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Positive outlook comments from peers

e CEOTRONICS and GN's FalCom seem to perform well...
. ... but growing competitors also means higher competition
*  We host a Teams call with CEOTRONICS' CEO on 25 September

FalCom is gaining traction in GN and CEOTRONICS share
+115% YTD

We have looked at recent sales figures for two of Invisio's competitors:
CEOTRONICS, listed in Germany, and GN Store Nord's product group,
FalCom. Both companies were historically small, but they have grown in
size during the recent increase in military spending, as has been seen with
Invisio. GN's share increased 20% on the Q2 report last week, and the
company highlighted strength for its FalCom product portfolio reaching
almost DKK 100m in sales in Q2 (about one-third of Invisio's Q2 sales).
CEOTRONICS has a fiscal year that ends in May, but it grew 89% in

the 12-month period ending in May 2024 (defined as 2024 in the tables
below for comparison purposes). The momentum is clearly positive,

with the share being up 115% year to date (YTD). On customer activity,
CEOTRONICS announced for example already in April 2024 that it will
equip up to 191,000 German soldiers with control units by 2030, the
largest order in the company's history. All outlook comments from the three
companies remain unanimously positive.

Digitalising defence industry is a strong tailwind, competition
could intensify

All companies in the sector are experiencing strong demand from the
defense industry for digital communication and enhanced hearing
protection in noisy and complex environments. We believe this creates a
significant opportunity for growth. Invisio has been the dominant player

in this market, but we are now seeing smaller competitors gain ground
and win large tenders. Demand and volumes will likely remain strong

for several years, but pricing may become a more important factor as
customers have more alternatives. Invisio's gross margin has recently
decreased slightly (after adjusting for the third-party deal in 2024-25e),
which may indicate increasing price caution among customers. For
example, FactSet consensus does not expect CEOTRONICS gross
margin to expand, but rather to remain stable at ~43% (well below Invisio's
~60%), and GN commented that FalCom's gross margin was roughly
56%. However, it is a positive sign to see such improving growth rates
and demand in the sector, which supports our mid-term organic growth
estimates of ~15%.

CEO call with CEOTRONICS on 25 Sep

To gain further insight into the industry and learn more about market
dynamics, we will host a Teams call with Thomas H. Guinther, the CEO
and Chairman of the Board of CEOTRONICS, on 25 September CET
14:00 to 15:00. The call is open to ABGSC clients.
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INVISIO

Sector outlooks remains optimistic for the future

Invisio (Q2'25, 18 July)

Expecting a strong end to 2025. A well-stocked order book combined with high market activity creates excellent
scope for a strong second half of the year. The investments made in recent years — in a broader product
portfolio and a stronger organization — position us to capitalize on growing market interest and new business
opportunities. We therefore look forward to a busy and successful second half of the year.

GN Store Nord - FalCom
(Q2'25, 21 Aug)

The Enterprise division saw strong progress in FalCom which constributed with a significant revenue portion,
following strong execution on several tenders. FalCom contributed with almost DKK 100m in Q2. We are
building momentum and hopefully continue to have a second half of this year also with some good momentum
for FalCom. We expect Q3 to be slightly smaller than Q2 and then Q4 a very nice quarter again for FalCom.
The gross margin is similar to the Entperprise division (i.e. 56.1% in Q2'25).

CEOTRONICS
(May 2025)

The extremely high order backlog, the major projects currently in progress and the sustained boom in the
'internal and external security sector' justify an optimistic outlook for the coming financial years. We currently
anticipate further increases in revenue and earnings. With this positive outlook, the Executive Board and
employees are looking forward to the anniversary financial year 2025/26

Source: ABG Sundal Collier, company data, FactSet transcripts

CEOTRONICS announced its largest ever deal with the German Armed Forces in April 2024

2017 2007

Largest order in the company’s history: German Armed Forces rely on CEOTRONICS

As part of the unique lighthouse project “SmG" (voice set with hearing protection), the German Armed Forces will equip

up to 191,000 soldiers with innovative, cross-sectional tactical control units from CEOTRONICS by 2030. These

multifunctional and intelligent communication devices enable secure communication under all conditions. When it counts.

Source: CEOTRONICS
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SEKm 2023 2024 2025e 2026e 2027e

Sales 1,239 1,807 1,802 2,091 2,425
Sales growth (%) 59.7 45.9 -0.2 16.0 16.0
EBITDA 308 463 425 524 619
EBITDA margin (%) 24.9 25.6 23.6 25.1 25.5
EBIT adj. 243 402 355 452 545
EBIT adj. margin (%) 19.6 22.3 19.7 21.6 22.5
Pretax profit 242 407 347 454 547
EPS 3.91 6.72 5.33 6.97 8.40
EPS growth (%) nm 71.8 -20.7 30.8 20.4
EPS adj. 4.12 6.94 5.56 7.22 8.66
DPS 1.30 2.30 2.76 3.31 3.97
EV/EBITDA (x) 45.6 30.3 33.7 27.2 22.8
EV/EBIT adj. (x) 57.9 34.9 40.4 31.5 25.9
P/E (x) 79.9 46.5 58.6 44.8 37.2
P/E adj. (x) 75.8 45.0 56.2 43.3 36.1
EV/sales (x) 11.35 7.76 7.95 6.81 5.81
FCF yield (%) 1.2 0.6 1.9 1.8 2.2
Le. adj. FCF yld. (%) 1.1 0.6 2.2 1.7 2.1
Dividend yield (%) 0.4 0.7 0.9 1.1 1.3
Net IB debt/EBITDA (x) -0.6 -0.5 -0.7 -0.8 -0.9
Le. adj. ND/EBITDA (x) -0.8 -0.6 -1.0 -1.0 -1.1

Source: ABG Sundal Collier, Company Data
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Analyst Certification

We, ABGSC IT Research, Daniel Thorsson and Simon Granath, analyst(s) with ABG Sundal Collier ASA , ABG Sundal Collier
Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter
collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of
any such potential conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal
view about the companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or
will be, receiving direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Analyst valuation methods

ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These
valuation ranges rely on various valuation methods. One of the most frequently used methods is the valuation of a company

by calculation of that company's discounted cash flow (DCF). Another valuation method is the analysis of a company's return

on capital employed relative to its cost of capital. Finally, the analysts may analyse various valuation multiples (e.g. the P/E
multiples and the EV/EBITDA multiples) relative to global industry peers. In special cases, particularly for property companies
and investment companies, the ratio of price to net asset value is considered. Valuation ranges may be changed when earnings
and cash flow forecasts are changed. They may also be changed when the underlying value of a company's assets changes (in
the cases of investment companies, 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
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.

Important Company Specific Disclosure

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

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG
Sundal Collier by the company(ies) to whom the report(s) refer(s) to, market making, managed or co-managed public offerings,
compensation for provision of certain services, directorship of the analyst, or a member of the analyst's household, or in relation
to any contractual obligations to the issuance of this research report.

ABG Sundal Collier has undertaken a contractual obligation to issue this report and receives predetermined compensation from
the company covered in this report.

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

All prices are as of market close on 26 August, 2025 unless otherwise noted.

Disclaimer

This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

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