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Ettersparselen etter laks er sterk

Avkastningen pa investert kapital etter skatt er solid, men fallende

Verdi av norsk eksport av laks (mrd. EUR) Avkastning pa investert kapital etter skatt (%)
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Source: Norges Sjgmatrad, Norges Bank, FAO Stat, SB1M estimater Source: Selskapsdata, SB1M estimater

» Etterspgrselen etter laks er sterk da verdien av norsk lakseeksport har steget med 10% arlig siden 2012 (12% CAGR siden 2019)
» Dersom vi justerer for endring i globale priser pa kjatt sa er verdien opp 8.8% i gjennomsnitt de siste 10 arene.
» Sterke laksepriser har ogsa resultert i sterke resultater for de stgrste oppdretterne.

« Imidlertid s& har avkastningen pé investert kapital (etter skatt) falt fra 25% i gjennomsnitt for de starste oppdretterne i 2016/20172
til 16% i 2022 og 13% i 2023E. 2023E tallene er etter en estimert grunnrente pa 25%.
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Dkte priser forklarer veksten i norsk lakseoppdrett siste 10 ar

Enda strengere krav til vekst gjgr at tradisjonell oppdrett ikke kan mgte etterspgrselen etter laks fremover

Fargelegging av trafikklysene for vekst i 2022 Forklaring vekst lakseeksport fra Norge i verdi og volum
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Source: Norges Sjgmatrad, Norges Bank, Norges Fiskeridepartement, SB1M estimater
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K * Norge har i overkant av 1,000 tradisjonelle matfisk lisenser
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* Den enkle volumveksten i Norge kommer fra at
myndighetene selger eller tildeler mer MTB lisenser.
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» Dette vil tvinge frem nye driftsformer. 3

Source: Norges Fiskeridepartement, SB1M estimater
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Hvilke alternativer har vi?

Tilgang til lokaliteter er en flaskehals

Grunnrente pa 25%

tinvesteringer drives frem av oppdretterne

Antagelig:grunnrente pa 25%

Vekstinvesteringer drives frem av oppdretterne og
eksterne investorer

Source: Bilde fra SalMar sin hjemmeside Source: Bilde fra SalMar sin hjemmeside
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Source: Bilde fra Masgval sin investorpresentasjon i 2021 Source: Bilde fra Nordic Aqua Partners Q1 23 presentasjon
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Investering pr kg for ulike konsepter (NOK)

Tradisjonell oppdrett har fortsatt relativt lave investeringer selv om du tar med priser i siste auksjon
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oppdrett RAS hybrid gjiennom- lignende Seafood
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Source: SB1M estimater

+ For tradisjonell oppdrett sa utgjer kjgp av lisens ca NOK100 pr kg basert pa prisene i 2022 auksjonen. Lavere grunnrente tilsier hayere priser i neste
auksjon, men merk at etablerte ikke kjgpte og store deler av volumene forble usolgt.

* RAS har tidligere ligget pa rundt NOK200/kg, men vi venter hgyere investeringer som folge av inflasjon. Capex kan komme ned pa sikt.
* Gjennomstrgmming er basert pa enklere teknologi og har dermed lavere capex. Dkt krav til rensing kan drive opp investeringene noe.
» Vi estimerer at offshore capex er pa vei opp som felge av inflasjon. Capex kan komme ned igjen pa sikt.

» Stork sprik i forventede investeringer pr kg for lukket og lignende konsepter. Avhengig av hvor effektivt man kan utnytte anleggene (produksjonstid i sj@). Er
mulig a fa ned investeringene betydelig dersom man velger kun nedsenkbar teknologi. 5

» Vi verdsetter Grieg Seafood i dag til en EV/kg pad NOK150 i 2023E og NOK115/kg i 2024E.
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Estimert ROIC ulike konsepter med samme forutsetninger

Dette er en overdreven forenkling da de ulike konseptene har forskjellige kostnader og oppnadde priser

Estimert grunnrente pr kg (NOK) og effekt pa verdsettelse ROIC etter skatt for ulike konsepter (%)

Laksepris 80 16%

Kostnad 55 15%
EBIT/kg 25 Viventer NOK20-30/kg for ulike selskaper i 23E 14%

EBIT/kg sjo 20 Mow i antar 80% av verdiskapning i sj@ 14%

EBIT/kg annet 5 12% 13%
12%
Estimert grunnrente -5 25% grunnrente
10% 10%
10%
EBIT/kg ex grunnrente 20
ROIC for a investere 10% Oppdretterne har hgyere ROIC enn investorer 8% 2% 8%
EV/kg tradisjonell oppdrett 200 Bor investere hvis capex er lavere 6%
4%
Estimert grunnrente pr kg 5-6 80-100% av EBIT/kg skattlegges
ROIC 10% 2%
Alt annet likt kan EV/kg for andre
Ulempe vs andre konsepter 50-60 konsepter reduseres tilsvarende
0%

Tradisjonell Tradisjonell Landbasert Landbasert Landbasert Offshore Lukket og Grieg

oppdrett  oppdrett RAS hybrid gjennom- lignende  Seafood
med strgmming
grunnrente
Source: SB1M estimater Source: SB1M estimater Merk: Grieg Seafood er snitt av 23E og 24E

» Forenklet sa estimerer vi en grunnrente pa NOK5/kg i 2023E.

» Viantar en EBIT/kg pa NOK25 for alle konsepter bortsett fra for konvensjonell oppdrett med grunnrente der vi estimerer NOK20/kg.
* | ROIC beregningen sa benytter vi midt-punktet for estimert investering pr kg og sa legger vi til arbeidskapital pa NOK30/kg.

+ ROIC i et enkelt ar (normalisert) vil vaere uendret med og uten grunnrente for konsepter som ligger i sjgen, men naverdi kan falle.

6
+ Landbasert oppdrett argumenterer for lavere kostnader knyttet til mindre lusebehandling og «hgyere priser» knyttet til mindre logistikk. Dette
Vil gke ROIC. Samtidia sa er det fortsatt usikkerhet knvttet til forventet kapasitetsutnvttelse av anleaaene.
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Mowi (oppdrett) er verdsatt til en stor rabatt malt mot konsum-aksjer

Det er stor forskjell i verdsettelsen av tradisjonelle oppdrettere da investorene foretrekker «gode» selskaper

12M fwd P/E for Mowi vs konsum-aksjer (x) P/E verdsettelse for tradisjonelle oppdrettere (x)
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Source: Factset, SB1M Estimates. Verdsettelse er basert pa sluttkurser fredag, 26 mai. Source: SB1M estimater.
Note: the consumer group consist of Orkla (ORK-NO), Scandi Standard (SCST-SE), Carlsberg (CARL.B-DK), Verdsettelse er basert pa sluttkurser fredag, 26 mai.

Royal Unibrew (RBREW-DK), Nestle (NESN-CH), Unilever (ULVR-GB), Danone (BN-FR), Associated British
Foods (ABF-BG), Coca-Cola (KO-US) and PepsiCo (PEP-US).

* Mowi er verdsatt til 11.4x 12m fwd P/E. Dette er ned 34% sammenlignet med en P/E pa 17.2x for 1 ar siden og 36% under 3-ars snitt.
+ Konsum-aksjene er litt opp sammenlignet med ett ar siden og kun 2% under 3-ars gjennomsnitt.

 Det er mer enn grunnrente som forklarer nedgangen i multipler de siste 12 manedene, men det er ingen tvil om at investorene ikke ansker 7
den usikkerheten som grunnrenten og det politiske rotet har skapt. Utenlandske investorer fgler de er de siste som far informasjon.
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Markedsverdien for landbaserte oppdrettere har falt siste 1.5 arene

Vi venter at interessen og verdsettelsen av landbaserte oppdrettere vil gke nar vi ser at konseptene fungerer

SpareBank o

Landbasert oppdrett (index) og total markedsverdi (NOK mrd) Markedsverdi / investert kapital (x)
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Source: Factset, SB1M estimater Source: Selskapsinformasjon, Infront data, SB1M estimater

» Landbaserte oppdrettsaksjer har veert flate til fallende de siste 1.5 arene.

+ Alle oppdretterne bortsett fra Gigante har hentet egenkapital i perioden (flate eller fallende kurser).

* Diverse biologiske hendelser har redusert interessen fra investorer som gnsker lavere risiko.

* Viventer at interessen for landbasert oppdrett vil tilta etter hvert som selskapene viser at konseptene fungerer. 8
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Oppsummering

For a mate ettersparselen etter laks sa trenger vi a utvikle og vokse innenfor alle nye driftsformer.
» Lite vekstmuligheter for tradisjonell oppdrett i sjg med dagens teknologi.

Grunnrenteskatt gir et konkurranse fortrinn tilsvarende en investering pa NOK50-60 pr kg for andre driftsformer.

Investeringene vil ikke stoppe opp i Norge, men grunnrente gjar det mer attraktivt & se pa vekstmuligheter utenfor
Norge.

Oppdretterne kommer til & vaere padriverne for vekst i sjg. Ogsa utenfor Norge.

Landbasert og offshore oppdrett kan «sta pa egne ben».
» Offshore kan vaere mer attraktiv i andre land enn Norge pa grunn av (frykt for) grunnrenteskatten.
» Vi venter at interessen for landbasert oppdrett vil bedres nar vi ser at konseptene fungerer.

Verdsettelsen av oppdrett har falt pa grunn av gkt usikkerhet. Store og solide selskaper er foretrukket
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Strong and sustained seafood and aquaculture deal flow

High and consistent deal flow in the seafood & aquaculture sector — ~40 deals totaling NOK ~25bn since 2017
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Sale of 44.4% stake
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Strategic investment by
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Private Placement

S/LMON
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Block sale of shares

in Arctic Fish IM Group
April 2023 March 2023 February 2023 January 2023 December 2022 November 2022 June 2022 June 2022 March 2022
NOK 643,000,000 NOK 2,200,000,000 NOK 300,000,000 NOK 140,000,000 NOK 40,000,000 NOK 1,880,000,000 NOK 174,000,000 NOK 41,000,000 NOK 100,000,000
ol s y : Gigante << _
ENTEC | | PRONOFA| | endur. | | & Nofitech | | = Gigante & BEW/
cvoree BRIMER scRviTECH EeGEVETENS o =3 [ CLEANSEAS
o
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Investment by Nutreco Acquisition of Private Placement Private Placement 50% stake acquired PO IPO Private Placement Secondary listing

Euronext Growth

Euronext Growth

and Holmay Norpartners By Summa Equity Euronext Growth
February 2022 January 2022 December 2021 November 2021 July 2021 June 2021 June 2021 May 2021 May 2021
NOK 38,000,000 Undisclosed NOK 150,000,000 NOK 170,000,000 Undisclosed NOK 222,000,000 NOK 825,000,000 NOK 250,000,000 AUD 25,000,000
cW/ r — S/LMON .
—Z~~— Statt Torsk . d ~
o B:=W ELOLUTION endur. Stranda 4
NORDIC HALIBUT | | ™R © & o (| | an ding the scess patentia . PROLOG
FROY
1PO Acquisition of IPO IPO Private Placement Unsecured bond 40% stake acquired IPO Private Placement
Euronext Growth 1ZOBLOK Oslo Bgrs Euronext Growth by Marel Oslo Bgrs
April 2021 April 2021 March 2021 March 2021 March 2021 February 2021 January 2021 December 2020 December 2020
NOK 115,000,000 EUR 16,500,000 NOK 1,510,000,000 NOK 115,000,000 NOK 500,000,000 NOK 1,100,000,000 Undisclosed NOK 110,000,000 NOK 88,000,000
LW . S/LMON r LW .
Nordic\ ") endur. £, OO B=W/ Nordic ) endur.
Aqua | | | | s | | dtay 14T scenn parentis . Aqua
IPO Private Placement IPO IPO IPO 10% stake acquired Equity and bank debt Private Placement Private Placement
Euronext Growth Euronext Growth Euronext Growth Euronext Growth by Ronja Capital
November 2020 November 2020 October 2020 September 2020 August 2020 July 2020 July 2020 June 2020 February 2020
EUR 55,000,000 NOK 125,000,000 NOK 250,000,000 NOK 500,000,000 NOK 275,000,000 NOK 35,000,000 EUR 30,000,000 NOK 100,000,000 NOK 105,000,000
Grie Y, .
s M1 Icelandic CERMA2
BAKKAFROST Ioelandic ACQUASHIP
oW s - MARINE
Acquisition of Private Placement Acquisition of SSC Majority stake by Acquisition of Merger to form Bond refinancing with Secured bond Public to private
Grieg Newfoundland SalMar Artic Shipping Aquaship bank acquisition by Mitsubishi
February 2020 October 2019 September 2019 February 2019 October 2018 August 2018 July 2018 July 2015 October 2014
NOK 1,550,000,000 NOK 35,000,000 NOK 5,878,000,000 NOK 180,000,000 Undisclosed Undisclosed NOK 210,000,000 NOK 210,000,000 NOK 11,122,000,000

10
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IMPORTANT DISCLOSURES AND CERTIFICATIONS

SpareBank 1 Markets AS (“SB1 Markets”)

This report originates from SB1 Markets' research department. 561 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authority of
Norway (Finanstilsynet). 381 Markets comgplies with the standards issued by the Norwegian Securities Dealers Association (VPFF) and the Morwegian Society of Financial Analysts.
This message, and any attachment, contains confidential information and is intended only for the use of the individual it is addressed to, and not for publication or redistribution.

Author's own views

This report is an cutsider's view of the financial instruments referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and
independent of other divisions of 561 Markets. The authors of this report confirm that, notwithstanding petential conflicts of interest referred to herein, the views expressed in
this report accurately reflect the author's personal views of the relevant issuers, and that ne part of the authors’ compensation is related to the views expressed in the report, the
performance of their investment recommendations, investment banking assignments or other specific services performed by 3B1 Markets. The analyst partakes in the general
bonus scheme of 3B1 Markets, and as such, may receive compensation that is generated by overall firm profitability.

Mo investment advice

The report does not provide tailored personal investrment advice within the meaning of section 2-3 (4) of the Morwegian securities trading act. The report is intended for general
circulation and does not take into account the specific investment objectives, financial situation or particular neads of any particular person. You should seek advice from a
financial adviser regarding the suitability of any product mentionad in this report, taking into account your specific financial objectives, financial situation or particular needs
before making a commitment to purchase any such product.

Research for the purposes of unbundling
This report constitutes research material for the purpose of the inducement rules under MIFID 1.

Automated credit scores

The report may contain automatically generated credit scores. The credit scores are based purely on a pre-established statistical model of company data and financial statements,
without subjective or qualitative input, and as such should not be viewed as credit ratings or shadow ratings. The model does not constitute credit ratings under the Credit Rating
Agency Regulation (CRAR]).

Sources of information

This report is based on information cbtained from public sources that 5B1 Markets believes to be reliable but which 381 Markets has not independently verified, and 5B1 Markets
makes no guarantee, representation or warranty as to the accuracy or completeness. This report does not, and does mot attempt to, contain everything material which there is to
be said about the Company. Any opinion expressed herein reflect 5B1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability
Any use of information contained in this report is at your individual risk. 581 Markets assumes no liability for any losses caused by relying on the information contained in this
report, including investrent decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future
performance are based on assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor
may lose all or part of the investments.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”,
“predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this
document, including assumptions, opinions and views of the issuer or cited from third party sources are sclely opinions and forecasts which are subject to risks, uncertainties and
other factors that may cause actual events to differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliztes and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interestad in the investments (including derivatives)

in any securities menticned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, 5B1 Markets has set 12
up effective information barriers between divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the

handling of cenfidential information and unpublished research material, contact with other departments of 581 Markets, and restrictions on personal account dealing.
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IMPORTANT DISCLOSURES AND CERTIFICATIONS

Previous company reports

For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for MOWI NO

MOWINO

Closing

Target

Date Price Price Rating 300 A 20 25 4 27(? é 275

09/07/2020 170.85 205 BUY 0 . s -
26/08/2020 1735 200 BUY am A B, N . s 425
20/01/2021 190.05 200 NEUTRAL

21/09/2021 232.9 270 BUY b

15/11/2021 238.3 265 BUY 10

16/02/2022 239.3 270 BUY 0

24/04/2022 256.5 270 NEUTRAL

03/07/2022 228.5 275 BUY ‘e 5 ¢ ¢ £ £ & % § % =
05/10/2022 138.3 195 BUY § 8 £ £ €8 § § § &8 & § E
12/01/2023 174.3 205 BUY

10/05/2023 191.05 230 BUY Gosing Pre A Towetpree ¢ Ramg
26/05/2023 197.15 245 BUY B=Buy, H=Hold, S=Sell

3-Year Price, Target Price and Rating Change History Chart for LSG NO

LSG NO Closing Target 120

Date Price Price Rating A 105

17/08/2020 57.32 75 BUY 10 4

11/11/2020 57.88 80 BUY 80 A g

2011212020 50.34 75 BUY s woogd® T S e
21/09/2021 726 105 BUY ® 4 5.0
17/05/2022 73.9 102 BUY 40

05/10/2022 41.34 67 BUY "

20/11/2022 47.48 64 BUY

12/01/2023 56.65 66 BUY ‘e s T L L T & I § T =
21/02/2023 51.55 59 BUY g § £ £ B8 &8 § § g § 5 ¢
10/05/2023 52.9 66 BUY

18/05/2023 51.85 61 BUY Gosng Pre A Toetpree ¢ R
26/05/2023 51.7 64 BUY B=Buy, H=Hold, S=Sel
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IMPORTANT DISCLOSURES AND CERTIFICATIONS

Previous company reports
For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:
3-Year Price, Target Price and Rating Change History Chart for GSF NO

GSF NO

Closing

Target

A 14/03/003y

AN b
A0 406

A 2
A A
A}%O 15 & 115

4 100

27/0520

27/0820

27111120
27/0221
27/0521
27/08/21
271121
27/02/22
27/05/22

Closing Price A TargetPrice

B=Buy, H=Hold, S=Sell

27/08/22

2711122

°
Y
&

27/02/23

200
Date Price Price Rating 180
18/08/2020 102.1 130 BUY 160
22/10/2020 70.5 115 BUY 140
17/11/2020 77.55 110 BUY »
29/01/2021 80.1 105 BUY 1:;
21/09/2021 80.2 125 BUY 60
15/02/2022 104 145 BUY 40
29/03/2022 118 155 BUY 20
22/04/2022 138.8 165 BUY 0
11/05/2022 134.3 170 BUY

03/07/2022 138.8 180 BUY

05/10/2022 68.9 120 BUY

07/11/2022 71.2 115 BUY

13/11/2022 70 105 BUY

27/11/2022 67.9 110 BUY

12/01/2023 84.15 115 BUY

16/02/2023 78.55 100 BUY

10/05/2023 82.9 115 BUY

26/05/2023 89.7 125 BUY

3-Year Price, Target Price and Rating Change History Chart for MAS NO

MAS NO Closing Target

Date Price Price Rating

11/05/2022 48.5 58 BUY

05/10/2022 31 37 BUY

05/03/2023 31.5 35 BUY

10/05/2023 31.7 42 BUY
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Disclosures

IMPORTANT DISCLOSURES AND CERTIFICATIONS

Previous company reports

For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for SALM NO

SALM NO Closing Target

Date Price Price Rating
22/08/2020 456.2 500 BUY
27/08/2020 485 520 BUY
06/01/2021 492.2 540 BUY
29/01/2021 517 570 BUY
21/09/2021 580 650 BUY
25/11/2021 598.6 660 BUY
18/02/2022 662 660 NEUTRAL
24/04/2022 764 690 NEUTRAL
25/04/2022 753 690 SELL
03/07/2022 681.5 725 NEUTRAL
07/10/2022 323.4 410 BUY
07/10/2022 323.4 390 BUY
12/01/2023 399.2 420 NEUTRAL
14/05/2023 461.5 485 NEUTRAL
26/05/2023 518 560 NEUTRAL
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Planned updates
5B1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer, or upen the cccurrence of other events
that could potentially have a material effect.

Issuer disclosure
This report has not been submitted to the issuer for review.

Investment services provided by 581 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months.
Please refer to our webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sblmarkets.no. Note that assignments subject 1o
confidentiality are excluded.

Ownership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. 5B1 Markets may have holdings in the
izsuers mentioned in this report as a result of own account trading, market making and,/or underlying sharez as a result of derivatives trading.

Howeever, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does 5B1 Markets hold other
interasts likely to affect the objectivity of a recommendation.

For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sblmarkets.no.
Information on 581 Markets” holdings as @ result of own account trading is available upon request.

Material interest held by the issuers in shares issued by 581 Markets
The issuers mentioned in this report do not hold more than 5% of the total share capital of 561 Markets or related persons.

Valuation method

Price targets are based on a combination of several valuation methods such as discountad cash flow, pricing based on earnings multiples, multiple on book value, net asset value
and peer comparison. Substantial materizal sources for coverage of this company include historical financial figures and communication with the company, and relevant third party
information. If you would like further information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst (contact details on fromt
page of the report).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an
expected annualized return of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of 381 Markets’ recommendation distribution as of the date of this report:

Current recommendations of the Research Department

Recommendation Percentage of Percentage of companies under coverage for
companies under which 5B1 Markets has provided investment
COVErage with this banking services in the past 12 months
recommendation
Buy 61.1% 21.1%
MNeutral 27.1% 13.2%
Sell 11.8% 6.1% 16

Total 100%
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MOTICE TO U.5. INVESTORS

This report is being furnished directly to LS. recipients by SpareBank 1 Capital Markets Inc (“5pareBank 1 Capital Markets"), a wholly-owned subsidiary of SpareBank 1 Market AS,
in reliance on section (a}i2) of Rule 15a-& under the U5, Securities Exchange Act of 1834, as amended (each a “direct LL5. recipient”), each such direct U.5. recipient of this report
represents and agrees, by virtue of its acceptance thereof, that it is “major L3, institutional investor” (as such term is defined in section (bj{4) of Rule 15a-6) and that it
understands the risks involved in executing transactions in such securities. Any direct U5, recipient of this report that wishes to discuss or receive additional information regarding
any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered
representative of 3pareBank 1 Capital Markets, a registered U5, broker-dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the U_S. Securities Act of 1833, as amended, this report may be provided by SpareBank 1 Capital Markets
to a U5, recipient {a “SpareBank 1 Capital Markets LS. recipient”), in which case each such SpareBank 1 Capital Markets LS. recipient of this report represents and agrees, by
virtue of its acceptance thereof, that it is “major %, institutional investor” (as such term is defined in section (b){4) of Rule 15a-8), or that it is a LLE. institutional investor (as such
term is defined in section (b){7) of Rule 153-6), and that it understands the risks invalved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets
accepts responsibility for the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did
not contribute to the preparation of this report, and the specific authors of the report are not employed by, and are not associated persons of, SpareBank 1 Capital Markets.
SpareBank 1 Markets AS entity that prepared the report, and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and
other LS. regulatory reguirements that apply to SpareBank 1 Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U5, recipient of this
report that wishes to discuss or receive additional information regarding any security or issuer mentioned hergin, or to engage in any transaction to purchase or sell or solicit or
offer the purchase or sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets.

Any transaction in the securities discussed in this report by LS. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected
with or through SpareBank 1 Capital Markets.

The securities referred to in this report may not be registered under the LS. Securities Act of 1833, as amended, and the issuer of such securities may not be subject to US.
reporting and/or other reguirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and
reporting standards as .5, issuers.

Such information is provided for informationzl purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as
amended, or under any other L5, federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain
investors depending on their spedific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to
trade in securities, commaodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jurisdiction
and which may reguire that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect
to its completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may
receive such information, and are subject to change without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.5. federal securities laws that are subject to risks and

uncertainties. Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changas in

general economic conditions that adversely affect the level of demand for the company's products or services, changes in foreign exchange markets, changas in international and 17
domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in

their entirety by this cautionary statement.
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