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Market comment: post-US election - Fast comment: Quantiative/Technical
momentum/Al in focus Research

*  Zooming out: momentum factor has lost leadership
¢ And momentum factor and Nasdag Comp: highly correlated
* Quant wise: leadership instead in healthcare & mixed bag of stocks

Zooming out: momentum factor not done on the downside
The eight largest weighted stocks in the World Price Momentum basket
are now down 17% in the last month but still up +63% YTD (prior to today)
and if we instead look at our Al basket (names with direct exposure to Al
such as Nvidia, TSML, ASML, Broadcom, etc.), this basket is up 27% YTD
and 214% in the last 5Y. Technically, most of the connected stocks in the
Al basket/momentum basket are now trading below the 50/200d mov.avg
and there is downside to support levels. If we instead zoom out and look
at the eight largest weighted stocks in the MSCI World index, they are on
average down 1.3% in the last month, so less drama in this cluster.

Impact on Nordic stocks: correlation is a reality

Highlighted correlation between the global momentum factor/Nasdaq
Comp and Nordic companies: ABB, Mycronic, Lagercrantz, Lifco and
Hexagon have the highest historical correlation with the Nasdaq (4Y
timeframe). If we combine the correlation screening with companies
printing new highs/lows vs the Nordic benchmark we identify Nokia, ABB,
Wartsild and Mycronic connected to the Al narrative: all printing 3m lows
vs the market. Short-term price momentum looks negative for this cluster
of companies and there are gaps down to the nearest support levels.

Companies that are showing positive relative strength

The inverse of the Al trade is healthcare/medtech and some other
selective stocks/sectors. We have also seen a generally strong reporting
season, with companies such as GN, Ambu and Coloplast, but also AZN
and Getinge, all printing new 3m relative highs. Consumer names such as
Carlsberg, Verisure and NOBA together with software & svs companies
are also printing new relative highs. We also have Elekta, AZN, Kinnevik,
Addnode, Storytel and Sinch among our favourite picks in our small &
large cap top pick portfolios.

Global Risk Premia Indexes

Global Risk Premia Indexes 1M Perf 3M Perf YTD Perf 1Y Perf 0 Trend (L-T) Trend (M-T)
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Momentum vs World & Nasdaq Comp/S&P 500 Comp.
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Largest Constituents MSCI World Price Momentum & MSCI World

Micron Technology, Inc. Tech 4.7 -26.0 -10.9 178.8 4.5
Alphabet Inc. Tech 4.5 -15.9 -23.4 -7.5 19.3
Advanced Micro Devices, Inc. Tech 4.2 -22.9 -5.7 128.2 28.8
Johnson & Johnson 2.8 7.9 8.9 35.7 23.8
ExxonMobil Holdings Corporation 2.7 3.2 10.6 43.5 13.7
ASML Holding N.V. Tech 2.5 -24.4 -14.6 36.5 221

Cisco Systems, Inc. Tech 2.0 -7.7 -14.6 37.0 20.1

Intel Corporation Tech 1.7 -51.2 -42.2 57.9 32.4

AVERAGE 32 -17.1 -11.5 63.8 20.6
MSCI WORLD -0.1 -1.1 13.2

Apple Inc. Tech 5.6 4.7 13.1 28.9 36.8
NVIDIA Corporation Tech 5.1 -14.5 -5.5 7.6 21.5
Microsoft Corporation Tech 4.3 7.4 13.0 15.7 27.8
Alphabet Inc. Tech 3.2 -15.9 -23.4 -7.5 19.3
Amazon.com, Inc. Tech 2.8 58 -4.1 15.3 24.9
Broadcom Inc. Tech 1.6 -8.4 -22.0 -5.4 16.7
Meta Platforms, Inc. Tech 1.5 -13.5 7.2 -4.3 17.7
Eli Lilly and Company 1.2 241 27.3 32.6 28.2
AVERAGE 25 -1.3 0.7 10.3 241
MSCI WORLD -0.1 -1.1 13.2

Source: Capital IQ, Ishares, MSCI

Correlation Nordic mid/large caps vs Nasdaq Comp.

ABBLTDN 141,707 ASTRAZENECA 260,833 .

MYCRONIC 5,325 26.28 35.1 0.61 ORKLA 9,467 14.91 - 64 - 0.28
LAGERCRANTZ 4,226 30.66 10.4 0.58 TELIA COMPANY 17,781 19.41 315 - 0.26
LIFCOB 10,743 26.97 - 20.3 0.53 TELENOR 17,615 13.80 - 23 - 0.20
HEXAGON B 25,971 29.07 20.8 0.51 TELE2 B 10,019 18.03 10.3 - 0.19
SKF B 10,883 15.41 17.5 0.51 ESSITY B 16,441 14.74 121 - 0.19
AUTOLIV SDR 7,872 10.66 10.0 0.50 DNB BANK 44,758 11.52 220 - 0.16
ATLAS COPCO A 57,295 25.06 15.8 0.47 SAMPO A 26,149 18.88 - 0.9 - 0.12
TRELLEBORG B 8,259 19.70 19.8 0.46 EQUINOR 93,384 8.91 774 - 0.12
EPIROC B 7,446 21.27 14.0 0.45 AXFOOD 5,737 22.70 3.2 - 0.11
AVG. 22.85 14.52 AVG. 16.00 15.04

Source: Capital IQ, ABG Sundal Collier
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New relative lows vs MSCI Nordic (3m)
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Analyst Certification

We, ABGSC Strategy Research and Christer Linde, 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 11/5/2026

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 61.08% 31% 11.97%

HOLD 33.73% 7% 4.90%

SELL 4.01% 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 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.

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.
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ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.

All prices are as of market close on 4 November, 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.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
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or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website

www.abgsc.com.
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