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Vennligst merk at presentasjonen ikke er utteammende. Presentasjonene skal ikke deles videre, hverken oppdelt, uten forbehold.

Forbehold
Investeringer i aksjer og verdipapirer medfgrer risiko for tap av deler eller hele investerte belop. Det er viktig & sette seg inn i hvilken risiko du

tar for du investerer. AksjeNorge gir ikke personlige rad om skatt og investeringer. Du ma selv sette deg inn i de regler som gjelder for
deg. Detvi skriver pa vare nettsider eller deler i webinarer og seminarer er generelle betraktninger og ma ikke ansees som personlige rad. Vi

haper allikevel at artikler og seminarer/webinarer er til nytte.
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Finalistene i arets spare-
og investeringsprofil 2023.

Else Sundfgr

Peter Warren
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Vinneren av arets spare- og
investeringsprofil 2023 er...

Else Sundfer.

Vinner av arets spare- og
investeringsprofil 2023.

Else er ingenigr og selvleert hobbyinvestor
med fokus pa langsiktig sparing i
utbytteaksjer og fond.

@ @InvestNorway




Bli en bedre investor

Roger Berntsen
Aksjeanalytiker
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| Buffetts fotspor...

Bli en bedre investor: Invester
som en eier!

Av Roger Berntsen

Vd V4

Nordnet
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"The stock market is filled with
individuals who know the price of
everything, but the value of

nothing."
-Philip Fisher
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Philip Fisher

* Philip Fisher var en fremstaende amerikansk aksjeinvestor og forfatter av boken "Common Stocks and
Uncommon Profits.

* Fisher trodde pa dyp due diligence f@r investering; sentralt for dette var evnen til a stille dype og
innsiktsfulle spgrsmal til bedrifter.

* Fisher var kjent for sin "scuttlebutt" metode hvor han ville spgrre ansatte, kunder, og konkurrenter om
en bedrift for a fa en helhetlig forstaelse av dens sanne verdi.
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Innledning: Hvem er Warren Buffett?

® BRK.A - Berkshire Hathaway VWAP: - L: 524 517,0000 +/-: -4 302,0000 -0,21°% |Pre-market
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Z 17 Nordnet

Grunnprinsipper for a investere som en eier

e  Tenk langsiktig: Ikke prev a time markedet eller jakte raske gevinster.
e  Forsta virksomheten: Investér kun i selskaper hvis forretning du forstar og har tro pa.
e Kjgp med rabatt: Se etter kvalitetsselskaper som er undervurdert.

e  Fokuser pa fundamentale verdier: Se pa selskapets bgker, gjeld, inntjening, og ledelse.
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Hvorfor tenke som en eier er viktig

e Eierskap forplikter og gir et langsiktig perspektiv.

e Nar du tenker som en eier, graver du dypere og forstar virkelig hva du investerer i.
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Personlig vekst som investor

e Viktigheten av kontinuerlig leering.
e Les mye og bredt. Buffett leser mye hver dag, fra arsrapporter til bgker om virksomheter.

e  Bygg et nettverk og leer fra de beste.
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Hvordan analysere et selskap som Warren Buffett

e  (@Pkonomisk fortelling: Kan du fortelle en enkel historie om hvorfor selskapet vil veere vellykket?
e  Moat (forsvarsmur): Har selskapet en konkurransedyktig fordel som vil vare over tid?

e Ledelse: Er ledelsen dyktig og handler de i aksjeeiernes interesse?

14
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Fallgruver a unnga

o A fglge massene blindt.
e |nvesteringer basert pa kortsiktig spekulasjon eller "hot tips."

o A overse betydningen av en solid ledelse.
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Nvidia

= NVDA - NVIDIA Corp VWAP: - V: 136k L: 466,8800 +/-: -2,5700 -0,55% [Pre-market
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Nvidia

= NVDA - NVIDIA Corp VWAP: - V: 155k L: 467,0000 +/-: -2,4500 -0,52% [PreSmarket
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Bli en laeringsmaskin med Al a la Warren Buffett

Buffett's kjente t@rst for kunnskap megter Al's evne til @ skanne og analysere store datamengder.

Al kan kurere personlig tilpasset lesnings- og leeringsmateriale basert pa dine interesser og
kunnskapshull.

Akkurat som Buffett dykker dypere inn i selskapers regnskap, kan Al gi innsikt i komplekse emner,
identifisere mgnstre og gi grundige analyser.

Al kan optimalisere lese- og laeringsplaner, sgrge for at du fokuserer pa det mest verdifulle innholdet,
akkurat som Buffett prioriterer sin tid.

Z 17 Nordnet
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Edit profile
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Investeringer |
teknologi og innovasjon

Carl Armfelt

Forvalter

TIN FONDER




Disclaimer./ Forbehold.

Presentationen har sammanstdllts enbart i syfte att utgéra informationsmaterial och den ska inte ses som ndgon form av juridisk, skatte- eller finansiell
rddgivning. Mottagaren mdste sjdlv konsultera sin rddgivare vad avser legala, skattemdssiga, finansiella och andra fragor fér att bedéma om en
investering ar [Gdmpliga eller passande fér denne. Presentationen &r inte avsedd som ett erbjudande eller réd att kdpa eller sdlja finansiella instrument.
Aven om skaliga &tgdrder vidtagits for att tillférsékra att innehallet &r riktigt och rattvisande och inte vilseledande, star TIN inte fér innehdllets riktighet
eller fér dess fullstandighet. TIN pdtar sig inget ansvar for forlust eller annan skada som uppkommer till féljd av att mottagaren forlitat sig pé
innehdllet. TIN pdatar sig heller inget ansvar for riktigheten eller fullstdndigheten av ndgon information tillhandahéllen frén tredje part, som erhdllits fran
kallor som bedémts tillférlitliga, men som inte har verifierats av en oberoende part.

En referens till ett specifikt finansiellt instrument eller en aktie ska inte ses som en rekommendation att képa eller sdlja eller ett erbjudande att képa eller
sdja sddant finansiellt instrument. Historisk avkastning som framgér av presentationen dr inte en indikation p& kommande resultat och faktiska
hdndelser eller férhdllanden behdver inte Gverensstdtmma med och kan skiljo sig vdasentligt frdn de som visas eller férvdntas i presentationen.
Presentationen har tagits fram enbart i syfte fér att anvdndas till presumtiva icke professionella investerare i Sverige och all information och uttryckta
asikter och omdémen i denna fér darfdr inte distribueras eller anvéndas i ndgot annat land eller jurisdiktion.

Investering i fonder och vdrdepapper ar alltid férknippade med risk. Alla siffror ér baserade pd historisk avkastning. Historisk avkastning dr ingen
tillforlitlig indikator fér framtida avkastning. Det finns inga garantier fér att du fér tillbaka hela det investerade kapitalet. Avkastningen kan 6ka eller
minska som en féljd av valuta- och marknadsrorelser.

Vare sig denna presentation eller ndgon kopia av den far féras med eller 6versdndas till USA eller direkt eller indirekt distribueras i USA eller till ndgon
US-person (s& som det definieras i vid var tid géllande "Regulation S under the U.S Securities Act of 1933”, inkluderande alla medborgare i USA och
personer bosatta dér samt bolag och andra juridiska personer etablerade enligt lagstiftning i USA. En fond med riskklass 6-7 kan badde minska och 6ka
kraftigt i varde, p& grund av sin sammansdttning och de férvaltningsmetoder som anvdnds. Faktablad, informationsbroschyrer och fondbestdmmelser
for TIN Ny Teknik och legal information kring Teknik Innovation Norden Fonder AB hittas enklast p& var webbsida www.tinfonder.se/
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Forvaltningsteam

TIN Fonder

Erik Sprinchorn

Aktieforvaltare

28 ars erfarenhet av aktieférvaltning
fr&n Swedbank Robur, SEB Enskilda,
Alecta och Brummer & Partners.

Carl Armfelt

Aktieforvaltare
16 dars erfarenhet av aktieférvaltning
frdn Brummer & Partners, Nordea,

CA Cheuvreux, och Swedbank Robur.

+402%

TOTAL RETURN
PA5 AR

+476%

TOTAL RETURN
PA10 AR

VUNNIT MANGA
UTMARKELSER FOR
SITT
FORVALTNINGS-
RESULTAT

+7%

GENOMSNITTLIG ARLIG
AVKASTNING PA 5 AR

+192%

GENOMSNITTLIG ARLIG
AVKASTNING PA 10 AR




Vare fond

TIN Ny Teknik TIN World Tech

@ Aktiv forvaltning i verdensklasse @ Aktiv forvaltning i verdensklasse

@ Investerar primeert i selskaper i @ Investerer i selskap over hele verden
Norden . .
@ Fokus pa teknologi, helse og
& Fokus pé teknologi, helse og beerekraft

digitale varemerker

Smdselskaper Teknologidrevet vekst Mellomstore selskaper
Nordiske teknologi-mirakelet Hoy lennsomhet Globale teknologitrender
Sterkt kontaktnett Durasjon i forretningsmodellen Sterre utvalg




Hvorfor Norden
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K&lla: Morningstar.se samt Nasdaqo!
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Historisk forvaltnings resultat
av Carl Armfelt & Erik Sprinchorn
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18%

-38%

B Robur Ny Teknik & TIN Ny Teknik Vinx Small Cap Net

Historisk avkastning er ingen garanti for fremtidig avkastning. De penger som plasseres i fond kan bade gke og tape i verdi og det er ikke sikkert at du far tillbake hele den innskutte kapitalen.
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Kélla: TIN Fonder 2023-10-30
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Innehav — TIN Ny Teknik
Q42023

9.3

Innehav — TIN Ny Teknik
Q4 2023

4.4




m Mjukvara 29,3%

B Sverige
m Digital Underhdllning 58,5%
28,3% m USA 11,2%
m Halsovardsteknik IQ Danmark
13,4% g 10,3%
= Norge 6,1%

Lakemedel 11,3%

Kalla: TIN Fonder 2023-038-30
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Verdsettelse nordiske sméselskap (P/E)

MSCI Nordic Small Cap Index
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Investeringer |
energi-sektoren

Tom Erik Kristiansen
Aksjeanalytiker

( Pareto

Securities
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Securities

Oil market and E&P

Energy Research, Tom Erik Kristiansen

Private and Confidential



Our monthly equity portfolio has outperformed OSEBX every year since 2013

Monthly portfolio consisting of our 10 top picks

Annualreturn 2013-23 Oct — Pareto Equity Portfolio vs. OSEBX

50%
48 46
40% 39
33
30% 28
24 23
21 21
20% 19
17
15
12
10% 8 8
. 5 6 5
0%
2 -1
-10%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
B Pareto Equity Portfolio OSEBX
Note: October as last included month fParetO 36

Source: Pareto Securities, FactSet Securities



OIL MARKET

B re nt at U S D 8 1 / bbl o OPEC+ to consider whether more oil cuts

‘OPEC+ considers extension of
needed - sources

il cuts’
O I c u s By Olesya Astakhova and Alex Lawler

November 17, 2023 6:19 PM GMT+1 - Updated 3 days ago ( 0 ] [ Aa |

<

Saudi Arabia is reportedly leaning toward extending its one

Brent oil price last 12 months million barrel per day oil production cut into the next year in
response to declining oil prices
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OIL MARKET

Tight supply/demand outlook

IEA: Global supply and demand

mbd Saudi Arabia output mbd
i held at 9 mbd
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OIL MARKET

Stocks at low historical levels

OECD industrial stocks and implied drawdown for remaining 0f2023e
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Sources: IEA, Pareto Securities
(Pareto 39
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OIL MARKET

Wide range of expectations for 2024e demand

Demand growth estimates 2024e: IEA, EIA, FGE, OPEC
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OIL MARKET

US rig oil count down 19% despite Brent avg. of about USD 80/bbl this year

Rig count by Permian, Eagle Ford and other basins & WTI USD/bbl (rhs)
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Securities



NOV 2023

Aker BP S

Ticks all the boxes

TARGET: NOK 360

—> Please refer to important disclosures on the last nine pages of this document

Tom Erik Kristiansen
Direct: +47 24 13 21 86
email: tek@paretosec.com

( I ’ Herman Zahl
areto ’ Pareto Securities AS e amare e som

email: herman.zahl@paretosec.com

Securities | Equity Research




AKER BP

High quality portfolio - Beating high expectations

Production
kboe/day
600
525
500 465 447 474 65
400 41210 405 46
400
100 174
300
200 36
52
100

131

2022 2023e 2024e 2025¢e 2026¢ 2027e 2028e

W Johan Sverdrup ™ Valhall Area  ®mEdvard Grieg Area Other producing assets Yggdrasil Other developments ® Opex (USD/boe)

Sources: Pareto Securities
( Pareto
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AKER BP

One of the largest private industrial investment programs in Europe

Capexin 2021-29¢ Cumulative capex increase due to cost inflation
USDm USDm w
25,000 l
7 000 . 23,100
2x production
increase through 5930

6 000 Lundin acquisition 5500

Dec21 20,000

17,300
> 000 4590
4 000 15,000
3450
3000 2 470
2150 10,000
2 000 1360
1 000 620 5,000
$20 380
760
340 480 300
2021 2022 2023e 2024e 2025e 2026¢ 2027e 2028e 2029e i ’
B Post-tax Tax recoverable Q2122 Q4122

Source: Company

( Pareto 44

*Wisting removed from Q222 capex guidance as the project is postphoned Securities



AKER BP

Main motivations for high investments

Guided IRR at different oil prices Production growth from 2022-28e¢ Favorable fiscal regime (USD 100m capex split)
IRR mboe/ USDm
30 % day
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25 9, 525
259
% 500 100
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400
20 % 400 80
15 % 300 60
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10 % 200 40
5 % 100 20 13.1
0 % O - -
Brent USD 35-40/bbl  Brent USD 65/bbl 2022 2028e Government Company

Source: Company ( Pareto 45
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AKER BP

Record strong balance sheet means upside to DPS est

Net debt and production assuming Brent USD 80/bbland USD 9.5bn in dividends

USDm : mboe/day
0
2000 USD 9.5bn (55% Mcap) 600
7 080 7338 in dividends in 2023-28e¢
7000
500
6000
400
5000 4676
4374
4000 3 813 300
2817
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2523 2 488 200
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1000
0 -
2019 2020 2021 2022 2023e¢ 2024e 2025¢e 2026¢ 2027e 2028e
mm Net debt = Aker BP (legacy) Lundin (legacy) ——Production

Sources: Lundin Energy, Aker BP, and Pareto Securities Equity Research KP
areto 46
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AKER BP

Aker BP trades at ~8x P/E’24e

P/E24e and FCF yield in 2023-28¢ and different Brent oil prices and forward gas prices
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Source: Pareto Securities Equity Research KP
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Var Energi L

High growth and high dividends

TARGET: NOK 45

—> Please refer to important disclosures on the last nine pages of this document

Tom Erik Kristiansen
Direct: +47 24 13 21 86
email: tek@paretosec.com

( I ’ Herman Zahl
areto ’ Pareto Securities AS e amare e som

email: herman.zahl@paretosec.com

Securities | Equity Research




VAR

High production growth ahead

Production profile 2021-27e and OPEX per barrel
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Source: Pareto Securities Equity Research
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VAR

Balder project - FPSO sail away in May with first oil expected in Q3'24e

Sources: E24, Pareto Securities
( Pareto 50
Securities



VAR

Healthy FCF generation in most oil price scenarios

FCF yield in 2023-27e (avg. per year) at various oil prices and forward gas prices

0,

| |
| P/E’24¢ of 6x at Brent 80/bbl |

20%

17%

15%

13%

10%

10%

6%

5% .

USD 50/bbl USD 60/bbl USD 70/bbl USD 80/bbl USD 90/bbl USD 100/bbl

Source: Pareto Securities Equity Research fPa]"etO 51
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VAR

Upside to current 14% dividend yield

Net debt at Brent 80/bbland forward natural gas prices

vsbom = me_— e === === kboe/day

6 000 USD 5.3bn assumed in dividends by I 450
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B Net debt =—Production

Sources: Pareto Securities Equity Research KP
areto 52
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Disclaimers and disclosures V112023

Origin of'the publication or report
This publication or report originates from Pareto Securities AS, reg. no. 956 632 374 (Norway), Pareto Securities AS, Frankfurt branch, reg. no. DE 320 965 513 / HR B 109177 (Germany) or Pareto Securities AB, reg. no. 556206-8956 (Sweden) (together the Group Companies or the “Pareto Securities Group”™)
acting through their common unit Pareto Securities Research. The Group Companies are supervised by the Financial Supervisory Authority of their respective home countries.

Content of the publication or report
This publication or report has been prepared solely by Pareto Securities Research.

Opinions or suggestions from Pareto Securities Research may deviate from recommendations or opinions presented by other departments or companies in the Pareto Securities Group. The reason may typically be the result of differing time horizons, methodologies, contexts or other factors.

Sponsored research
Please note that if this report is labelled as “sponsored research” on the front page, Pareto Securities has entered into an agreement with the company about the preparation ofresearch reports and receives compensation from the company for this service. Sponsored research is prepared by the Research
Department of Pareto Securities without any instruction rights by the company. Sponsored research is however commissioned for and paid by the company and such material is considered by Pareto Securities to qualify as an acceptable minor non-monetary benefit according to the EU MiFID Il Directive.

Basis and methods for assessment

Opinions and price targets are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions of forecasts, price
targets and projections in research cited or reproduced appear in the research material from the named sources. The date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions ofthe publication or report, provided that the
relevant company/issuer is treated anew in such later versions of'the publication or report.

Pareto Securities Research may provide credit research with more specific price targets based on different valuation methods, including the analysis ofkey credit ratios and other factors describing the securities creditworthiness, peer group analysis of securities with similar creditworthiness and different DCF-
valuations. All descriptions ofloan agreement structures and loan agreement features are obtained from sources which Pareto Securities Research believes to be reliable, but Pareto Securities Research does not represent or warrant their accuracy. Be aware that investors should go through the specific
complete loan agreement before investing in any bonds and not base an investment decision based solely on information contained in this publication or report.

Pareto Securities Research has no fixed schedule for updating publications or reports.
Unless otherwise stated on the first page, the publication or report has not been reviewed by the issuer before dissemination. In instances where all or part ofa report is presented to the issuer prior to publication, the purpose is to ensure that facts are correct.

Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith and may only be valid as of the stated date of this publication or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This publication or report has been prepared by Pareto Securities Research as general information for private use of investors to whom the
publication or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investment advice, and does not take into account the individual investor’s particular financial situation, existing
holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The investor bears the risk oflosses in
connection with an investment.

Before acting on any information in this publication or report, we recommend consulting your financial advisor.

The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her own appraisal ofthe tax and other financial merits of his/her investment.

Sources

This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from Pareto Securities Research’ analysts or representatives, publicly available information, information from other units or companies in the Group

Companies, or other named sources.

To the extent this publication or report is based on or contains information emanating from other sources (“Other Sources”) than Pareto Securities Research (“External Information™), Pareto Securities Research has deemed the Other Sources to be reliable but neither the companies in the Pareto Securities
Group, others associated or affiliated with said companies nor any other person, guarantee the accuracy, adequacy or completeness ofthe External Information.
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Disclaimers and disclosures

Ratings

Equity ratings: “Buy” Pareto Securities Research expects this financial instrument’s total return to exceed 10% over the next 12 months
“Hold” Pareto Securities Research expects this financial instrument’s total return to be between -10% and 10% over the next 12 months
“Sell” Pareto Securities Research expects this financial instrument’s total return to be negative by more than 10% over the next 12 months

Analysts Certification
The research analyst(s) whose name(s) appear on research reports prepared by Pareto Securities Research certify that: (i) all of the views expressed in the research report accurately reflect their personal views about the subject security or issuer, and (ii) no part ofthe research analysts’ compensation was, is,
or will be directly or indirectly related to the specific recommendations or views expressed by the research analysts in research reports that are prepared by Pareto Securities Research.

The research analysts whose names appears on research reports prepared by Pareto Securities Research received compensation that is based upon various factors including Pareto Securities’ total revenues, a portion of which are generated by Pareto Securities’ investment banking activities.

Limitation of liability
Pareto Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of this publication or report. In no event will entities of the Pareto Securities Group or other associated and affiliated
companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this publication or report.

Neither the information nor any opinion which may be expressed herein constitutes a solicitation by Pareto Securities Research of purchase or sale ofany securities nor does it constitute a solicitation to any person in any jurisdiction where solicitation would be unlawful. All information contained in this research
report has been compiled from sources believed to be reliable. However, no representation or warranty, express or implied, is made with respect to the completeness or accuracy ofits contents, and it is not to be relied upon as authoritative.

Risk information

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different factors such as the operational and financial conditions ofthe relevant company, growth prospects, change in interest rates, the economic and
political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor’s currency ofreference, changes in rates of exchange may have an adverse effect on the value, price or income ofor from that investment to the
investor. Past performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts ofinterest

Companies in the Pareto Securities Group, affiliates or staffof companies in the Pareto Securities Group, may perform services for, solicit business from, make a market in, hold long or short positions in, or otherwise be interested in the investments (including derivatives) of any company mentioned in the
publication or report. In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including acting as that company’s official or sponsoring broker and providing investment
banking or other financial services. It is the policy of Pareto to seek to act as corporate adviser or broker to some ofthe companies which are covered by Pareto Securities Research. Accordingly companies covered in any Research may be the subject of marketing initiatives by the Investment Banking
Department.

To limit possible conflicts of interest and counter the abuse ofinside knowledge, the analysts of Pareto Securities Research are subject to internal rules on sound ethical conduct, the management of inside information, handling of unpublished research material, contact with other units ofthe Group Companies
and personal account dealing. The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst will abuse or cause others to abuse confidential information. It is the policy of Pareto Securities
Research that no link exists between revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of national stockbrokers’ associations in each ofthe countries in which the Group Companies have their head offices. Internal rules have been developed in
accordance with recommendations issued by the securities dealers' associations. This material has been prepared following the Pareto Securities Conflict of Interest Policy.

The guidelines in the policy include rules and measures aimed at achieving a sufficient degree of independence between various departments, business areas and sub-business areas within the Pareto Securities Group in order to, as far as possible, avoid conflicts of interest from arising between such
departments, business areas and sub-business areas as well as their customers. One purpose of such measures is to restrict the flow of information between certain business areas and sub-business areas within the Pareto Securities Group, where conflicts of interest may arise and to safeguard the
impartialness ofthe employees. For example, the Investment Banking departments and certain other departments included in the Pareto Securities Group are surrounded by arrangements, so-called Chinese Walls, to restrict the flows of sensitive information from such departments. The internal guidelines also
include, without limitation, rules aimed at securing the impartialness of; e.g., analysts working in the Pareto Securities Research departments, restrictions with regard to the remuneration paid to such analysts, requirements with respect to the independence ofanalysts from other departments within the Pareto
Securities Group rules concerning contacts with covered companies and rules concerning personal account trading carried out by analysts.
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Disclaimers and disclosures

Distribution restriction
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions and persons into whose possession this document comes should inform themselves about and observe any such restrictions. This publication or report is not intended for and must not be distributed to private
customers in the US, or retail clients in the United Kingdom, as defined by the Financial Conduct Authority (FCA).

This research is only intended for and may only be distributed to institutional investors in the United States and U.S entities seeking more information about any ofthe issuers or securities discussed in this report should contact Pareto Securities Inc. at 150 East 52nd Street, New York, NY 10022, Tel. 212 829
4200.

Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA &SIPC. U.S. To the extent required by applicable U.S. laws and regulations, Pareto Securities Inc. accepts responsibility for the contents of this publication. Investment products
provided by or through Pareto Securities Inc. or Pareto Securities Research are not FDIC insured, may lose value and are not guaranteed by Pareto Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certain risks. This document does not constitute or form part ofany offer
for sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The securities of non-U.S. issuers may not be registered with or subject to SEC reporting and other requirements. The information available about non-U.S. companies
may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies. Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays in the purchase or sale of securities. Securities of
some non-U.S. companies may not be as liquid as securitics of comparable U.S. companies. Fluctuations in the values of national currencies, as well as the potential for governmental restrictions on currency movements, can significantly erode principal and investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or distribution of this research report which, with regard to Pareto Securities Research, are disclosed herein.

Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt financial advisor under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto Securities AS.

This report is directed solely to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”) of Singapore. This report is intended for general circulation amongst such investors and does not take into
account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to in this report, taking into account your specific financial objectives, financial situation or particular needs
before making a commitment to purchase any such product. Please contact Pareto Securities Pte Ltd, 16 Collyer Quay, # 27-02 Income at Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this report.

Additional provisions on Recommendations distributed in the Canada

Canadian recipients ofthis research report are advised that this research report is not, and under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to buy any securities that may be described herein. This research report is not, and under no circumstances is it to be
construed as, a prospectus, offering memorandum, advertisement or a public offering in Canada of such securities. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the merits ofany securities described or discussed herein and
any representation to the contrary is an offence. Any securities described or discussed within this research report may only be distributed in Canada in accordance with applicable provincial and territorial securities laws. Any offer or sale in Canada ofthe securities described or discussed herein will be made
only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of
Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian recipients are advised that Pareto Securities
AS, its affiliates and its authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use ofthis research report or the information contained herein.

Distribution in United Kingdom
This publication is issued for the benefit of persons who qualify as eligible counterparties or professional clients and should be made available only to such persons and is exempt from the restriction on financial promotion in s21 ofthe Financial Services and Markets Act 2000 in reliance on provision in the FPO.

Copyright
This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto Securities Research’s copyright can be pursued legally whereby the infringer will be held liable for any and all losses and expenses
incurred by the infringement.
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Disclaimers and disclosures

Appendix A

Disclosure requirements in accordance with Commission Delegated Regulation (EU) 2016/958 and the FINRA Rule 2241

The below list shows companies where Pareto Securities AS - together with affiliated companies and/or persons —owns a net long position of the shares exceeding 0,5 % ofthe total issued share capital in any company where a

recommendation has been produced or distributed by Pareto Securities AS.

Companies

No. of shares

Holdings in %

Austevoll Seafood
Bonheur

Pareto Bank

Pexip Holding
SpareBank 1 Nord-Norge
SpareBank 1 SMN
SpareBank 1 SR-Bank
SpareBank 1 Jstfold Akershus
SpareBank 1 Jstlandet
Sparebanken Mare
Sparebanken Vest

SpareBank 1 Sgregst-Norge

1052 265
243 588
16 124 046

814 576
5006 421
2944 385
2544 527
1227128
6990 591
376 833
8 869 865
2830 852

0.52 %
0.57 %
23.08 %
0.78 %
4.99 %
227 %
0.99 %
9.91 %
6.58 %
0.76 %
8.08 %
4.49 %
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Disclaimers and disclosures

Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services, including Market Making.

Please find below an overview of material interests in shares held by employees in Pareto Securities AS, in companies where a recommendation has been produced or distributed by Pareto Securities AS. "By material interest" means holdings exceeding a value of NOK 50 000.

Company

2020 Bulkers

2G Energy

ABB Ltd.

Adevinta

Aker ASA

Aker BP

Aker Carbon Capture
Aker Horizons

Aker Solutions
AMSC ASA

Aprila Bank
Austevoll Seafood
B3 Consulting Group
Bakkafrost

BB Biotech
Biolnvent

Bonheur

Bouvet

BW Energy

BW LPG

BW Offshore
Cloudberry Clean Energy
Cool Company
Crayon

Deep Value Driller
Dermapharm Holding SE
DNB

DNO

Elkem

Elmera Group ASA
Embracer Group
Encavis AG

Eneti

Equinor

Europris

Evolution

Flex LNG

Analyst holdings*

oooo

5

=]
]

OO0 O00O0DO0DO0OO0OO0O000DO0DO0O0OO0OO000O0OO0OO0OO0OO0OO0O0O0O0 OO0

Total holdings

10 534
340
580

4000

2377

10 084

8976

502 071
1131
3600
22 675
3548

2000
600
460

15 000

30718

5500

73427

1950
3000
8690
5610
21151
7 800
750

16 577

74 331

62 170

32755

32 520
630
525

4473

17718

52
595

This overview is updated monthly (last updated 14.11.2023).

Company

Frontline

Gaming Innovation Group
Genel Energy

Getinge

GFT Technologies
Gjensidige Forsikring
Grieg Seafood

Hafnia Ltd.

Hbegh Autoliners

International Petroleum Corp

Kahoot

Kambi Group plc
Kitron

Komplett ASA
Kongsberg Gruppen
Kontron AG

Lea bank

Leray Seafood Group
Lundin Mining Corp.
Morrow Bank

Mowi

MPC Container Ships
Multitude

Mutares SE & Co. KGaA
NorAm Drilling

Nordic Semiconductor
Norsk Hydro

Norske Skog
Northern Ocean
Norwegian Air Shuttle
Odfjell Drilling
Okeanis Eco Tankers
Orkla

Otovo ASA

Panoro Energy
Pareto Bank

PetroTal

ocoooo

©

OO0 O00D0DO0DO0OO0OO0O000DO0DO0OO0OO0O00O0OO0OO0OO0OO0OO0O0O0OO0 OO0

Total holdings

11 820
10 000
5700
260
270
3540
13 201
106 223
10923
7786
1689
430
22 314
21754
490
350
16 355
127 350
7652
121200
10 256
7190
2443
433
6883
9877
77 351
85 606
8400
63 509
2186
7912
7 636
35 400
34 533
767 562
20 000

Company

Pexip Holding
Protector Forsikring
PSI Software
QleanAir

Quantafuel

REC Silicon

SalMar

Sandnes Sparebank
Scorpio Tankers
Seadrill Ltd

Solstad Offshore
SpareBank 1 Nord-Norge
SpareBank 1 SMN
SpareBank 1 SR-Bank
SpareBank 1 Sgrgst-Norge
SpareBank 1 @stlandet
Sparebanken Mgre
Sparebanken Sgr
Sparebanken Vest
Standard Supply
Stolt-Nielsen

Stora Enso
Storebrand

Storytel

Subsea 7

Telenor

Telia Company

TGS

Thule Group
Transocean

Valaris

Vestas Wind Systems
Viscom

Var Energi

Yara

Zaptec

*Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.

Total holdi

Analyst h

Oo0oocoocoocooooooo
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814 576
9436
300
3498
16 812
5739
224
2500
2227
10 41C
124 000
744
6023
11697
3000
110C
1080
15 000
966
20 000
2100
1396
2600
17 11!
21471
4183
5000
11 69¢
800
10 000
3427
1225
1300
284 626
18774
19 800
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Disclaimers and disclosures

Appendix B

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated Regulation (EU) 2016/958

Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-lead manager or have rendered publicly known not immaterial investment banking services

over the previous 12 months:

Acroud AB

Alva Industrier AS
AMSC ASA

APK AG

Archer

Argeo AS

Austevoll Seafood

Ayfie Group AS
Beerenberg Services AS
Benchmark Holdings
Bonheur ASA

Borr Drilling

BW Epic Kosan

BW Group Limited
Cabonline Group Holding
Cadeler

CCS Finansiering AS
CEMAsys AS
CERAFILTEC

Clemens Kraft AS
COOL Company

DEAG Deutsche Entertainment AG
Delignit

Desert Control AS
DOF

Dolphin Drilling
Edda Wind

EdR Certified Origin Physical Gold Plc

Eidesvik Offshore

EIK Servering AS

Endur ASA

Energy Drilling Pte. Ltd.
Fertiberia Corporate S.L.U.

First Camp Group

Fishbase Group AS

Floatel

Fredrikstad Energi AS

Froy ASA

Gjensidige Forsikring ASA
Golar LNG

Golden Energy Offshore Services AS
Grontvedt AS

Hafnia Ltd.

Hertha BSC GmbH & Co. KGaA
HydrogenPro

HORMANN Industries GmbH

Idavang A/S

Instabank ASA

International Petroleum Corp. ("IPC")
Katjes International GmbH&CO
Kezzler AS

Klaveness Combination Carriers ASA
KMC Properties

Kraft Bank

Kron AS

Krow Bidco AS

Kruse Smith

LoneStar Group

Maha Energy

Mime Petroleum

Mintra Group

Morrow Bank

Mutares SE & Co. KGaA
NEXT Biometrics Group ASA
Nordic Unmanned

Norlandia Health & Care Group
Norse Atlantic

Northern Ocean

OKEA

This overview is updated monthly (this overview is for the period 01.11.2022 —31.10.2023).

Pareto Bank

PGS

PHM Group Holding

Point Resources Holding AS
Prosafe

PulPac AB

Quality Living Residential AS
ReFuels

RelyOn Nutec A/S

Salmon Evolution

Scala Eiendom

Seacrest Petroleo
Shamaran Petroleum
Skandia GreenPower
Standard Supply

Tasik Toba Subsea AS
Treasure ASA

Vantage Drilling International
Viking Venture 28 AS
Waldorf Production Ltd.
Wattif EV

wheel.me

Ziton A/S
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Disclaimers and disclosures

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Distribution of recommendations Distribution of r dati (tr ions*)

Recommendation % distribution Recommendation % distribution
Buy 72% Buy 96 %
Hold 26 % Hold 4%
Sell 2% Sell 0%

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking
This overview is updated monthly (last updated 14.11.2023).
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Disclaimers and disclosures

Appendix D
This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments

The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the following companies included in Pareto
Securities AB’s research coverage universe: None

The Pareto Group has material holdings of other financial instruments than shares issued by the following companies included in
Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates

Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed investment
recommendation, where Pareto Securitics AB has been lead manager or co-lead manager or has rendered publicly known not
immaterial investment banking services over the previous twelve months:

ADDvise Group AB Hanza AB
Adtraction Group AB Hexicon AB

Xbrane Biopharma AB
Xspray Pharma AB
Atrtificial Solutions International AB Media & Games Invest plc  Vicore Pharma Holding AB
Boule Diagnostics AB Renewcell AB VNV Global AB

Cibus Nordic Real Estate AB

Members of the Pareto Group provide market making or other liquidity providing services to the following companies included in
Pareto Securities AB’s research coverage universe:

Adtraction AB Media & Games Invest plc. Sedana Medical AB
Implantica AG Mentice AB VEF
Lundin Gold Modelon AB

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto
Securities AB’s research coverage universe with the following companies: None

Member of the Pareto Group is providing Business Management services to the following companies:

Aarhus Rssidentials Hallsell Property Invest AB Mélarasen AB

Backaheden Fastighets AB Korsangen Fastighets AB (publ)  One Publicus Fastighets AB
Bonéasudden Holding AB  (publ) Krona Public Real Estate AB Origa Care AB (publ)
Borglanda Fastighets AB

Logistri Fastighets AB Preservium Property AB

Fleming Properties AB

Members of the Pareto Group have entered into agreements concerning the inclusion ofthe company in question in Pareto
Securities AB’s research coverage universe with the following companies: None

This overview is updated monthly (last updated 15.11.2023).
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Disclaimers and disclosures

Appendix E

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated Regulation (EU) 2016/958

Designated Sponsor

Pareto Securities acts as a designated sponsor for the follbwing companies, including the provision of bid and ask offers.

Therefore, we regularly possess shares of the company in our proprietary trading books. Pareto Securities receives a

commission from the company for the provision of the designated sponsor services.

2G Energy AG

ad pepper media International N.V.
Biotest AG

Biotest AG Pfd.

Corestate Capital Holding S.A.
Daldrup & Séhne AG

DEMIRE AG

DF Deutsche Forfait AG
epigenomics AG

Foris AG

Gesco AG

GFT Technologies SE

Gigaset AG

Heidelberg Pharma AG
INTERSHOP Communications AG

IVU Traffic AG

Kontron AG

Logwin AG

manz AG

MAX Automation SE
Merkur Privatbank AG
Meta Wolf AG

MLP SE

MPC Container Ships ASA
Muehlhahn AG

Mutares SE & Co. KGaA
OVB Holding AG
ProCredit Holding AG
Progress-Werk Oberkirch AG

Pryme B.V.

PSIAG

Pyrum Innovations AG

Salmones Camanchaca S.A.
Seven Principles AG

SHOP APOTHEKE EUROPE N.V.
SMT Scharf AG

Surteco AG

Syzygy AG

TTL Beteiligungs- und Grundbesitz AG
Uzin Utz SE

VERIANOS SE

Viscom AG

WPU - Waste Plastic Upcycling AS

This overview is updated monthly (last updated 15.11.2023).

Appendix F

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated Regulation (EU) 2016/958

Sponsored Research

Pareto Securities has entered into an agreement with these companies about the preparation of research reports and — in return - receives compensation.

2G Energy AG
BayWa AG

BB Biotech AG
Biotest AG

Biotest AG Pfd.

Cliq Digital AG
Daldrup & Séhne AG
Delignit
Dermapharm Holding SE
Enapter AG
epigenomics AG

exceet Group

Expres2ion Biotech Holding AB
Gesco AG

GFT Technologies SE

Gigaset AG

Heidelberg Pharma AG
Hypoport SE

INTERSHOP Communications AG
Kontron AG

Logwin AG

MAX Automation SE

Merkur Privatbank AG

MLP SE

Mutares SE & Co. KGaA
Mynaric AG

OHB SE

ProCredit Holding AG
Progress-Werk Oberkirch AG
PSI AG

Siegfried Holding AG
SMT Scharf AG

Surteco AG

Syzygy AG

Viscom AG
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OSEBX benefitting from the weak NOK, Nordic equities trending lower ler\lki
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MUST BE READ IN CONJUNCTION WITH PUBLISHED DNB MARKETS RESEARCH

GDP better than expected = rates up... but EPS down (?!) ler\lki

* The rates market had priced in a recession while EPS estimates assumed an economic boom

= A soft landing has pushed rates higher but earnings expectations have been revised down

US and Eurozone 2023 US 10-year inflation OSEBX and Nordic Vinx index and
GDP YOY growth (%) expectations adjusted yield (%) S&P500 Consensus 2023 EPS (rebased)
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DNB

EPS estimates were much too optimistic a year ago (and are probably still too optimistic) jariets

Vinx Index 12-month forward EPS (rebased)
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Nordic equity P/E valuation similar to the average, but rates have increased significantly ,,,

rkets
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Equity valuations relative to rates are similar to just before the pre-financial crisis peak ler\lki
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Do not assume that rates are just “temporarily” high

» Rates are not high in a historical perspective

= High levels of government debt should mean investors demand a higher interest rate than previously

US 10-year yield 1871-2023 CBO estimated US debt as a percentage of GDP
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Source: Shiller, Bloomberg (underlying data), Congressional Budget Office 69
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Energy sector is one of the few where valuation looks attractive Markets

= Qil prices are broadly consistent with consensus expectations so no obvious downside risk for estimates

= Valuation is below average, even when adjusting for higher rates

Brent crude versus 2024 consensus estimate MSCI Nordic sector risk premium (%)
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Subsea 7 Markets
= Pricing power is returning to the oil services sector
= Positive earnings revision momentum should have room to continue
- 2025 EBITDA consensus assumes margins of 17% compared to more than 20% that was achieved in the previous cycle
= Attractive valuation at 11x 2025 P/E
Subsea 7 Share price (dividend adjusted) Subsea 7 Consensus EBITDA (USD) Subsea 7 Data box
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Europris Markets
= Diversified low-cost product range should see further market share gains in a weak economy
= Strong execution track record
= Attractive valuation following recent share price declines at 12x 2024 P/E and 5% dividend yield

Europris Share price (dividend adjusted) Europris Consensus EPS (NOK) Europris 12-month forward P/E
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Mowi Markets
= Geographical diversification reduces production risk
= Reduced investment in the sector following the implementation of the resource tax improves the sector supply/demand
balance
- Seasonal pattern for salmon prices is attractive over the coming months
= Attractive valuation and possibility that resource tax could be reduced if there is a change of government
Mowi Share price (dividend adjusted) Mowi Consensus 2024 EPS (NOK) Mowi 12-month forward P/E
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DISCLAIMER

This note (the “Note”) must be read in conjunction with published research notes and/or DNB Analyst Communication of DNB Markets. The Note must be seen as marketing material and not as an investment recommendation within the meaning of Regulation (EU) NO
596/2014 on market abuse (Market Abuse Regulation) and associated rules, implemented in the relevant jurisdiction.

The Note has been prepared by DNB Markets, a division of DNB Bank ASA. DNB Bank ASA is a part of the DNB Group. The Note is based on information obtained from public sources that DNB Markets believes to be reliable but which DNB Markets has not independently verified, and DNB
Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Markets’ judgement at the time the Note was prepared and are subject to change without notice. The Note should not be relied on and is not a substitute
for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note. Any use of non-DNB logos
in this Note is solely for the purpose of assisting in identifying the relevant issuer. DNB is not affiliated with any such issuer. The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets.

The Note is the property of DNB Markets. DNB Markets retains all intellectual property rights (including, but not limited to, copyright) relating to the Note Sell-side investment firms are not allowed any commercial use (including, but not limited to, reproduction and redistribution) of the Note
contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Note when making investment decisions, and may also base investment advice given to clients on the Note. Such use is dependent on the buy-side
investment firm citing DNB Markets as the source.

The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, “DNB Parties”) do not guarantee the accuracy,
completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is”
basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR
DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages.

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank that may be relevant to
the recipients of the Note. Please see DNB Markets' website (dnb.no/disclaimer/MAR) for information in accordance with Market Abuse Regulation (MAR). This website contains information about our published investment recommendations and potential conflicts of interest. Please contact
DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession of the Note should seek further guidance regarding such restrictions
before distributing the Note.

The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, The Monetary Authority of Singapore, and on a limited basis by the
Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.

Information about DNB Markets can be found at www.dnb.no/markets.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser
regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product.

You have received a copy of the Note because you have been classified as an accredited investor, an expert investor, or an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”).
The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank
ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to
disclose material information concerning designated investment products that are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 36
of the FAA requires a financial adviser to include, within any circular or written communications in which “he/she” makes recommendations concerning securities, a statement of the nature of any interest that the financial adviser (and any person connected or associated with the financial
adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA on +65 6212 6144 in respect of any matters arising from, or in connection with, the Note.

The Note is intended for and is to be circulated only to those classified as an accredited investor, an expert investor, or an institutional investor. If you are not an accredited investor, an expert investor, or an institutional investor, please contact the Singapore Branch of DNB Bank ASA on +65
6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may
receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions that are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the United States:

The Note does not constitute an offer to sell or buy any financial instrument and does not provide opinions or recommendations with respect to securities of an issuer or an analysis of a security or an issuer. This Note is intended solely for Major U.S. Institutional Investors within the meaning of
Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. Institutional Investors as DNB Markets, Inc. may determine. Distribution to non-Major U.S. Institutional Investors will be made only by DNB Markets, Inc., a separately incorporated subsidiary of DNB Bank that
is a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). Any U.S. recipient of this Note seeking to obtain additional information or to effect any transaction in any security discussed herein or any
related instrument or investment should contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone number +1 212-551-9800.
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