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High-level scenarios

= Contained campaign, negotiated settlement: 20%

= Continuity IR regime accepts nuclear/missile curtailment;
Trump takes ‘win’ before delayed Xi summit

» Inflation spike (0.6-0.7%); minimal long-term impact

= Protracted impact, IRGC consolidation: 60%

= Regime absorbs strikes; No clean win for either side; de
facto deal struck in 3-12 months

> Oil at $100+ = heightened recession risks (EU & Asia ex-
China particularly); Gulf slump; US helped by energy
independence

= State degradation / Civil conflict: 20%

= |RGC succumbs to internal protests; governance contested
by competing opposition groups

> Refugee flows; maritime instability; energy price volatility;
Gulf slump; global trade disruption; inflation higher for
longer




Iranian risk cascade

/

* Horizontal escalation: Weaker states expand the
battlefield: shipping; infrastructure; partners; civilian
systems. Wars start spreading outward.

% Global infrastructure vulnerability: Economies
depend on fragile networks: ports; shipping lanes; energy
facilities; digital systems. Even limited attacks can ramify.

% Military/economic stress: Modern air wars consume
precision weapon stocks. Just-in-time stockpiles can fall
faster than replacement (oil/gas too0).

% Strategic distraction: Large wars absorb attention,
logistics, and military/economic resources. Wider priorities
and alliances change, and adversaries take note.
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ARCTIC CORRIDOR
Routes, resources, militarisation

' i RUSSIA/UKRAINE
NATO eastern flank under

TURKEY SN PSS KOREAN PENINSULA
Erdogan projects power in DPRK nuclear escalation;
Syria/Libya; neo-Ottoman MIDDLE EAST China, Russia offer cover.

ambitions. Iran weakened; Israel, -
_ |

Gulf States contest
vacuum. F—i
TAIWAN STRAIT
SAHEL / W AFRICA China vs US & Pacific
Russia displacing France allies.
and West. China
extending inflence.

S CHINA SEA

RED SEA / H OF AFRICA China vs Philppines, Malaysia,

Houthi threat; Gulf, Vietnam. Island sovereignty,
VENEZUELA Turkey, Egypt contest SE ASIA TRIANGLE \ marltlmei control..

Post-Maduro vacuum; Aflilence India vs China & Pakistan;

Russia/China influence vs nuclear rivalry;
US re-engagement subcontinent stakes

BRAZIL
Seeks increased influence

Unpoliced zones



The Transformation Project

Aim Examples Completion

Restore the family as the

centerpiece of American life Reverse DEl/gender policies; restrict abortion access; promote Partially achieved (~40-

. . : o
it e Gl parental rights in education. 50%)

Dismantle the administrative

state and return self- Purge civil servants; restructure agencies; cut regulations and Substantially achieved
governance to the American federal workforce. (~60%+)

people

Defend our nation’s

sovereignty, borders, and Mass deportations; border security overhaul; reduce foreign aid; | Highly achieved (~60-

1 (o)
bounty against global threats counter China threats. 70%)
Secure our God-given - . . y s :
- e . . Protect religious liberty/free speech; end “woke” policies; Moderately achieved (~40-
individual rights to live freely . o
tax/entitlement reforms. 55%)

(“the Blessings of Liberty”)

Source: project2025.observer
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Introducing the What Now? indeXx
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Black swan:

Event with extreme
global impact

Outside normal
expectation

Ignored
predictability

A flock of swans

% Major nuclear exchange, taking nuclear doctrine from
deterrence to destruction.

¢+ Coordinated critical infrastructure attack on the
grid, financial system, water treatment, and
communications infrastructure of advanced economies.

s Al-accelerated financial cascade, with no human
circuit-breaker, uninterpretable in real time.

% A pandemic materially worse than COVID-19:
transmissibility plus fatality.

% Sudden sovereign debt crisis in the United States
or China, the loss of ‘exorbitant privilege’ or out of the
shadows.
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Thank you

Alasdair Ross
Countries Editor

Il @AlasdairEcon
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How many liters of oil are consumed per capital/year in
Sweden?

250k/d barrels per year (1 barrel = 159 liters),
10,6mill. Inhabitants

- 1400 liters/capita (8.8 barrels /capita)

Oil at USD 100 = USD 30 increase YoY, which
= USD 264 per capita or SEK 2,465

Source: ABG Sundal Collier, FactSet
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Global Oil Burden
(oil spending in % of globale GDP)

8%

The oil burden is relatively low
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0.15% impact on global GDP

« USD 10 change in the oil price = 0.20% impact on global inflation

Some rule-of-thumb

« USD 10 change in the oil price

Source: |EA, FactSet, ABG Sundal Collier



The Global Oil Burden

. some more details

Largest net exporters vs. net importers of oil

(mill. b/d)
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The oil price is notoriously volatile by nature
Brent has averaged ~USD 76 over the last 20 years

Oil price

130 USD 90+: Too high
120
110
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i USD 75-90: High H
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USD 60-75: Low
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50
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SEVEN KEY OIL PRICE INDICATORS

Brent Change in call-on-OPEC Global GDP spare capacity OPEC Global

Oil companies' Geopolitical
(USD) (mill. b/d) YoY growth (mill. b/d) disipline oil inventories

spending last 5+ years risk

Too high 90+ +1.5t0+3.0 3.5%+ High Low and falling Falling (-5-20%)

High  75-90 +0.5t0 +1.5 [EoEE%Y  15-20 High Falling Flat to slow growth (0-10%)  High (war or conflicts)
Low 60-75 2.5-3.0% Low
Toolow 60- -0.51t0-3.0 2.5%- 3.0+ Low High and rising  Strong increase (15-25%+) Non-existing

Source: ABG Sundal Collier, FactSet 18



The Strait of Hormuz blocked for the first time in history

A dramatic situation for the world

Pipelines Bypassing Hormuz

25 4 Liquid production {mill. b/d)
Cile: E
@ Oil terminal ~ Qil, gas pipeline 20
Iran
\ < -
ISRAEL AR ‘__‘}\"\" J 15 | UAE
> AV e e IRAN
JORDAN S ‘J."j'_\\\;\\\ N S 0 4.3 Irag
PSR
RQWI.\IIT s Virs: 5 - Saudi
S 38
W A L Persian NS . Strait of 0"
Khurais '. ¢ § 45 Cllgm ~ =~ — Hormuz
oil field Abaaia &, ? .
Yanbu \ 3 ‘ Guif of
North S The Strait of Hormuz:
e® . i + 39-96 km wide
EGYPT © < e N L " Pipeline * 16-20 mill. barrels of oil passes/d
b Pipeline ! oifiekd e Y Ly « ~30% of all seaborne-traded oil
« 22% of global LNG
SAUDI
SUDAN ARABIA OMAN Note that the Strait of Hormuz has
never been blocked before.
Red Sea
YEMEN Indian Ocean
ERITREA
£ J:(" 200 mi
Guif of Aden 200 km
~ Bab-el-Mandeb Straight:

Sources: US Central Intelligence Agency, US Department of Energy

Source: ABG Sundal Collier, FactSet

— *  5-6 km wide
Normally 2-4 mill. barrels of oil passes/d
5-7mill. barrels post Ukraine
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The Strait of Hormuz is blocked

Middle East: A power house in commodities

60%
50%
50%
42%
40%
33% 34%
30%
23% 23%
21%
20% 17%
12% 12%
1%
10%
10% I I I° 8% 9%
0% I
Sulphur Urea Phosphate DAP/MAP Ammonia  Potash Oil
Rock

m ME Share of global supply ME share of global exports

Source: ABG Sundal Collier, FactSet

Global LNG is °~22%

)
of global gas supply. 31%
ME exports is 3.7% of
global gas supply
22%
17%
9%

LNG Aluminium

Source: CRU, IEA, Harbour Alu
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Unrest in the Middle East : case study — recent turmoil

Brent (USD) Sep 2019
140 Abqaig-Khurais
Attack: Missile strike
hit Saudi oil facilities
130
May 2019 Jan 2020
Gulf Tanker Crisis: Soleimani Strike: US
120 - Tankers seized near  drone strike killed
Strait of Hormuz Iranian general
110
100
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40
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Source: |EA, FactSet, ABG Sundal Collier
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Nov-20

Jan-21

Mar-21

May-21

Jul-21

Sep-21

Feb 2022

Russia-Ukraine Invasion:

Sanctions on Russia

disrupting energy markets

Nov-21

Jan-22

Mar-22

May-22

Jul-22

Sep-22

Nov-22

Jan-23

Mar-23

Oct 2023

Oct 7: Hamas terrorist

May-23

Jul-23

attack on Israel
triggering Gaza
invasion

Nov 2023
Red Sea Shipping

Crisis: Houthi attacks

Sep-23

Nov-23

Jan-24

on commerical
vessels

Mar-24

May-24

Apr 2024
Iran Missile
Barrage I: Iran
fired missiles at
Israel

Oct 2024

Iran Missile Barrage
1I: Iran fired missiles

Jul-24

at Israel

Sep-24

Nov-24

Jan-25

Mar-25

Jun 2025
12-Day War: US and
Israel bombed Iranian
nuclear and military
facilities

May-25

Jul-25

Feb 2026
US an disrael

launches large-
scale attack on

Iran

Jan 2026
US captured
Venezuelan

Sep-25

Nov-25

president Maduro

Jan-26

ANMar 22
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Unrest in the Middle East: case study |

00 _ _ Backdrop:

' Iran and Iraq oil production « Jan 1979: the Shah left Iran for exile
80 + Feb 1979: Khomeini came to power
7.0 * lran-lraq war: Sep 1980-Aug 1988
6.0
%01 O 57 53 32 Impact on oil production:
= » Middle East oil production fell

+ Middle East,
°0 I o + Saudi cut production from ~10 in 1979 to ~3m in 1985
2.0 24 5 .
o Bl Bl B I Impact on oil prices:
0.0 m - . + Oil price jumped

1976 1977 1978 1979 1980 1981 1982 1983 1984
®rag “lran

. but that lead to global recession in the early 1980s (along
with disinflationary monetary policy — higher interest rates)

Oil price, oil shares (XOI) and S&P 500 Qil price, oil shares vs the rest of the market (XOI/S&P 500)
Shah left Iran Iran-lraq war: Sep Shah left Iran Iran-Iraq war: Sep
for exile 1980-Aug 1988 for exile 1980-Aug 1988
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Unrest in the Middle East : case study Il
1991: the first Gulf War
Backdrop:

Oil production * 2 Aug. 1990: Iraq invaded Kuwait
« 17 January 1991 — 28 February 1991: Operation Desert Storm

12.0 |

Impact on oil production:
+ Both Iraq and Kuwait’s production fell sharply
* ... but Saudi soon compensated by increased production

Impact on oil prices:

+ Qil price jumped when Iraq invaded Kuwait,

+ But started sliding as the world united against Iraq and Saudi
compensated for production short-fall

+ Oil price fell ~USD10 on the day that Operation Desert Storm started

1988 1969 1990 1991 1992 Share prices - oil shares vs. S&P 500:
mlrag =Kuwait ®Saudi Arabia + Qil shares outperformed with rising oil price, but soon started to
underperform when the oil price started sliding

Qil price , Brent (USD)

Oil price, oil shares (XOI) and S&P 500 QOil price, oil shares vs the rest of the market (XOI/S&P 500)
Aug. 1990: 17 January 1991 — 28 February 1991: Aug. 1990: 17 January 1991 — 28 February 1991:
Iraq invades Kuwait Operation Desert Storm Iraq invades Kuwait Operation Desert Storm

120 45 45
x 40 A S 40
110 aQ o
© ) a
£ 100 353 & 35
o 30 g 0 30
2 90 25 O A 25
=80M‘\‘\M M 20 go N~
9/ ) o
= 15 & = 15
o 70 L2 =
x 10 o . 10

60 = a
S ©
© 50 0 < 0. 0
o O OO0 OO OO0 0O O 9O OO « « &« o« o« o« » O O 0O O 0O OO O O 0O O O « « o« T o«
3 RRYRRPPRPYPRP2RPPRPRPYRPPRPR 5 P2 PPIPRPPRPIPIPPIPPRPP
o c O E ‘5_ > c 5 O 95 =2 9 c Q9 E E_ > Cc c Q E E. > c 5 O Q5 2 9 c Q9 E 5_ > C
3 I Ps<23°5280288¢=<23 SP=<23>223028838=<2 3

e XO| s S&P 500 e Brent e Qi share / S&P500 e Brent

Source: IEA, FactSet, ABG Sundal Collier



Unrest in the Middle East : case study Il
2003: the second Gulf War

Backdrop:

14.0 - . . * 19 March 2003: invasion started
’ Oil production

* 1 May 2003: President Bush declared the "End of major combat operations”,
12.0 - + the first Iraqi parliamentary election in January 2005. U.S. military forces later

remained in Iraq until the withdrawal in 2011
0.0 -
Impact on oil production:
0 - + Iraqg’s production fell sharply (down to 0.3m b/d for a couple of months)
» ... other countries (e.g. Saudi) compensated by increased production
6.0 -
Impact on oil prices:
4.0 - - + QOil price from ~USD25 to ~USD35 in Nov 2002 to March 2003 on expectations
2.0

=N

[e)
o

Mill b/d

o

of a military situation

20 » The oil price fell back again to ~USD25 in the days ahead of the invasion on as
13 : : it became clear that Saudi would compensate for oil short-fall from Iraq
0.0 -
2002 2003 2004 2005 . . .
miraq #Kuwait =Saudi Arabia Share prices — oil shares vs. S&P 500:

» Oil shares outperformed with rising oil price, but soon started to

underperform when the oil price started sliding.
Oil price, oil shares (XOI) and S&P 500

19 March 2003: 1 May 2003: Oil price, oil shares vs the rest of the market (XOI/S&P 500)
Invasion starts Bush declared the "End of . 1 May 2003:
major combat operations” 1|?“g:;:: sztg?tg Bush declared the "End of
115 40 19 major combat operations"
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Source: IEA, FactSet, ABG Sundal Collier



What now?

» Strait of Hormuz is blocked for a long time = global recession

» Release of government oil stocks will help, short-term
» Convoys would help

A take-out of Iran’s capacit to strike vessels would help
* TACO would help big time

* Peace in the Middle East would solve everything

Source : ABG Sundal Collier
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The strip is up along the curve

105 - L 21 .
Oil strips Gas strips
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High oil price triggers innovation and new oil
A higher oil price always triggers a supply response
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Source: IEA, FactSet, ABG Sundal Collier

1971

1973
1975
1977
1979
1981
1983

Iranian revolution/
Iran-Iraq war

i

1985
1987
1989
1991

Offshore- and US-shale production

vs. events that have impacted the oil market

Iraq invades Kuwait /
the First Gulf War

1993
1995
1997
1999
2001

The Peak Oil

Supply Consern

The Second
Gulf War

2003
2005

2011

2019

The Third
Gulf War

2021

2023

120

- 60

- 40

- 20

2025

Brent (USD)

A higher oil price always triggers a supply
response.

Global oil consumption growth has proven
limited elasticity to rising oil price - only soft
GDP has reduced oil demand.

What now?

o

US shale production will react to higher
oil price with increased production.
Development of oil in proven basins is
likely to accelerate, e.g. Brazil, Guyana,
Canada, Argentina.

An increase in global exploration
seems likely.

Renewable growth is likely to
accelerate in order for countries to
reduce the dependency on oil/gas. This
goes in particular for net importing
areas like China, South East Asia and
Europe.
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Diversify oil/gas supply away from away from the Middle East?

Note:

* The red circles are proven oil basins where oil

interesting offshore wild-cats in 2026.

* The dark blue areas/lines are TGS' MC library.
TGS has the world’s largest MC library:

* Owns (of global offshore, MC data):
+ ~60% of all 3D MC
+ ~70% of all 2D MC
+ ~70% of all OBN MC
* 9.5 mill. Digital well logs

» Covering ~85% of world offshore discoveries

» Covering 77% of open blocks

4

s

x ~ m.v ,

<
~ 2 o

T

Source: ABG Sundal Collier, TGS

production is likely to increase in the years to come.

* The red dots in the map below shows some of the most

2
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Oil shares have rallied — look expensive

Aker BP

EV/2P
(USD/boe)

Source: IEA, FactSet, ABG Sundal Collier
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Looking expensive of EV/2P

Brent

USD/2P

Brent

USD/2P

Aker BP: EV/2P (USD)

140
Historical average: 11.6

Equinor: EV/2P (USD)

16

@
-
o
3
o
=z

Now: 14.4

ot
[}
@
o)
I
o
o
>
®
kel
=
S
L
2
I

9202
5202
5202
¥202 g
O
v202 &
€202 g
- ¢zoz®
2202
2202
1202 W
120z O
©
- 020C
| O
0202 §
- 6L0Z T
6102
- 8102
8102
N
1102~
/10z W
,@Fom—
L9102
5102
5102
- y102
102

92¢0¢
Gc0c
¥20c
€c0c
(4404
Lc0c
020¢
610C
81L0¢
yAN4
910¢
Gloc
v10¢
€10¢
4704
1102
0L0c
600¢
800¢

T o

o O

e

B_

—

(=]

(/2]

=

N

o

o

>

11}

¥
N
0
)
()]
©
—
o
>
©
©
Q
c
S
9
L
T

o

N

a

0 N

U1
€ o
g 3
o

®

Q

=

s

-

c

@

o

m
—_
[m]

o 8

m '

@ o

® N

S >

k) w

— -

2 (14

T <
>

o

~

Ny

>

i
o
o
a
N o©
U1

9202
G202
G20z
6202
szoz 8
yzoz &
20z ©
vzoz @
AN
€202
€202 m
€202
€202 ®
Nmom.m
ez0z
z20z T
z20z
1202
1202 o
1zoz
1202 )
0202 —
0202
0202
0202
6102
6102
6102

120

920z
5202
5202
5202 g
G20z 5
520z &
sz0z T
A
A
vz0z W
20z ©
(1]
¥202
Qo
¥202'S
3
£z0z 2
€202
€202
€202 0
N
€202~
rATAT
zzoz —
zz0z
zz0z
zz0z
zzoz
zz0z

Historical average: 10.9

Now:16.0

Source: |EA, FactSet, ABG Sundal Collier

30



Equinor (hold):

P/E 2026e

Europe

Gas price
(USD/mmBTU)

Source: ABG Sundal Collier
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Ol IIOlI service Compan ies u nder cove rage I‘;I;ecigﬁvwho think they know everything are a great annoyance to those of us who do.”

Local currency Mcap Performance EV/EBITDA EV/EBIT P/E P/B Div yield FCF-yield
Sector/Company Rating Price Target Upside USDm 3m YTD 1Y 2026e 2027e 2026e 2027e 2026e 2027e 2025e 2026e 2027e 2026e 2027e
Oil and E&P
OKEA @ BUY 38 30 -21% 406 452 1% 80% 69% 95% 41% 238% 1.3x  0.6x 3.6x 1.4x 17.2x 7.7x 7.1x 3% 10% -8%  34%
Equinor [ HOLD | 384 300 -22% | 101,380| 118,525 3% 67% 64% 48% 66% 202%| 3.4x 3.1x| 52x 4.6x| 15.2x 13.7x| 2.5x 4% 4% 5% 9%
Panoro Energy O HOLD | 31 22 -29% 394 459 2% 60% 55% 25% 46% 96%| 2.9x 2.7x| 4.5x 4.2x 55x  59x| 1.5x 9% 10%| 20% 21%
IPCO [ HOLD | 243 195 -20% 2,918 3,402 4% 39% 36% 57% 166% 801%| 14.0x 6.7x| 28.2x  9.5x| 73.4x 13.6x| 3.1x 0% 0% 2%  10%
DNO O HOLD | 19 17 -12% 1,938 2,904 1% 28% 23% 51% 110% 163%| 2.6x 2.1x| 4.7x 3.3x[ 13.3x 8.7x| 1.5x 8% 8% 5% 13%
BlueNord [ HOLD | 544 450 -17% 1,487 2,342 4% 45% 39% 15% 109% 366%| 3.7x 3.4x| 5.7x 4.8x[ 11.4x 10.1x| 1.9x| 32% 5%| 37% 20%
BW Energy [ HOLD | 57 40 -30% 1,523 2,273 1% 30% 22% 90% 130% 122%| 6.6x 4.2x| 13.2x 7.3x| 42.7x 12.0x| 1.5x 0% 0%| -19% 3%
Aker BP @ SELL | 342 260 -24% 22,313' 23,283 4% 39% 36% 52% 2% 90%| 4.3x 3.2x| 6.4x 4.5x[ 20.8x 15.2x| 2.0x 7% T%| 2% 1%
Var Energi @ SELL 46 33 -28% 11,869| 18,170 2% 50% 43% 55% 145% na| 26x 24x| 51x 4.3x| 16.6x 14.1x[ n.m. 9% 7% 9% 1%
Petrolia Noco Spons | 1.8 NA NA 31 32 0% 17% 17% 17% -8% -42%| 1.0x 0.7x] 2.1x 1.5x| 11.1x 8.1x| n.m. 0% 0%| 34% 9%
Seismic
TGS @ BUY 125 150 20% 2,530 2,914 3% 43% 38% 28% -13% 17% 3.5x  2.9x| 13.1x 7.6x 19.7x  9.7x 1.3x 5% 8% 7% 12%
Drilling
Energy Holdings @ BUY 8 12 44% 625 641 4% 8% 5% 61% 162% 35%| 3.8x 4.0x| 4.9x 5.3x 56x 6.0x| 1.9x| 15% 19%| 21% 20%
Constellation @ BUY 135 160 19% 1,186 1,547 2% 13% 13% 50% na na| 4.2x  4.0x|] 10.5x 9.4x| 16.3x 12.1x| 0.6x| 11% 20%| 14% 21%
Odfell Drilling @ BUY 98 115 17% 856 1,635 1% 17% 15% 81% 359% 535%| 5.5x 5.6x| 8.7x 9.0x 8.7x 9.3x| 1.7x| M1M% 12%| 18% 18%
Ventura Offshore @ BUY 26 32 25% 279 469 2% 39% 35% 19% na na 15.0x  2.8x| nm. 3.7x nm. 3.3x| 0.8x 0% 0%| -32% 24%
Borr Drilling Limited @ BUY 5.2 3.0 -42% 1,599 3,335 4% 32% 29% 122% -22% 159%| 7.1x  6.2x| 10.7x  9.0x nm. 23.1x| 1.3x 0% 0% 6% 11%
Transocean Ltd. @ BUY 6.6 3.8 -43% 7,312 12,421 2% 60% 54% 95% 8% 119% 8.3x  8.0x| 17.5x 17.4x| 68.8x 59.5x| 0.6x 0% 0% 1M% 11%
Northern Ocean Ltd. [ HOLD | 8.9 5.5 -38% 278 707 3% 4% 3% 26% -24% -11%| 5.1x 4.6x| 82x 7.5x 8.4x 8.1x| 0.7x 0% 0%| 27% 27%
Seadrill O HOLD | 45 26 -42% r 2,802 2,896 2% 37% 30% 80% 19% na[| 8.1x 4.6x| 21.7x 7.4x| 53.2x 10.2x[ 1.0x 0% 0% 4%  12%
Noble Corporation O HOLD | 50 25 -50% 7,925 9,693 4% T78% 78% 114% 47% 213%| 9.7x 7.4x| 23.2x 13.2x| 55.8x 19.0x| 1.8x 0% 0% 3% 7%
Valaris Ltd. [0 HOLD | 98 45 -54% 6,782 7,181 3% 97% 94% 148% 57% na|] 15.9x 9.2x| 23.8x 11.7x| 30.0x 14.0x| 2.9x 0% 0% 0% 3%
Other oil service
DOF Group @ BUY 133 135 2% 3,374 4,871 3% 44% 43% 57% na na| 5.5x 5.5x 8.1x  8.1x 8.2x  8.3x 1.7x]  12% 12% 10% 14%
Subsea 7 @ BUY 267 260 -3% 8,170 8,809 1% 30% 32% 65% 146% 234%| 56x 54x| 9.5x 9.2x| 14.5x 14.6x| 2.0x| 11% 4% 1% 11%
Paratus @ BUY 44 51 16% 741 1,565 2% 7% 5% 33% na na| 6.7x 5.7x| 10.0x 7.8x| 16.0x 8.3x| 1.9x| 18% 16%| 11% 14%
Odfiell Technology @ BUY 75 80 6% 306 406 4% 44% 36% 76% 79% na| 4.3x 3.7x| 7.2x 6.1x 8.4x  7.3x| 2.3x 4% 1% 3% 18%
Sea1 Offshore @ BUY 31 34 10% 490 756 3% 36% 36% 47% 189% -25%| 5.4x 6.3x| 8.6x 10.2x 7.7x  8.2x| 1.1x 8% 8% -3% -36%
Akastor @ BUY 15 20 30% 434 434 4% 44% 42% 26% 48% 176%| n.m. nm.| nm. nm. nm. nm.| nm. 0% 0% 0% 0%
Archer Limited @ BUY 25 30 18% 260 721 3% 17% 13% 16% 16% -27%| 4.1x 3.7x| 7.0x 6.2x 7.2x  56x| 12x| 10% 11%| 18% 25%
BW Offshore Limited @ BUY 52 33 -36% 963 926 2% 20% 18% 89% 118% 102%| 1.8x nm.| 49x nm.[ 16.6x nm.| 0.9x 5% 0%| 24% 0%
Aker Solutions O HOLD 44 37 -15% 2,173 2,157 1% 44% 41% 40% 139% 521%| 4.3x 5.5x| 6.3x  8.4x 8.9x 11.7x 1.9x 6% 4% 12%  10%
Prosafe O HOLD 3 10 193% 118 389 0% -9% -14% -59% -97% -100%| 2.9x n.m.| 4.3x nm. 1.2x  n.m.| 0.4x 0% 0%| 113% 0%
Other
Aker @ BUY 1,068 965 -10% 8,186 8,186 0% 43% 39% 81% 85% 93%| n.m. nm.| nm. nm. nm. nm.| nm| nm. nm| nm. nm

Source: ABG Sundal Collier, FactSet



... finally: here is an ESG related quote that probably holds:

“Here's a notion: Peace in the Middle East would come

about more easily if the region were governed by women.”
Roger Ebert (US film critic)

Have a peaceful day!
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A reminder of the global energy mix

Global Energy Production
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A reminder of the global energy mix

Global energy consumption per source

Global energy consumption non-fossils
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Oil demand is not only transportation

Oil displacement effect will dampen oil demand growth, but not reverse it

Oil displacement Mbd
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A reminder: 96%+ of manufactured goods are touched by oil&gas through petrochemicals:

]

Electronics

Products such as
semi-conductors,
monitors, cell
phones and
computers include
petroleum-based
materials

A\ ==

Renewable
Asphalt Energy Materials
Oil is needed to create
materials used to
manufacture

A building block of
roads, key to
keeping our

growing world
connected

batteries, solar panels,
wind turbines, and
even electric cars

Medicines

99% of
pharmaceutical
feedstocks and/or
reagents are derived
from petrochemicals

Products Include.

Plastics

Oil and gas derivatives
are needed to produce
almost all plastics —
including everything
from water bottles to
cars. In fact, plastics
make up 50% of the
volume of new cars
and only 10% of the

weight!

-
Aq
-
Cosmetics

Cleaning Products

Products needed to
keep you and your

Deodorants and
makeup, among
other cosmetic family safe from
materials, are exposure to ilinesses
often produced and bacteria are
from produced from oil

petrochemicals products

food packaging. clothing and footwear, textiles, carpets, furniture, detergents, diapers, sports equipment, lighter vehicle exterlors lke cars, planes, and boats; synthetic rubber

tires, fuel additives, engine coolants, interior car panels, car seats and carpet, coatings, insulation, paints, road paving materials, pharmaceuticals, sterile packaging (single-use)
like IV bags, syringes, medicine bottles, liners; ethyl-alcohol / hand sanitizer, ventilators, heart rate monitors, suction machines, defibrillators, oxygen masks, personal
protective equipment (PPE) like gloves, gowns, and face masks; wind turbine and solar panel parts, battery containers and parts, unbreakable glass, agro-chemicals, etc
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Inventories building near-term, but tighter market from H2’26
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High oil price triggers innovation and new oil

Global oil consumption growth has proven limited elasticity to rising oil price Global oil consumption has fallen only three times historically -
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Iran: oil installations vs. nuclear facilities

Nuclear facilities in Iran

@ Research facility @ Nuclear power plant @ Uranium mine
O Uranium conversion plant @ Uranium enrichment plant

.}\i'a'IE*Q_: ‘@Fordow IRAN
- ®Natanz AT
S AT

Bughehr s i ‘
‘Bandar Abbas

*The facility is currently undoing E redesgn to comply with JCPOA and
IAEA requirements

Source: Nuclear Threat Initiative, International Atomic Energy Agency a

Source: IEA, FGE, ABG Sundal Collier



Iran’s export is limited to ~2.5 mboe/d:

Iran’s oil production plunged after the US announced new oil sanctions in 2018 (implemented in November 2018). UN and US sanctions were eased in 2021.

Current crude production of ~3.4mb/d compares to Iranian’s inland consumption of ~2.0mb/d,
i.e. Iran’s crude export is ~1.4mb/d + about 1mb/d of NGL/condensate.

Iran's oil production
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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 (1) have a position in, or otherwise
be interested in, any securities directly or indirectly connected to the subject of this report, or (Il) perform investment banking or other services for, or solicit investment banking or other services
from, a company mentioned in this report. ABG Sundal Collier and/or its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal
Collier, into other areas, units, groups or affiliates of ABG Sundal Collier.



Disclosures

16 December 2018

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 2026 ABG Sundal Collier ASA
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2026 ser ut att bli ett bra borsar
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S&P 500 EPS:

2026 S&P 500 Varderingsniver

+

Réantesankningar i vaxande marknad
Produktivitetstillvaxt, marginalforbattringar
Duvaktig Fed-chef
Konjunkturforbattringar

Valar

Varderingarna har kommit ned

ATH-nivaer 6kar kansligheten
Al-bubbla?

Inflationen kommer tillbaka
Geopolitik, WWW Il
Hormuz-sundet haller stangt

Irankriget blir utdraget

ABG
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Forandringar av exponering

Cash 3.5%

Upp
Kone, Munters, Volvo, Noba

Ned
Novo N, RVRC, Var Energi

Varderingsarbitrage

Upp
SEB Hybrid Fund
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Utdelning 5.1%

Kriterier
Net debt/EBITDA, ROIC

Sektor-/Landjustering

Koép/Behall rating (ABG)

Upp
Nasdaq, Talomon PE Alpha

Ned
Tillvaxtmarknader

Ny hedgefond



Sammanfattning

 Krigets varaktighet 2-man (?7?)
- Iran har starka kort pa hand
- TACO

« Konfliktlangden avgorande

« Dubblering av oljepriset kan leda till recession
* Varderingen har kommit ned

» Kop forlorare

» Fortsatt barbell-approch

+ Efter kriget Oka cykliskt och tillvaxtmarknader
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