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Coor Service Management
Margins and CF to improve further

• Further margin & CF improvements in Q4...

• ...but somewhat slower organic growth

• We reiterate our fair value range of SEK 35-80

Further margin & CF improvements in Q4
Coor delivered 4% y-o-y organic growth and the margin improved
(+0.4pp y-o-y to 4.5%), rendering 12% adjusted EBITA growth. The cash
conversion also improved, which eased the pressure on the balance
sheet (gearing decreased from 2.9x in Q2 to 2.7x). We expect continued
strong cash flow in Q4, resulting in a gearing of 2.5x, which is back to
its preferred range (2.0-2.5x). We think this in turn allows the company
to either raise dividends again or initiate a share buyback programme
in 2026. A payout in line with those of 2022-2023 would imply a yield
of 11%. On the other hand, growth in Sweden and Denmark remains
challenging due to a few contract losses, but management said contract
wins in Norway should offset the declines. Moreover, half of the organic
growth in Q3 was due to extraordinary variable volumes in Norway, which
we expect will normalise from Q4. We therefore expect somewhat slower
organic growth in the coming quarters (1-2%).

No material estimate changes
We make limited estimate changes; despite slightly higher EBITA than
we expected in Q3, most of the beat came from Norway, while we expect
Denmark and Sweden to weigh more on growth from Q4e and into 2026e.
This leads us to cut '26e-''27 sales by 1% and adj. EBITA by 1-2%. Even
so, we expect high adj. EBITA growth in Q4e (+59%) and H1'26e (+11%)
from margin improvements.

EBITA multiple back below 10x for '26e
The share reacted negatively on the Q3 numbers. This combined
with relatively limited estimate changes means that the valuation has
decreased. The share now trades at 9x EBITA on 2026e, vs our service
peer group at 10x, while we expect Coor to deliver a lease adjusted FCF
yield of 11% vs peers at 9%. We reiterate our fair value range of SEK
35-80 per share.

Reason: Post-results comment

Commissioned research
Not rated

Services

Estimate changes (%)

  2025e 2026e 2027e
Sales  0.4 -0.7 -0.7
EBIT  -3.6 -1.5 -1.8
EPS  -8.2 -2.8 -3.1
Source: ABG Sundal Collier
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Share price (SEK) 23/10/2025 47.72
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No. of shares (m) 95.8

Free float (%) 94.5
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COOR-SE OMX Stockholm All Share Index

2025e 2026e 2027e

P/E (x) 18.3 11.4 10.4
P/E adj. (x) 13.5 10.3 9.4
P/BVPS (x) 2.97 2.79 2.57
EV/EBITDA (x) 7.9 6.6 6.1
EV/EBIT adj. (x) 12.2 10.4 9.5
EV/sales (x) 0.54 0.52 0.49
ROE adj. (%) 23.9 29.0 29.3
Dividend yield (%) 6.5 6.7 6.7
FCF yield (%) 14.9 14.8 15.7
Le. adj. FCF yld. (%) 10.6 10.5 11.2
Net IB debt/EBITDA (x) 2.5 2.0 1.7
Le. adj. ND/EBITDA (x) 2.5 2.0 1.7

Analyst(s): simon.jonsson@abgsc.se, +46 8 566 286 89
julia.sundvall@abgsc.se, +46 8 566 294 99

SEKm 2023 2024 2025e 2026e 2027e

Sales 12,443 12,439 12,412 12,630 13,027
EBITDA 737 718 847 991 1,038
EBITDA margin (%) 5.9 5.8 6.8 7.8 8.0
EBIT adj. 475 480 550 626 665
EBIT adj. margin (%) 3.8 3.9 4.4 5.0 5.1
Pretax profit 221 197 336 519 572
EPS 1.64 1.34 2.61 4.17 4.60
EPS adj. 3.44 2.53 3.54 4.65 5.08
Sales growth (%) 5.5 -0.0 -0.2 1.8 3.1
EPS growth (%) -39.2 -18.3 94.6 59.8 10.2

Source: ABG Sundal Collier, Company Data

Disclosures and analyst certifications are located on pages 10-11 of this report.
This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to
constitute an acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.
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 Company description
Coor is a leading provider of facility management services in
the Nordics. The company specialises in integrated facility
management (IFM) where Coor and its biggest competitor,
ISS, control ~40% of the Nordic market each. Around half
of its sales but around two thirds of its EBITA comes from
Sweden and the rest from Norway, Denmark and Finland.

Sustainability information

Risks
Contract terminations (the largest contract is ~5% of group
sales), M&A execution, cost inflation (including salary
inflation), financial leverage, employee retention.

Sales and sales growth, SEKbn

Source: ABG Sundal Collier, Company data

Adj. EBITA and adj. EBITA margin, SEKm

Source: ABG Sundal Collier, Company data

Adj. EBITA margins by segment

Source: ABG Sundal Collier, Company data

Gearing and ROCE

Source: ABG Sundal Collier, Company data

F12m EV/EBITA vs. Nordic service peers

Source: ABG Sundal Collier, FactSet, Service M&A: AFRY, Bravida,

Fasadgruppen, Green Landscaping, Instalco, Loomis, Norva24, Reijlers,

Securitas, SWECO

Cash conversion

Source: ABG Sundal Collier, Company data
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Cash flow recovery to continue
After very weak cash generation in connection with the profit warning and weak profitability
in Q4'24, Coor's cash generation has bounced back. The cash conversion in H1'25 was
unusually high, and remained strong in Q3 (78%) resulting in the LTM conversion improving
to 53%, up from 40% in Q2. We expect that it will continue to improve in Q4 as the FCF in
Q4'24 was negative, and reach a full-year 2025 conversion of close to 80% and SEK 500m
FCF. This in turn should allow Coor to increase the dividends or initiate share buybacks, as
we also expect the gearing to be more reasonable again (2.5x in Q4'25e vs 3.4x in Q4'24).

Free cash flow (lease adj.)

Source: ABG Sundal Collier, company data

Cash conversion (FCF/EBITA)

Source: ABG Sundal Collier, company data

ABGSC estimate changes

Source: ABG Sundal Collier, Company data
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 Overview of valuation and financial performance among peers

Source: ABG Sundal Collier, company data, FactSet
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 Detailed quarterly estimates

Source: ABG Sundal Collier, Company data
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 Annual estimates

Source: ABG Sundal Collier, company data
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 Income Statement (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 9,489 10,313 9,592 10,104 11,789 12,443 12,439 12,412 12,630 13,027
COGS -8,579 -9,325 -8,595 -8,927 -10,549 -11,193 -11,088 -10,962 -11,120 -11,474
Gross profit 910 988 997 1,177 1,240 1,250 1,351 1,450 1,510 1,553
Other operating items -446 -304 -285 -384 -459 -513 -634 -603 -519 -515
EBITDA 464 684 712 793 781 737 718 847 991 1,038
Depreciation and amortisation -69 -199 -200 -198 -216 -242 -278 -301 -305 -313
of which leasing depreciation 0 -132 -129 -130 -146 -169 -192 -208 -211 -216
EBITA 395 485 512 595 565 495 440 546 686 725
EO Items -96 -65 -45 -37 -69 -111 -107 -62 0 0
Impairment and PPA amortisation -176 -186 -193 -191 -157 -131 -67 -58 -60 -60
EBIT 219 299 319 404 408 364 373 488 626 665
Net financial items -61 -71 -67 -60 -72 -143 -176 -152 -107 -93
Pretax profit 158 228 252 344 336 221 197 336 519 572
Tax -53 -60 -61 -78 -79 -65 -69 -87 -119 -132
Net profit 105 168 191 266 257 156 128 249 400 440
Minority interest - - - - - - - - - -
Net profit discontinued - - - - - - - - - -
Net profit to shareholders 105 168 191 266 257 156 128 249 400 440
EPS 1.10 1.76 2.00 2.79 2.70 1.64 1.34 2.61 4.17 4.60
EPS adj. 2.98 3.69 3.89 4.65 4.52 3.44 2.53 3.54 4.65 5.08
Total extraordinary items after tax -64 -48 -34 -29 -53 -78 -70 -46 0 0
Leasing payments 0 -132 -129 -130 -146 -169 -192 -208 -211 -216
Tax rate (%) 33.5 26.3 24.2 22.7 23.5 29.4 35.0 26.0 23.0 23.0
Gross margin (%) 9.6 9.6 10.4 11.6 10.5 10.0 10.9 11.7 12.0 11.9
EBITDA margin (%) 4.9 6.6 7.4 7.8 6.6 5.9 5.8 6.8 7.8 8.0
EBITA margin (%) 4.2 4.7 5.3 5.9 4.8 4.0 3.5 4.4 5.4 5.6
EBIT margin (%) 2.3 2.9 3.3 4.0 3.5 2.9 3.0 3.9 5.0 5.1
Pre-tax margin (%) 1.7 2.2 2.6 3.4 2.9 1.8 1.6 2.7 4.1 4.4
Net margin (%) 1.1 1.6 2.0 2.6 2.2 1.3 1.0 2.0 3.2 3.4
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 22.9 8.7 -7.0 5.3 16.7 5.5 -0.0 -0.2 1.8 3.1
EBITDA growth (%) -4.8 47.4 4.1 11.4 -1.5 -5.6 -2.6 18.1 17.0 4.7
EBITA growth (%) -9.7 22.8 5.6 16.2 -5.0 -12.4 -11.2 24.3 25.6 5.6
EBIT growth (%) -18.1 36.5 6.7 26.6 1.0 -10.8 2.5 30.9 28.2 6.2
Net profit growth (%) -44.0 60.0 13.7 39.3 -3.4 -39.3 -17.9 94.5 60.6 10.2
EPS growth (%) -44.0 60.3 13.9 39.7 -3.4 -39.2 -18.3 94.6 59.8 10.2
Profitability - - - - - - - - - -
ROE (%) 4.5 8.1 9.4 13.0 13.0 8.9 8.6 16.8 25.2 25.8
ROE adj. (%) 14.9 19.4 20.6 23.8 23.7 20.9 17.7 23.9 29.0 29.3
ROCE (%) 5.1 6.7 7.5 9.7 9.4 8.1 8.3 11.2 14.3 14.8
ROCE adj. (%) 12.1 12.9 13.6 15.4 14.8 13.8 12.5 14.1 15.7 16.1
ROIC (%) 7.9 9.9 11.1 13.2 11.9 9.5 7.5 10.7 14.5 15.6
ROIC adj. (%) 9.8 11.2 12.0 14.0 13.3 11.7 9.3 11.9 14.5 15.6
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 560 749 757 830 850 848 825 909 991 1,038
EBITDA adj. margin (%) 5.9 7.3 7.9 8.2 7.2 6.8 6.6 7.3 7.8 8.0
EBITDA lease adj. 560 617 628 700 704 679 633 701 781 822
EBITDA lease adj. margin (%) 5.9 6.0 6.5 6.9 6.0 5.5 5.1 5.7 6.2 6.3
EBITA adj. 491 550 557 632 634 606 547 608 686 725
EBITA adj. margin (%) 5.2 5.3 5.8 6.3 5.4 4.9 4.4 4.9 5.4 5.6
EBIT adj. 315 364 364 441 477 475 480 550 626 665
EBIT adj. margin (%) 3.3 3.5 3.8 4.4 4.0 3.8 3.9 4.4 5.0 5.1
Pretax profit Adj. 430 479 490 572 562 463 371 456 579 632
Net profit Adj. 345 402 418 486 467 365 264 353 460 500
Net profit to shareholders adj. 345 402 418 486 467 365 264 353 460 500
Net adj. margin (%) 3.6 3.9 4.4 4.8 4.0 2.9 2.1 2.8 3.6 3.8
Source: ABG Sundal Collier, Company Data

Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA 464 684 712 793 781 737 718 847 991 1,038
Net financial items -61 -71 -67 -60 -72 -143 -176 -152 -107 -93
Paid tax -44 -45 -46 -61 -80 -50 -47 -87 -119 -132
Non-cash items 1 10 1 15 7 12 37 0 0 0
Cash flow before change in WC 360 578 600 687 636 556 531 608 765 813
Change in working capital -11 98 136 50 40 31 -244 194 38 34

24 October 2025 ABG Sundal Collier 7

 



Coor Service Management
 

 Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Operating cash flow 349 676 736 737 676 587 287 802 803 847
Capex tangible fixed assets -83 -63 -65 -67 -93 -131 -115 -124 -126 -130
Capex intangible fixed assets - - - - - - - - - -
Acquisitions and Disposals -436 -152 -12 -645 -37 -230 0 0 0 0
Free cash flow -170 461 659 25 546 226 172 678 677 717
Dividend paid -383 -380 0 -417 -457 -456 -285 -143 -295 -295
Share issues and buybacks 0 0 0 0 0 0 0 0 0 0
Leasing liability amortisation -2 -128 -126 -131 -147 -167 -190 -195 -195 -205
Other non-cash items -86 -382 31 62 58 -91 -11 -20 -12 -12
Balance Sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Goodwill 3,036 3,191 3,125 3,609 3,700 3,815 3,824 3,824 3,824 3,824
Other intangible assets 846 764 562 613 502 555 513 471 426 383
Tangible fixed assets 109 85 83 86 89 92 96 112 127 144
Right-of-use asset 0 387 334 303 309 377 394 381 365 354
Total other fixed assets 217 192 164 113 102 39 40 40 40 40
Fixed assets 4,208 4,619 4,268 4,724 4,702 4,878 4,867 4,827 4,783 4,746
Inventories - - - - - - - - - -
Receivables 1,343 1,310 1,144 1,346 1,511 1,591 1,571 1,489 1,516 1,589
Other current assets 489 439 257 389 425 424 463 463 463 463
Cash and liquid assets 435 497 396 628 484 534 212 552 739 956
Total assets 6,474 6,865 6,064 7,086 7,121 7,427 7,113 7,332 7,501 7,754
Shareholders equity 2,164 1,980 2,079 2,003 1,938 1,565 1,426 1,532 1,637 1,782
Minority - - - - - - - - - -
Total equity 2,164 1,980 2,079 2,003 1,938 1,565 1,426 1,532 1,637 1,782
Long-term debt 1,744 1,856 1,273 1,997 1,850 1,321 2,289 2,309 2,321 2,333
Pension debt - - - - - - - - - -
Convertible debt - - - - - - - - - -
Leasing liability 0 381 330 299 302 371 388 388 388 388
Total other long-term liabilities 66 56 36 36 36 34 42 42 42 42
Short-term debt 4 12 0 0 0 1,000 0 0 0 0
Accounts payable 1,023 978 607 788 1,102 1,177 1,128 1,179 1,200 1,238
Other current liabilities 1,472 1,602 1,739 1,963 1,893 1,959 1,841 1,883 1,914 1,972
Total liabilities and equity 6,474 6,865 6,064 7,086 7,121 7,427 7,113 7,332 7,501 7,754
Net IB debt 1,313 1,752 1,208 1,669 1,669 2,158 2,465 2,144 1,970 1,765
Net IB debt excl. pension debt 1,313 1,752 1,208 1,669 1,669 2,158 2,465 2,144 1,970 1,765
Net IB debt excl. leasing 1,313 1,371 878 1,370 1,367 1,787 2,077 1,757 1,582 1,377
Capital employed 3,912 4,229 3,682 4,299 4,090 4,257 4,103 4,228 4,345 4,503
Capital invested 3,477 3,732 3,287 3,672 3,607 3,723 3,891 3,676 3,606 3,547
Working capital -665 -831 -946 -1,017 -1,060 -1,121 -935 -1,109 -1,136 -1,157
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 4,572 4,562 4,556 4,542 4,541 4,533 4,553 4,550 4,572 4,572
Net IB debt adj. 1,318 2,238 1,603 1,663 1,629 2,149 2,458 2,144 1,970 1,765
Market value of minority - - - - - - - - - -
Reversal of shares and
participations

0 0 0 0 0 0 0 0 0 0

Reversal of conv. debt assumed
equity

- - - - - - - - - -

EV 5,890 6,800 6,159 6,205 6,170 6,682 7,011 6,694 6,542 6,337
Total assets turnover (%) 150.5 154.6 148.4 153.7 166.0 171.1 171.1 171.9 170.3 170.8
Working capital/sales (%) -6.9 -7.3 -9.3 -9.7 -8.8 -8.8 -8.3 -8.2 -8.9 -8.8
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 60.7 88.5 58.1 83.3 86.1 137.9 172.8 140.0 120.3 99.0
Net debt / market cap (%) 28.7 38.4 26.5 36.7 36.7 47.6 54.1 47.1 43.1 38.6
Equity ratio (%) 33.4 28.8 34.3 28.3 27.2 21.1 20.0 20.9 21.8 23.0
Net IB debt adj. / equity (%) 60.9 113.0 77.1 83.0 84.1 137.3 172.4 140.0 120.3 99.0
Current ratio 0.91 0.87 0.77 0.86 0.81 0.62 0.76 0.82 0.87 0.94
EBITDA/net interest 11.6 15.2 15.5 18.0 13.2 6.4 4.8 6.4 10.4 12.8
Net IB debt/EBITDA (x) 2.8 2.6 1.7 2.1 2.1 2.9 3.4 2.5 2.0 1.7
Net IB debt/EBITDA lease adj. (x) 2.4 3.0 2.0 1.9 1.9 2.6 3.3 2.5 2.0 1.7
Interest coverage 9.9 10.8 11.1 13.5 9.6 4.3 2.9 4.1 7.2 9.0
Source: ABG Sundal Collier, Company Data

Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Actual shares outstanding 96 96 95 95 95 95 95 95 96 96
Actual shares outstanding (avg) 96 96 95 95 95 95 95 95 96 96
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 Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
All additional shares - - - - - - - - - -
Issue month - - - - - - - - - -
Assumed dil. of shares from conv. - - - - - - - - - -
As. dil. of shares from conv. (avg) - - - - - - - - - -
Conv. debt not assumed as equity - - - - - - - - - -
No. of warrants - - - - - - - - - -
Market value per warrant - - - - - - - - - -
Dilution from warrants - - - - - - - - - -
Issue factor 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Actual dividend per share 4.00 0.00 4.40 4.80 4.80 3.00 1.50 3.09 3.18 3.18
Reported earnings per share 1.09 1.77 2.00 2.78 2.70 1.63 1.32 2.61 4.17 4.60
Source: ABG Sundal Collier, Company Data

Valuation and Ratios (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Shares outstanding adj. 96 96 95 95 95 95 95 95 96 96
Diluted shares adj. 96 96 95 95 95 95 95 95 96 96
EPS 1.10 1.76 2.00 2.79 2.70 1.64 1.34 2.61 4.17 4.60
Dividend per share 4.00 0.00 4.40 4.80 4.80 3.00 1.50 3.09 3.18 3.18
EPS adj. 2.98 3.69 3.89 4.65 4.52 3.44 2.53 3.54 4.65 5.08
BVPS 22.59 20.71 21.78 21.05 20.37 16.48 14.95 16.07 17.08 18.60
BVPS adj. -17.93 -20.66 -16.84 -23.32 -23.79 -29.53 -30.51 -28.98 -27.28 -25.31
Net IB debt/share 13.76 23.41 16.79 17.47 17.12 22.62 25.76 22.49 20.56 18.42
Share price 47.72 47.72 47.72 47.72 47.72 47.72 47.72 47.72 47.72 47.72
Market cap. (m) 4,572 4,562 4,556 4,542 4,541 4,533 4,553 4,550 4,572 4,572
Valuation - - - - - - - - - -
P/E (x) 43.5 27.2 23.9 17.1 17.7 29.1 35.6 18.3 11.4 10.4
EV/sales (x) 0.6 0.7 0.6 0.6 0.5 0.5 0.6 0.5 0.5 0.5
EV/EBITDA (x) 12.7 9.9 8.7 7.8 7.9 9.1 9.8 7.9 6.6 6.1
EV/EBITA (x) 14.9 14.0 12.0 10.4 10.9 13.5 16.0 12.3 9.5 8.7
EV/EBIT (x) 26.9 22.7 19.3 15.4 15.1 18.4 18.8 13.7 10.4 9.5
Dividend yield (%) 8.4 0.0 9.2 10.1 10.1 6.3 3.1 6.5 6.7 6.7
FCF yield (%) -3.7 10.1 14.5 0.6 12.0 5.0 3.8 14.9 14.8 15.7
Le. adj. FCF yld. (%) -3.8 7.3 11.7 -2.3 8.8 1.3 -0.4 10.6 10.5 11.2
P/BVPS (x) 2.11 2.30 2.19 2.27 2.34 2.90 3.19 2.97 2.79 2.57
P/BVPS adj. (x) -2.66 -2.31 -2.83 -2.05 -2.01 -1.62 -1.56 -1.65 -1.75 -1.89
P/E adj. (x) 16.0 12.9 12.3 10.3 10.6 13.9 18.9 13.5 10.3 9.4
EV/EBITDA adj. (x) 10.5 9.1 8.1 7.5 7.3 7.9 8.5 7.4 6.6 6.1
EV/EBITA adj. (x) 12.0 12.4 11.1 9.8 9.7 11.0 12.8 11.0 9.5 8.7
EV/EBIT adj. (x) 18.7 18.7 16.9 14.1 12.9 14.1 14.6 12.2 10.4 9.5
EV/CE (x) 1.5 1.6 1.7 1.4 1.5 1.6 1.7 1.6 1.5 1.4
Investment ratios - - - - - - - - - -
Capex/sales (%) 0.9 0.6 0.7 0.7 0.8 1.1 0.9 1.0 1.0 1.0
Capex/depreciation 1.2 0.9 0.9 1.0 1.3 1.8 1.3 1.3 1.3 1.3
Capex tangibles / tangible fixed
assets

76.1 74.1 78.3 77.9 104.5 142.4 119.8 111.3 99.1 90.3

Capex intangibles / definite
intangibles

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Depreciation on intang / def. intang 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation on tangibles /
tangibles

63.3 78.8 85.5 79.1 78.7 79.3 89.6 83.5 74.0 67.1

Source: ABG Sundal Collier, Company Data
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We, ABGSC Services Research, Simon Jönsson and Julia Sundvall, 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
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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
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Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
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the cases of investment companies, property 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
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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
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 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
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

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

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

© Copyright 2025 ABG Sundal Collier ASA
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Norway
Ruseløkkveien 26, 8th floor
0251 Oslo
Norway
Tel: +47 22 01 60 00
Fax: +47 22 01 60 60

Sweden
Regeringsgatan 25, 8th floor
111 53 Stockholm
Sweden
Tel: +46 8 566 286 00
Fax: +46 8 566 286 01

Denmark
Forbindelsesvej 12,
2100 Copenhagen
Denmark
Tel: +45 35 46 61 00
Fax: +45 35 46 61 10

United Kingdom
10 Paternoster Row, 5th floor
London EC4M 7EJ
UK
Tel: +44 20 7905 5600
Fax: +44 20 7905 5601

USA
140 Broadway, Suite 4604
New York, NY 10005
USA
Tel. +1 212 605 3800
Fax. +1 212 605 3801

Germany
Schillerstrasse 2, 5. OG
60313 Frankfurt
Germany
Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99

Singapore
10 Collyer Quay
Ocean Financial Center
#40-07, Singapore 049315
Tel +65 6808 6082

Switzerland
ABG Sundal Collier AG
Representative Office
Schwanenplatz 4
6004 Lucerne
Switzerland
Tel +41 79 502 33 39
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