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Consumer Goods
E-commerce Q4'25: binary outcomes

• Median EBIT(A) outcome vs. relevant consensus was 1% below

• Continued online penetration gains give us confidence in sector

• We reiterate Boozt and Lyko as top picks

Q4'25: winners and losers
The Q4 reporting season turned out to be fairly binary: 4/8 companies
we cover performed well while Apotea, Lyko and MEDS suffered from a
tough campaign environment and saw gross margins contract y-o-y, by
220bp, 560bp and 130bp, respectively. The median EBIT(A) outcome was
-1% vs the relevant consensus (Factset, Modular Finance, Infront) and
+1% vs ABGSCe, while the median top-line deviation was +1% and +3%,
respectively. Even the companies that outperformed expectations were
not rewarded with higher share prices - all companies in the sector have
delivered negative returns YTD.

We continue to be positive on the sector as a whole
We see gradually higher e-commerce penetration with accompanying
stronger top-line growth for e-commerce companies vs their physical
counterparts. FactSet consensus forecasts for Nordic e-commerce
retailers point to a median 28% EBIT CAGR in '25e-'27e, compared to
physical retail's 13%. Given that the Nordic e-commerce sector is trading
at a median 18% discount to physical/omni retail on '26e EV/EBIT, we
consider the e-commerce sector an attractive opportunity.

We prefer Lyko and Boozt
The Lyko stock has returned -48% YTD, driven by the soft Q4 outcome.
We knew that the Q4 comp was bound to be tough to meet, as Q4'24 saw
the strongest ever margin for the company by far. The campaign pressure
was significantly higher than expected, though, which severely impacted
Q4'25 earnings - both MEDS and Lyko have commented that campaign
pressure was normal in January, however. Adding to the lower campaign
pressure, Lyko's cost savings programme could have a material impact
on earnings. We give Lyko credit for half of the expected savings, and find
ourselves 60% above consensus on '27e EBIT adj. Lyko is trading at 5x
our '27e EBIT. We believe that Boozt's Q4 report was a show of strength.
With better demand signals, Boozt is targeting double-digit growth in the
second half of 2026. This, in addition to easing campaign intensity, could
drive positive scale effects on fulfilment and personnel costs, for example.
With a valuation of 10x our '26e EV/EBIT, an all-time-low level, Boozt looks
attractively priced. We rate both stocks as a BUY.
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 E-commerce case summaries

Source: ABG Sundal Collier, Factset
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Lyko - a top pick
Lyko is the softest performing share in the Nordic consumer space YTD, with a -48% return
due to three negative trading updates - one for Lyko and two for retail peers (Matas 9
January, Apotea 20 January, Lyko 29 January). The reason for the harsh reaction to Lyko's
trading update is its balance sheet: in Q4'25 Lyko reported a ND/EBITDA ratio of 2.7x
ex IFRS-16. If Lyko's margins do not pick up near-term, this could mean trouble. We are
positive for three reasons:

1. Lyko's profitability decline in Q4 was isolated to the gross margin, which declined 560bp y-
o-y. Its opex efficiency was even better than we had forecast into the trading update, and we
expect efficiency in its newly automated warehouse to improve from here. We find reason
to believe a tough campaign intensity was the main issue for the gross margin, and note
that both Lyko ("tracking in line with prior year") and MEDS ("we see already in January
that margins have lifted") have said that campaign pressure was normal in January, i.e. we
believe the gross margin issue could be isolated to Q4 alone.

2. In conjunction with its trading update, Lyko announced a cost-savings programme that
affects 70 FTEs. The programme is expected to save SEK 100m on an annual basis,
which can be compared to 2025 EBIT adj. of SEK 98m - the potential margin uplift from
this initiative is meaningful (SEK 100m corresponds to 2.2pp on the margin on our '26e
net sales). We give Lyko credit for half of these savings, contributing half of our forecasted
margin expansion in 2026e.

3. Lyko's balance sheet is stretched. In absolute terms, we believe the debt levels are as
agreed upon with Lyko's banks, with which it has long-standing relationships. While the
Q4'25 cash flow was supported by NWC swings, and we expect the leverage to increase in
H1'26, we note that our peak leverage of 3.8x in Q2'26e is below what Lyko has reported
previously, in Q3'18. We do not know what Lyko's debt covenants are now, we do not know
what they were in 2018, but we have no good reason to believe the leverage covenant has
been lowered either, now that two banks are sharing the risk (Danske, Swedbank) since
2022 compared to only Swedbank previously.

We forecast a swift margin improvement in 2026 driven by lower campaign pressure and
cost savings on personnel, which means we also do not expect the balance sheet to be as
big of an issue as the market fears. We find ourselves 60% above Factset consensus on
2027e EBIT adj., which means the Lyko share is trading at ~5x our '27e EBIT - a valuation
that we argue is obviously too low for a market leader in a fast-growing niche of the Swedish
e-commerce market.

We see significant upside to consensus margin forecasts

Source: ABG Sundal Collier, Factset
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Boozt - a top pick
The Nordic fashion markets are emerging from a rough couple of years, having never
really recovered post-pandemic on account of excess supply in the market and pressured
consumers. Boozt, like others, were still clearing excess stock in 2025, which resulted
in high campaign levels and pressured gross margins. Boozt goes into 2026 with right-
sized inventories of good quality, according to the CEO, and is more efficient than ever in
logistics. With a stronger Nordic consumer in 2026, growth could gradually improve during
the year. Boozt guides for LCCY growth of 3-8% during 2026, but says double-digit growth
in the second half could be possible - this is reflected in ordering of AW26 products. We
expect further scale effects in fulfilment and a gross margin recovery to drive an EBIT adj.
margin expansion to 6% in 2026 vs 5.7% in 2025, compared to Boozt's full-year guidance
of 5.3-6.5%, which means we expect 18% EPS growth y-o-y. At the same time, the share is
valued at all-time-low EV/EBIT multiples as the share has never really recovered after the
SEKEUR-driven gross margin pressure of 2025.

On a top-down level, we argue Boozt is among the e-commerce retailers least threatened
by potential AI-driven changes to consumer behaviour. Over time, we have seen Boozt push
customer prices lower while retaining a higher margin and also outgrowing peers. This is
due to logistics - it spends less to send significantly larger orders than peers. Compared to
large European competitors, the share of net sales spent on fulfilment is about half. Even in
an exaggerated scenario where AI platforms completely own the customer journey and all
that matters is the product price offered to consumers, Boozt will be able to compete.

Boozt's moat is intact in an AI world

Source: ABG Sundal Collier, company data

Trading at all-time-low levels

Source: ABG Sundal Collier, Factset
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Report summaries and key charts
Apotea
Apotea's headline numbers for Q4 were pre-reported on 20 January. Organic growth
decelerated for the sixth quarter in a row (Apotea grew 7% y-o-y) and EBIT margins
declined (adj. margin 1.3% vs 3.9% in Q4'24), driven both by the start of depreciating a
new warehouse in Varberg (this weighed ~90bp on the margin, and should be extrapolated)
and a gross margin decline. The latter factor explained the rest of the margin decline, and
was due to tough campaign pressure (we believe it was also due to more price pressure
overall) and more expensive purchasing to the new Varberg warehouse due to buying from
distributors as opposed to brands. Until volumes in Varberg ramp up, this might also be a
recurring damper on the gross margin in the next few quarters. In our post-results comment,
we used the Apoteksföreningen data that is published in Apotea's reports to arrive at 29%
market growth for Q4. Having seen the same data presented by Postnord, we suspect
Apotea's presentation contained a typo - the correct online pharmacy market growth was
15%. We reiterate our HOLD rating - the gross margin decline was partly driven by Varberg,
and it is likely to weigh going forward as well.

Varberg impacted Q4 margins

Source: ABG Sundal Collier, company data

BHG
The Q4 report was an extension of several favourable trends for BHG: it was the ninth
quarter in a row with an EBITA margin improvement y-o-y (+150bp in Q4) and the fifth with
organic growth (10.7%), for Q4 EBITA growth of 48%. Strong product categories included
Bathroom, Furniture and Garden - we believe it is reasonable to assume Bathroom might
have been boosted by the extended ROT deduction scheme but Furniture and Garden
categories should be less affected. We thus do not expect a major ROT-induced hangover
in Q1. BHG says that it expects the positive 2025 market momentum to carry into 2026. We
reiterate BUY.
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 On a positive margin trend

Source: ABG Sundal Collier, company data

Boozt
We draw several positive conclusions from Boozt's Q4 report. Both main markets (Sweden
and Denmark) grew organically – by 2% and 1%, respectively – and the full(er) price
platform Boozt.com outgrew discount platform Booztlet.com now that inventories are right-
sized, which should support gross margins. Fulfilment efficiency saved 30bp on the margin
y-o-y against an already efficient Q4'24 with e.g. transfer cells up and running, and there
were significant savings from admin efficiency as well. Overall, Boozt enters 2026 with
strong top-line and margin momentum. Boozt's outlook statements were generally optimistic,
suggesting a gradual improvement during the year. Boozt has placed orders for strong
AW'26 growth specifically, with a broader and more inspirational premium offering. Guidance
calls for 3-8% org. growth in 2026. Management said they aim to return to double-digit
growth, and suggested during the conference call this could be achievable by H2'26. They
also expect the gross margin to be a positive margin driver despite FX headwinds on lower
discount rates and moving toward more full-price sales, for a guided 5.3-6.5% EBIT adj.
margin in 2026. We reiterate BUY.

We believe 2025 was the gross margin trough

Source: ABG Sundal Collier, company data

Lyko
In Q4, Lyko kept up the pace of its market share gains, by growing 17% y-o-y. It grew faster
online than offline, was given less campaign support for discounted prices and faced fierce
price competition. The result for Lyko was a much lower gross margin (-560bp y-o-y), which
dropped through to the EBIT margin (-570bp y-o-y) as well. Despite going live with a new
automation setup, hiring extra staff for filling the new inventory capacity and spending 35%
more on marketing y-o-y, opex efficiency was on a par with last year. We conclude going line
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 by line that the margin outlook remains bright despite the disappointing Q4. Being cautiously
optimistic, we give Lyko credit for ~half of its cost-saving initiative started in Q1. We argue
that there are reasons to believe Lyko's H2'25 gross margin should not be extrapolated and
that it is likely in the best interests of Lyko's banks to offer a temporary covenant extension if
needed in H1'26. We reiterate BUY, with the share trading at 5x our '27e EBIT adj. See our
post-results comment for a detailed breakdown of our thinking line by line, which takes us to
a '27e EBIT 60% above Factset consensus.

We see significant upside to consensus margin forecasts

Source: ABG Sundal Collier, Factset

MEDS
Compared to the online pharmacy growth of 15%, MEDS gained some market share in the
quarter, as it grew 15.4%. As peers have confirmed, the campaign-driven gross margin
pressure was fierce, resulting in a 140bp lower gross margin y-o-y; we estimate that ~40bp
of this decline was due to a higher share of Rx products, which grew 50% y-o-y. MEDS
scaled on fulfilment costs, gaining 60bp on the margin, and also on marketing, gaining
60bp. However, adj. overhead costs lowered the margin by 10bp, mainly on previous salary
increases. EBIT margins were flat owing to the gross margin pressure, but MEDS concluded
the year by reaching its original aspiration of growing sales to SEK 1bn by 2025 with a
positive margin. We reiterate BUY.

Reached the SEK 1bn 2025 target

Source: ABG Sundal Collier estimates, company data

Rugvista
Rugvista kept up a high growth rate and even improved its underlying momentum: organic
growth of 15% was a 3pp deceleration on a 12pp tougher comp q-o-q. Growth was driven
by all reported geographies, and 8% org. AOV growth y-o-y. EBIT grew 10% despite a
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https://abg-portal.bluematrix.com/report/c14bc8c1-4e01-4bac-87ef-fd424a71f62f


Consumer Goods
 

 16pp headwind from FX revaluations of balance sheet items, for a 2025 EBIT margin of
11% vs the targeted 15%. Rugvista's previous AOV declines have prevented significant
improvements in marketing efficiency from dropping through to the bottom line. Per order,
Rugvista spent 23% less on marketing compared to 2022. Compared to 2024, a year when
several marketing changes were implemented, Rugvista spent 6% less. As such, we believe
it is possible that the return to growing (or at least stable) AOV means Rugvista will be able
to realise margin savings from further marketing improvements, in addition to efficiency
savings from its new warehouse. We reiterate BUY.

We believe AOV declines might be over

Source: ABG Sundal Collier, company data

RVRC
RVRC's Q2 was another show of strength, we believe. All markets except the US market
grew, including the mature Swedish market (in which it outperformed Sportindex' outdoor
segment by ~11pp). Organic growth in the quarter was 11%, and commentary on the day
suggested growth was similar in all three months of Q2. RVRC said it has continued growing
in January as well, and noted that cooler weather is typically beneficial. Adverse FX timing
and a higher share of new product categories weighed on gross margins, which declined
50bp. However, RVRC saved significantly on fulfilment (leaner inventory is one driver)
and marketing for a 110bp EBIT adj. margin expansion y-o-y. On an LTM basis, RVRC
has delivered a 20.8% margin, above the 20% targeted, and is yet to see support from a
weakening USD in its gross margin. We reiterate BUY, seeing further penetration runway in
e.g. DACH.

Still some ways to go in DACH

Source: ABG Sundal Collier, company data
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 WeSports Group
Driven by the bike and running product categories, WeSports reported 15% organic growth
in Q4. Along with a larger M&A contribution than we had previously forecast in Sportsmaster
(fitness products) and Thevea (outdoor/tennis brand portfolio), WeSports reported net sales
of SEK 901m, +34% y-o-y. Driven by strong gross margins from the aforementioned M&A
mix effect, better handling of the campaign-heavy Q4 and a growing share of private label
products, EBITA adj. margins improved by 4pp y-o-y, to 4.6%, for EBITA adj. of SEK 41.5m.
In Q4, WeSports received a repayment for a previous cost in one of its subsidiaries. The
repayment was booked as other income; we estimate a net EBITA effect of SEK +3m from
this, classify it as a one-off and adjust our model accordingly. WeSports' reported EBITA
adj. was SEK 44.5m. After Q4, WeSports' strong cash flow means it has some room in the
balance sheet for M&A - our calculation puts WeSports' ND/EBITDA (ex IFRS-16, inc. earn-
outs) at 0.4x. We reiterate BUY.

Deleverages by 0.4x-0.5x per year from 2026e

Source: ABG Sundal Collier for estimates, WeSports for historical data

Deviations
On average, e-commerce companies missed consensus adj. EBIT(A) estimates by 19%.
We note that the outcomes were fairly binary in the sense that the softer outcomes came
from three companies within a similar niche, i.e. Apotea, Lyko and MEDS, which all cited
significant campaign pressure, evident in the gross margin declines of 220bp, 560bp
and 130bp y-o-y, respectively. Except for these three large deviations, report outcomes
were decent - the median miss was 1% on profits with a top-line performance 1% above
expectations.

E-commerce Q4 deviations

Source: ABG Sundal Collier, Factset, company-collected cons.
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Share price reactions
The sector has been soft YTD - the returns for all stocks have been negative. For Boozt,
the share price performance on reporting day quickly faded, which was true for Rugvista
as well. RVRC's strong performance around the report should be seen in light of an (to us)
inexplicable -19% share price movement in the month preceding the report - the strong
outcome meant that the share recovered.

Note that we have used the dates for Apotea's and Lyko's trading updates as opposed to
their reporting dates in the chart below.

Share price reaction around the report (and YTD)

Source: ABG Sundal Collier, Factset

Estimate revisions
We made limited top-line revisions following the reports, but lowered growth forecasts for
the two online pharmacies as we see signs that the market leader Apotek Hjärtat is turning
up the pressure (grew 34% online in the last four months of the year). We lowered earnings
estimates for both companies as well. Worth highlighting is the contrast between our -5%
'26e EBIT estimate revision for Lyko and the -48% YTD performance for the stock - contrary
to the market we do not believe the Q4 report was indicative of long-term issues.

ABGSC estimate revisions post report

Source: ABG Sundal Collier

5 March 2026 ABG Sundal Collier 10

 



Consumer Goods
 

 
E-commerce penetration charts
As has been the case in previous updates, we can confidently state that the e-commerce
penetration is growing across geographies. On an LTM basis, Swedish e-commerce has
grown 12% vs overall retail at 4%. In the EU overall, the difference is 8% vs 3%. In all
regions to which our e-commerce coverage has exposure, the trend is the same: the e-
commerce channel is growing faster than physical retail.

Online penetration is growing in Sweden...

Source: ABG Sundal Collier, Statistics Sweden

...in the EU...

Source: ABG Sundal Collier, Eurostat

...in Germany...

Source: ABG Sundal Collier, Statistics Germany

...and the UK

Source: ABG Sundal Collier, ONS

Postnord data suggests 5pp higher e-com growth than offline
In Sweden specifically, the e-commerce penetration trend looks to be back on the pre-
pandemic trend, i.e. penetration gains of ~80bp per year, which adds ~5pp to online retail
growth vs physical retail.

Penetration back on trend

Source: ABG Sundal Collier, Postnord
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Valuation
We note that e-commerce companies with a longer public track record are: 1) trading below
multiples seen pre-pandemic, when the e-commerce market was growing similarly to today;
and 2) trading at multiples that are largely unchanged in the last 18 months, even though the
e-commerce growth rate has picked up. When evaluating the e-commerce sector as a whole
compared to retailers with a predominantly physical presence, we find vast differences in
FactSet consensus growth forecasts and EBIT growth forecasts, while the median multiple
is lower for e-commerce companies. We argue for a premium for e-commerce companies
given the faster channel growth.

Sector multiples do not reflect growth

Source: ABG Sundal Collier, Statistics Sweden, Factset

E-commerce companies' faster growth is not seen
in the multiple

Source: ABG Sundal Collier, Factset

The stronger e-commerce performance in '26e-'28e as suggested by consensus would not
be a new trend - rather the opposite. Since Q2'23, e-commerce companies have performed
well in terms of organic growth, outperforming the underlying retail market. The margin
trajectory is positive as well in LTM terms, trending higher since Q4'24.

The e-commerce sector has strong growth
momentum

Source: ABG Sundal Collier, company data

Footnote:  Flat average Apotea, BHG, Boozt, Lyko, MEDS, Rugvista,
RVRC

The positive margin trend could continue

Source: ABG Sundal Collier, company data

Footnote:  Flat average Apotea, BHG, Boozt, Lyko, MEDS, Rugvista,
RVRC
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 Nordic e-commerce peer overview

Source: ABG Sundal Collier, Factset
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 Deviations vs consensus
We deviate most versus consensus forecasts for Lyko, for which we are 60% above Factset consensus on '27e EBIT.

Deviations vs Factset consensus

Source: ABG Sundal Collier, Factset
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 Analyst Certification
We, ABGSC Consumer Goods Research, Benjamin Wahlstedt, Fredrik Ivarsson and Alice Beer, 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 II.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 3/5/2026

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

57.46%

38.39%

3.18%

Investment Banking Clients (IBC)

% of

Total IBC

26%

7%

0%

% of

Total Rating by Type

11.06%

4.46%

0.00%

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

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

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

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.
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 Stock price, company ratings and target price history
For stock ratings distribution, analyst stock ratings definitions, analyst valuation methods, stock price, company ratings and
target price history and analyst valuation methods, please refer, where applicable, to the research section of our website located
at https://abg-portal.bluematrix.com/ or https://cr.abgsc.com/ (commissioned research only).

Important Company Specific Disclosure
The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance
of this research report.

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 4 March, 2026 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.

Commissioned research is paid for by the respective company and is as such deemed to constitute an acceptable minor non-
monetary benefit (i.e., not investment research) as defined in MiFID II. Commissioned research has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination. Any commissioned research included in this report reflects already published
research and for the full research reports, please refer to the research section of our website located at www.abgsc.com or https://
cr.abgsc.com/ (commissioned research only).

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)
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 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.
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