x 0% 0% 1% 0.8x 09x 0.3x
Noble 4777 6,264 57x 6.3x  4.9x 9.5x 12.2x 7.4x 12.0x 14.2x  9.0x 30.9x 25.0x 11.9x 6% 7% 7% 1.4x 1.6x  1.1x
Transocean 4,285 9,251 6.8x 6.2x 6.5x 74x  6.9x 7.2x 13.6x 11.1x 11.9x nm. 19.8x 27.9x 0% 0% 0% 3.7x  3.1x  2.9x
Average 6.5x 6.3x 4.5x 16.4x 10.0x 5.9x 17.3x 123x  7.1x -1.5x -10.1x 10.6x 1% 2% 3% 23x 21x 1.4x
Median 6.1x  6.3x  4.9x 19.0x  8.1x  5.7x 12.0x  11.6x  7.2x 8.1x 15.0x 8.2x 0% 0% 1% 14x  1.6x  0.7x
2025E _2026E_2027E
Schlumberger 54,065 61,877 7.3x 6.9x 6.4x 9.7x  9.2x  8.5x 10.8x 10.1x  9.2x 13.0x  12.3x  11.3x 3% 3% 3% 09x 0.8x 0.6x
TechnipFMC 17,856 17,254 9.5x 83x 7.7x 11.6x 10.1x  9.2x 12.6x 10.8x 9.7x 18.9x 16.2x 14.6x 0% 0% 1% -0.3x  -0.3x  -0.4x
Baker Hughes 48,234 50,437 10.6x 9.4x  8.3x 14.1x 123x 10.8x 14.1x 123x 10.6x 19.7x 18.5x 16.3x 2% 2% 2% 0.5x  -0.1x -0.2x
Halliburton 21,731 27,235 6.6x 6.5x 59x 9.5x 87x 8.1x 9.2x 9.2x  7.8x 11.5x  12.1x 10.4x 3% 3% 3% 1.3x 1.14x  0.9x
Average 8.5x 7.8x T7.x 11.2x 10.1x 9.2x 11.7x 10.6x 9.3x 15.8x 14.8x 13.1x 2% 2% 2% 0.6x 0.4x 0.2x
Median 84x 7.6x  7.0x 10.7x  9.6x  8.9x 11.7x_10.4x  9.4x 15.9x  14.3x_ 13.0x 2% 2% 2% 0.7x _ 0.4x  0.2x

Source: ABG Sundal Collier, Factset
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Sales 4,074 3,656 3,465 5,010 5,137 5,974 6,837 7,076 7,373 7,408
COGS -3,403  -3,024 -31125 4493 4575 5268 -5784 -5,682  -5813 -5,848
Gross profit 671 632 341 517 562 706 1,053 1,394 1,561 1,560
Other operating items -3 -1 -5 4 -3 8 38 45 47 48
EBITDA 668 631 336 521 559 714 1,091 1,439 1,607 1,607
Depreciation and amortisation -430 -484 -671 -444 -411 -586 -623 -682 -670 -674
EBITA 238 147 -335 77 149 128 468 757 937 933
EO ltems 0 0 0 0 0 0 0 0 0 0
Impairment and PPA amortisation -39 -169 -699 -5 0 -23 -23 0 0 0
EBIT 200 -23 -1,034 72 149 105 446 757 937 933
Net financial items -1 -30 -38 29 -13 -25 =77 -90 -52 -52
Pretax profit 217 -53 -1,072 101 136 81 368 667 886 881
Tax -52 -30 -33 -64 -100 -70 -152 -235 -310 -308
Net profit 165 -82 -1,106 37 36 11 217 433 576 573
Minority interest 18 -1 12 -5 19 6 -15 9 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders 183 -83 -1,093 32 55 16 201 442 576 573
EPS 0.56 -0.27 -3.59 0.10 0.19 0.05 0.67| 1.46 1.90 1.89
EPS ad. 0.68 0.28 -0.98 0.12 0.19 0.05 0.67| 1.46 1.90 1.89
Total extraordinary items after tax 0 0 0 0 0 0 0 0 0 0
Leasing payments 0 0 0 (0] -99 -135 -190 -271 -244 -252
Tax rate (%) 24.0 -56.0 -3.1 63.7 73.3 86.8 41.2 35.2 35.0 35.0
Gross margin (%) 16.5 17.3 9.8 10.3 10.9 11.8 15.4 19.7 21.2 21.1
EBITDA margin (%) 16.4 17.3 9.7 10.4 10.9 11.9 16.0 20.3 21.8 21.7
EBITA margin (%) 5.9 4.0 -9.7 1.5 2.9 2.1 6.8 10.7 12.7 12.6
EBIT margin (%) 4.9 -0.6 -29.8 1.4 29 1.8 6.5 10.7 12.7 12.6
Pre-tax margin (%) 5.3 -1.4 -30.9 2.0 2.7 1.4 5.4 9.4 12.0 11.9
Net margin (%) 4.0 -2.2 -31.9 0.7 0.7 0.2 3.2 6.1 7.8 7.7
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 2.2 -10.3 -5.2 44.6 2.5 16.3 14.5 35 4.2 0.5
EBITDA growth (%) -35.4 -5.6 -46.7 54.9 7.4 27.6 52.8 32.0 11.7 0.0
EBITA growth (%) -58.9 -38.5  -328.7  -123.0 93.0 -14.0 265.9 61.8 23.8 -0.5
EBIT growth (%) -65.6 -111.5 nm  -106.9 nm -29.6 nm| 70.0 23.8 -0.5
Net profit growth (%) -63.8  -149.9 1,2449  -103.3 -0.5 -70.6 1,923.4 99.9 33.0 -0.5
EPS growth (%) -59.4 nm nm nm 81.5 -71.6 nm nm 30.3 -0.5
Profitability - - - - - - - - - -
ROE (%) 3.2 -1.5 -22.9 0.8 1.3 04 4.7 10.4 14.2 14.3
ROE adj. (%) 3.8 1.6 -8.2 0.9 1.3 0.9 5.2 10.4 14.2 14.3
ROCE (%) 3.6 -0.7 -19.7 24 3.0 24 8.0 134 18.3 18.4
ROCE adj. (%) 4.1 22 -6.6 2.5 3.0 2.8 8.4 134 18.3 18.4
ROIC (%) 3.5 4.2 -7.1 0.6 0.9 0.4 5.6 10.3 13.3 13.4
ROIC adj. (%) 3.5 4.2 -7.1 0.6 0.9 0.4 5.6 10.3 13.3 13.4
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 668 631 336 521 559 714 1,091 1,439 1,607 1,607
EBITDA adj. margin (%) 16.4 17.3 9.7 10.4 10.9 11.9 16.0 20.3 21.8 21.7
EBITDA lease adj. 668 631 336 521 460 579 901 1,169 1,363 1,355
EBITDA lease adj. margin (%) 16.4 17.3 9.7 10.4 9.0 9.7 13.2 16.5 18.5 18.3
EBITA adj. 238 147 -335 77 149 128 468 757 937 933
EBITA adj. margin (%) 5.9 4.0 -9.7 1.5 2.9 2.1 6.8 10.7 12.7 12.6
EBIT adj. 238 147 -335 77 149 128 468 757 937 933
EBIT adj. margin (%) 5.9 4.0 -9.7 1.5 2.9 2.1 6.8 10.7 12.7 12.6
Pretax profit Adj. 255 117 -373 106 136 104 391 667 886 881
Net profit Adj. 203 87 -406 42 36 34 239 433 576 573
Net profit to shareholders adj. 221 86 -394 37 55 40 224 442 576 573
Net adj. margin (%) 5.0 24 -11.7 0.8 0.7 0.6 3.5 6.1 7.8 7.7

Source: ABG Sundal Collier, Company Data

EBITDA 668 631 336 521 559 714 1,091 1,439 1,607 1,607
Net financial items -11 -30 -38 29 -13 -25 =77 -90 -52 -52
Paid tax -52 -30 -33 -64 -100 -70 -152 -235 -310 -308
Non-cash items -25 -92 -101 -28 49 -235 30 -19 0 0
Cash flow before change in WC 580 480 164 458 496 384 892 1,096 1,246 1,247
Change in working capital -168 -105 177 -136 -22 252 -38 74 11 2
Operating cash flow 413 375 341 322 473 635 854 1,170 1,256 1,249
24 November 2025 ABG Sundal Collier 10
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Capex tangible fixed assets -238 -235 -182 -158 -231 -582 -349 -311 -364 -372
Capex intangible fixed assets 0 0 0 0 0 0 0 - - -
Acquisitions and Disposals -199 -52 -1 -26 2 -155 -95 -3 0 0
Free cash flow -24 87 157 138 244 -101 411 857 892 877
Dividend paid -204 -53 0 -72 -32 -112 -164 -373 -938 -292
Share issues and buybacks -93 -250 -9 -21 -44 0 -87 0 0 0
Leasing liability amortisation 0 -98 -78 -72 -99 -135 -190 -271 -244 -252
Other non-cash items 24 -293 154 -73 -3 -191 -45 24 0 0
Goodwill 751 705 85 161 191 192 184 160 160 160
Other intangible assets 32 43 46 37 31 59 88 108 108 108
Tangible fixed assets 4,644 4,514 4,088 4,228 4,033 4,219 4,168 4,002 3,940 3,890
Right-of-use asset 0 328 213 206 242 419 400 365 365 365
Total other fixed assets 45 26 30 29 26 342 367 387 387 387
Fixed assets 5,473 5,616 4,462 4,660 4,523 5,231 5,206 5,021 4,959 4,909
Inventories 32 31 26 40 50 60 57 55 57 57
Receivables 1,299 1,175 1,298 1,690 1,726 2,054 1,841 2,713 2,828 2,844
Other current assets 0 0 0 0 0 0 0 0 0 0
Cash and liquid assets 765 402 511 598 646 751 575 684 394 726
Total assets 7,569 7,224 6,297 6,988 6,944 8,096 7,680 8,472 8,237 8,537
Shareholders equity 5,683 5,329 4,228 4,184 4,122 4,323 4,250 4,237 3,874 4,155
Minority 38 34 27 305 329 34 45 36 36 36
Total equity 5,722 5,363 4,255 4,489 4,451 4,357 4,295 4,273 3,911 4,192
Long-term debt 234 209 184 360 302 721 584 448 448 448
Pension debt 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 345 254 231 257 458 455 404 404 404
Total other long-term liabilities 213 136 138 134 156 110 137 152 152 152
Short-term debt 25 25 25 62 54 124 138 181 181 181
Accounts payable 0 0 0 0 0 0 0 0 0 0
Other current liabilities 1,376 1,146 1,441 1,712 1,735 2,325 2,072 3,014 3,142 3,161
Total liabilities and equity 7,569 7,224 6,297 6,988 6,955 8,096 7,680 8,472 8,237 8,537
Net IB debt -507 177 -48 55 -33 552 602 349 639 306
Net IB debt excl. pension debt -507 177 -48 55 -33 552 602 349 639 306
Net IB debt excl. leasing -507 -168 -302 -176 -290 94 147 -55 235 -97
Capital employed 5,980 5,942 4,718 5,142 5,064 5,660 5,472 5,306 4,943 5,224
Capital invested 5,215 5,540 4,207 4,544 4,408 4,909 4,897 4,622 4,550 4,498
Working capital -45 60 -117 19 41 -211 -173 -247 -258 -260
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 6,012 5,551 5,551 5,551 5,391 5,582 5,566 5,566 5,566 5,566
Net IB debt adj. -507 177 -48 55 -33 552 602 349 639 306
Market value of minority 38 34 27 305 329 34 45 36 36 36
Reversal of shares and 0 0 0 0 0 0 0 0 0 0
participations

Reversal of conv. debt assumed - - - - - - - - - -
equity

EV 5,544 5,762 5,530 5,912 5,687 6,168 6,212 5,952 6,241 5,909
Total assets turnover (%) 53.2 49.4 51.3 75.4 73.7 79.4 86.7 87.6 88.3 88.3
Working capital/sales (%) -3.2 0.2 -0.8 -1.0 0.6 -1.4 -2.8 -3.0 -3.4 -3.5
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) -8.9 3.3 -1.1 1.2 -0.7 12.7 14.0 8.2 16.3 7.3
Net debt / market cap (%) -8.4 3.2 -0.9 1.0 -0.6 9.9 10.8 6.3 1.5 5.5
Equity ratio (%) 75.6 74.2 67.6 64.2 64.1 53.8 55.9 50.4 475 491
Net IB debt adj. / equity (%) -8.9 3.3 -1.1 1.2 -0.7 12.7 14.0 8.2 16.3 7.3
Current ratio 1.50 1.37 1.25 1.31 1.35 117 1.12 1.08 0.99 1.09
EBITDA/net interest 318.3 52.1 17.0 33.6 38.8 15.5 14.2 25.8 31.1 31.0
Net IB debt/EBITDA (x) -0.8 0.3 -0.1 0.1 -0.1 0.8 0.6 0.2 0.4 0.2
Net IB debt/EBITDA lease adj. (x) -0.8 -0.3 -0.9 -0.3 -0.6 0.2 0.2 -0.0 0.2 -0.1
Interest coverage 113.5 121 16.9 5.0 10.3 2.8 6.1 13.6 18.1 18.0

Source: ABG Sundal Collier, Company Data

Actual shares outstanding 324 299 299 299 290 300 300 300 300 300
Actual shares outstanding (avg) 324 299 299 299 290 300 300 300 300 300
All additional shares -4 -25 0 0 -9 10 -1 0 0 0

24 November 2025 ABG Sundal Collier 11



Subsea 7

Issue month

Assumed dil. of shares from conv.
As. dil. of shares from conv. (avg)
Conv. debt not assumed as equity

No. of warrants

Market value per warrant

Dilution from warrants
Issue factor

Actual dividend per share
Reported earnings per share
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Source: ABG Sundal Collier, Company Data

Shares outstanding adj. 324 299 299 299 290 300 300 300 300 300
Diluted shares adj. 324 299 299 299 290 300 300 300 300 300
EPS 0.56 -0.27 -3.59 0.10 0.19 0.05 0.67 1.46 1.90 1.89
Dividend per share 0.16 0.00 0.24 0.1 0.39 0.35 0.55 1.24 3.13 0.97
EPS adj. 0.68 0.28 -0.98 0.12 0.19 0.05 0.67 1.46 1.90 1.89
BVPS 17.56 17.83 14.15 14.00 14.21 14.39 14.19 14.14 12.93 13.87
BVPS adj. 15.14 15.33 13.71 13.34 13.44 13.55 13.28 13.25 12.04 12.98
Net IB debt/share -1.57 0.59 -0.16 0.18 -0.11 1.84 2.01 1.17 213 1.02
Share price 191.00 191.00 191.00 191.00 191.00 191.00 191.00f 191.00 191.00 191.00
Market cap. (m) 6,012 5,551 5,551 5,551 5,391 5,682 5,566 5,566 5,566 5,566
Valuation - - - - - - - - - -
P/E (x) 32.9 nm nm nm 97.8 nm 27.9 12.7 9.8 9.8
EV/sales (x) 1.4 1.6 1.6 1.2 1.1 1.0 0.9 0.8 0.8 0.8
EV/EBITDA (x) 8.3 9.1 16.4 1.4 10.2 8.6 5.7 41 3.9 3.7
EV/EBITA (x) 23.3 39.3 -16.5 76.7 38.2 48.2 13.3 7.9 6.7 6.3
EV/EBIT (x) 27.7 -251.6 -5.3 82.3 38.2 58.9 13.9 7.9 6.7 6.3
Dividend yield (%) 0.9 0.0 1.3 0.6 2.1 1.9 2.9 6.7 16.9 5.2
FCF yield (%) -0.4 1.6 2.8 25 4.5 -1.8 7.4 15.4 16.0 15.7
Le. adj. FCF yld. (%) -0.4 -0.2 1.4 1.2 2.7 -4.2 4.0 10.5 11.6 11.2
P/BVPS (x) 1.06 1.04 1.31 1.33 1.31 1.29 1.31 1.31 1.44 1.34
P/BVPS adj. (x) 1.22 1.20 1.34 1.38 1.37 1.35 1.37 1.37 1.50 1.39
P/E adj. (x) 27.2 65.9 nm nm nm nm 27.9 12.7 9.8 9.8
EV/EBITDA adj. (x) 8.3 9.1 16.4 1.4 10.2 8.6 5.7 4.1 3.9 3.7
EV/EBITA adj. (x) 23.3 39.3 -16.5 76.7 38.2 48.2 13.3 7.9 6.7 6.3
EV/EBIT adj. (x) 23.3 39.3 -16.5 76.7 38.2 48.2 13.3 7.9 6.7 6.3
EV/CE (x) 0.9 1.0 1.2 1.1 11 1.1 1.1 1.1 1.3 1.1
Investment ratios - - - - - - - - - -
Capex/sales (%) 58 6.4 5.3 3.1 4.5 9.7 5.1 4.4 4.9 5.0
Capex/depreciation 0.6 0.5 0.3 0.4 0.6 1.0 0.6 0.5 0.5 0.6
Capex tangibles / tangible fixed 5.1 5.2 4.5 3.7 5.7 13.8 8.4 7.8 9.2 9.6
assets

Capex intangibles / definite -- -- - - - - - - - -
intangibles

Depreciation on intang / def. intang - - -- -- -- - - - -- -
Depreciation on tangibles / 9.3 10.7 16.4 10.5 10.2 13.9 14.9 17.0 17.0 17.3
tangibles

Source: ABG Sundal Collier, Company Data
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Analyst Certification

We, ABGSC QOil & Oil Services Research, Njal Eivind Kleiven, Lars Trongaard Brattli and Martin Mauseth, 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 11/24/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 60.85% 25% 10.25%

HOLD 34.91% 7% 5.00%

SELL 3.74% 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: Subsea?7 Currency: NOK Current Recommendation: BUY

Date: 21/11/2025 Current Target price: 235.00
Current Share price:  191.00
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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: 11/24/2025 10:35.
All prices are as of market close on 21 November, 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.

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
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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)
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Ruselgkkveien 26, 8th floor
0251 Oslo
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Tel: +47 22 01 60 00

Fax: +47 22 01 60 60
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Tel: +45 35 46 61 00
Fax: +45 35 46 61 10
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111 53 Stockholm
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Tel: +46 8 566 286 00

Fax: +46 8 566 286 01
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10 Paternoster Row, 5th floor
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Tel: +44 20 7905 5600

Fax: +44 20 7905 5601
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Tel. +1 212 605 3800

Fax. +1 212 605 3801
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#40-07, Singapore 049315
Tel +65 6808 6082
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Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99
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ABG Sundal Collier AG
Representative Office
Schwanenplatz 4
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Tel +41 79 502 33 39
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