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Growth persists, but at a slower pace

*  Minor deviations amplified by break-even earnings
. Slower TPV growth drives earnings downgrades
*  Merchant momentum supports growth, but capital needs remain

Minor deviations amplified by break-even earnings

Qliro reported operating profit of SEK 0.2m (SEK 2.6m below ABGSC
and SEK 25.3m below FactSet consensus). Total income came in at SEK
120.2m and operating costs at SEK 93.4m, which were in line with our
estimates. NCIl was SEK 2.7m below our expectations and credit losses
SEK 2.6m above. TPV grew 18% y-o-y and BNPL volumes increased
27%. Given Qliro's break-even earnings profile, small absolute deviations
translate into significant percentage differences at the operating profit
level. Management reiterated its FY26 profitability outlook.

Slower TPV growth weighs on earnings estimates

Following Q3, we lower our TPV growth assumptions for 2026e-28e to
26%, 22% and 21%, respectively. The revisions primarily reflect previously
announced merchant churn and delayed Enterprise agreements, which
are expected to weigh on near-term growth. Management expects net
revenue growth to slow before recovering to at least 15% during H2'27,
supported by continued SME momentum. Consequently, we reduce our
total income estimates by 1-4% and operating profit estimates by 29-62%
for 2026e-2028e.

Merchant growth increases focus on capital generation

Qliro's merchant base increased by 90% y-o-y to 867, with SME
accounting for over half of TPV growth. Continued merchant expansion
and cost discipline support improved scalability as transaction volumes
grow. However, sustained profitability and internal capital generation
remain essential as the loan book expands, placing increasing demands
on regulatory capital. The stock currently trades at 0.82x 2027e P/BV,
with future earnings growth dependent on continued merchant expansion,
stable credit quality and disciplined cost control.

Analyst: gustaf.jorgensen@abgsc.se, +46 8 566 286 49

SEKm 2024 2025 2026e 2027e 2028e
Total income 398 412 493 549 631
Total operating costs -325 -408 -384 -408 -430
Operating profit -33 -103 5 19 57
EPS adj. -0.78 -2.61 -0.13 0.19 1.09
BVPS 24.00 18.69 17.81 18.00 19.09
NAVPS 11.71 7.73 8.78 8.97 10.05
DPS 0.00 0.00 0.00 0.00 0.00
Total income growth (%) 6.2 3.6 19.6 11.4 14.9
Total.op.costs (%) 6.0 25.6 -5.7 6.1 5.6
C/l (%) 79.9 93.0 78.0 743 68.3

Source: ABG Sundal Collier, Company Data
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Estimate changes (%)

2026e 2027e 2028e
Total income -0.7 -3.4 -4.1
Total op costs 0.2 -1.2 -1.8
Operating profit -62.0 -57.8 -29.1
EPS adj. nm -76.0 -335
Source: ABG Sundal Collier
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2026e  2027e¢  2028e
P/E adj. (x) nm 79.2 13.6
P/BV (x) 0.83 0.82 0.78
BVPS growth (%) -4.7 1.0 6.0
P/NAV 1.69 1.65 1.47
NAVPS growth 13.6 2.1 12.1
Dividend yield (%) 0.0 0.0 0.0
ROE (%) -0.8 1.0 5.9
RONAV (%) -1.7 2.1 11.4
CET 1 ratio 13.7 12.2 12.4
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Company description

Qliro is a Nordic fintech company focused on payments and
checkout solutions for e-commerce merchants, with operations
primarily across Sweden, Norway, Finland and Denmark. The
company combines transaction-based merchant revenues
with lending-related income through its integrated Pay Now
and Pay Later offering, where BNPL and invoice products
drive loan book growth and recurring net interest income.
Qliro’s strategy is centred around scaling transaction volumes,

Risks

improving conversion and increasing monetisation through
a growing merchant base, higher Pay Later penetration and

operating leverage.
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*As of 2024, Digital Banking loan portfolio has been fully divested

~ T

SEKm BNPL growth
60% 6,000
50% 5,000
4,377
40%
° 4,000 3,599 N
I I 30%
2,724
21.0%50% 3000 1, 255 2436 2434 ’
10% 2,000 .
o
0% 1,000
-10%
L O O
IR 0
853 2022 2023 2024 2025 2026 2027¢
= BNPL volume y-0-y growth
Source: Company data, ABGSC Research
SEKm Net interest income & NIM
20% 600
3,101 . 18.8%
15% 17.7% 17.9%
10% 500
5% 400
0% 12.2%
5% 300
8.5% 8.8%
-10% 200 . 7.5%
-15%
20% 100
25%
-30% 0
2028 2021 2022 2023 2024 2025 ~ 2026e 2027
mmmm Net interest income NIM

Source: Company data, ABGSC Research

5,315

2028e

17.8%

2028e

SEKm Qliro, lending & provisions, stage 3
350
300
250 ’\/_/\/__//'
200
150
100
50
2028e 0\ N ql @ bR R D A A A AP D (©
U AR A A AR A

Gross lending, stage 3

Provisions, stage 3

Source: Company reports, ABGSC Research

ABG Sundal Collier

Provision ratio, stage 3

Qliro’s growth strategy is closely linked to continued expansion
of its Pay Later offering and loan book, increasing the
importance of stable credit quality, funding access and
sufficient regulatory capital. As lending volumes grow, higher
capital requirements and weaker credit performance could
pressure profitability, while slower TPV growth, lower BNPL
penetration or delayed merchant onboarding may reduce
earnings growth and operating leverage over time.
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Qliro

Q3 outcome & forecast revisions

Outcome ABGSC est. Consensus q-0-q y-0-y
SEKm Q3'26) Q3'26e Deviation Q3'26e Deviation Q2'26  growth Q3'25 growth
Net interest income 102.1 104.0 -2 -2% 113.5 -1 -10% 104.5 -2% 84.8 20%
Net commission income 15.5 18.2 -3 -15% 24.0 -9 -35% 16.7 7% 15.5 0%
Other income 26 -1.6 4 - -1.2 4 - -1.6 - -1.1 -
Total income 120.2 120.6 [ 0% 136.3 -16 -12% 119.6 1% 99.2 21%
General administrative expenses -62.3 -62.4 0 0% -64.4 -3% -85.0 -27%
Other costs -31.1 -31.3 0 -1% -30.7 1% -30.2 3%
Total costs -93.4 -93.7 0 0% -94.0 1 1% -95.1 2% -115.2 -19%
Profit before loan losses 26.8 26.9 0 0% 42.0 -15 -36% 245 9% -16.0 -
Loan losses -26.7 -24.1 3 1% -26.0 -1 3% -23.7 13% -26.8 0%
Operating profit 0.2 2.8 -3 -93% 255 -25  -99% 0.8 -75% -42.8 -
Tax 0.0 -0.6 1 -100% -3.0 3 -100% 0.0 - 83 -100%
Net profit 0.2 22 2 91% 11.8 -12 -98% 0.8 -75% -34.5 -
Net profit to shareholders* -1.9 0.1 -2 -1.3 46% -36.6 -95%
CET1 ratio 15.9% 16.9% -1.0% 17.7% -1.8% 16.8% -0.9% 15.7% 0.2%

Source: Company data, ABGSC Research, FactSet consensus

* including non-controlling minority interest

New forecasts Old forecasts Diff

SEKm 2026e 2027e  2028e 2026e 2027e 2028e 2026e 2027e 2028e

Net interest income 419 465 527 423 476 540 -4 -1% -1 2% -12 2%
Net commission income 74 90 110 78 98 124 -4 -5% -8 -8% -15 -12%
Trading income -5 -7 -7 -6 -7 -7 1 -16% 0 0% 0 0%
Other income 5 1 1 2 1 1 3  145% 0 0% 0 0%
Total income 493 549 631 497 568 658 -4 1% -19 -3% -27 -4%
General administrative expenses -260 -278 -298 -260 -274 -291 0 0% -4 1% -7 2%
Other costs -125 -130 -133 -125 -129 -132 0 0% -1 1% -1 0%
Total costs -384 -408 -430 -385 -403 -423 1 0% -5 1% -7 2%
Profit before loan losses 109 141 200 112 165 235 -3 -3% 24 14% 35 -15%
Loan losses -104 -123 -143 -99 -121 -154 -5 5% -2 1% 1" 7%
Operating profit 5 19 57 13 44 81 -8 -62% 26  -58% 24 -29%
Tax -1 -4 -12 -2 -9 -17 2 -68% 5 -58% 5 -29%
Net profit 4 15 46 10 35 64 6 -61% 20 -58% 19 -29%
Net profit to shareholders* -4 6 37 2 27 56 6 -317% 20 -76% 19  -33%
Adjusted EPS -0.1 0.2 1.1 0.1 0.8 1.6 -0.2 -317% -0.6 -76% -0.5 -33%
Net lending 2,394 2,813 3,101 2,425 2,890 3,177 -31 1% -76 -3% -76 -2%
NIM 18.78% 17.86% 17.84%| 18.83% 17.93% 17.80% | -0.05% -0.07% 0.04%

Loan loss level 4.65% 4.71%  4.83% 4.40% 4.56% 5.07%| 0.26% 0.15% -0.24%

Source: ABGSC forecasts

*including non-controlling interest
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Supporting charts
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Qliro

SEKm Q1'24 Q2'24 Q324 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26e
Net interest income* 49 50 88 90 91 84 85 94 103 105 102 109
Net commission income* 51 50 8 12 1" 13 16 21 17 17 16 25
Trading income 0 0 -1 -1 -1 -2 -1 -1 -1 -2 -1 -2
Other income 0 1 0 0 0 0 0 2 2 0 3 0
Total income 99 101 96 101 101 96 99 115 121 120 120 133
General administrative expenses** -54 -56 -61 -61 -61 -66 -85 -71 -65 -64 -62 -68
Other costs -21 -21 -25 -26 -30 -33 -30 -33 -31 -31 -31 -32
Total costs -75 =77 -86 -87 -90 -98 -115 -104 -96 -95 -93 -100
Profit before loan losses 24 25 10 15 1 -2 -16 1 25 25 27 32
Loan losses -24 -24 -27 -31 -27 -28 -27 -26 -25 -24 -27 -29
Other 0 0 0 0 0 0 0 0 0 0 0 0
Operating profit (1] 0 -18 -16 -15 -30 -43 -15 0 1 0 4
Tax -1 -1 3 4 3 6 8 2 0 0 0 -1
Other 4 4 7 -9 -2 -2 -2 -2 -2 -2 -2 -2
Net profit to shareholders 3 4 -7 -22 -15 -26 -37 -16 -2 -1 -2 1
EPS 0.18 0.18 -0.37 -1.06 -0.67 -1.21 -1.46 -0.55 -0.07 -0.04 -0.06 0.03
Adjusted net profit 3 3 -3 -21 -14 -26 -21 -12 -2 -1 -2 1

SEKm Q1'24 Q224 Q324 Q4'24 Q1'25 Q2'25 Q325 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26e
New lending, net -76 -29 -762 185 -112 49 21 176 -99 55 29 346
Total Lending, net 2,536 2,507 1,745 1,930 1,818 1,867 1,888 2,064 1,965 2,020 2,049 2,394
Goodwill & other intangibles 216 235 244 260 273 289 303 307 308 310 309 309
Total assets 3,749 3,459 3,162 3,454 3,127 3,365 2,891 3,376 3,173 3,316 3,498 3,654
Shareholders' equity 484 487 480 507 494 468 540 524 521 612 609 610
Net asset value 268 252 235 247 221 179 237 217 212 303 300 301

SEKm Q1'24 Q224 Q324 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q226 Q3'26 Q4'26e
Tier 1 capital, excl. hybrids 373 371 360 358 351 301 344 333 319 395 377 378
Tier 1 capital, reported 373 371 360 412 404 354 397 386 372 448 431 431
Capital base 473 471 360 412 471 420 463 453 439 515 498 498
Risk exposure amount (REA) 2,396 2,375 1,882 2,058 2,115 2,146 2,185 2,307 2,261 2,354 2,376 2,754

SEKm Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26e
Problem loans, gross 217 234 228 266 251 233 252 244 266 271 294 338
Provisions -149 -161 -134 -158 -155 -153 -162 -165 -176 -186 -203 -192
Problem loans, net 67 72 94 108 95 80 90 79 90 85 91 146

Q1'24 Q2'24 Q324 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26e
Profitability
Net interest margin (Lending) 7.58% 7.95% 16.63%  19.49% 19.32%  18.30%  18.07%  18.93%| 20.39%  20.98%  20.08% 19.70%
ROE 2.82% 280% -587% -17.52%| -11.51% -21.69% -29.06% -11.81% -1.46% -0.92% -1.24% 0.59%
RONAV** 4.95% 523%  -443% -34.16%| -24.62% -52.16% -40.40% -20.83% -3.54% -2.02% -2.52% 1.20%
Efficiency
Adj. cost/income ratio 75.9% 75.7% 84.1% 84.1% 88.7%  101.8% 96.3% 86.3% 79.3% 79.5% 77.7% 75.6%
Adj. cost/assets 8.09% 8.50% 9.76%  10.30% 10.94% 1211%  12.21%  12.66%| 11.68% 11.72%  10.97% 11.22%
Financial position
Lending/deposits 85% 93% 69% 71% 78% 72% 98% 81% 84% 85% 80% 88%
REA/total assets 64% 69% 60% 60% 68% 64% 76% 68% 1% 1% 68% 75%
CET 1 ratio 15.6% 15.6% 19.1% 17.4% 16.6% 14.0% 15.7% 14.4% 14.1% 16.8% 15.9% 13.7%
Additional Tier1 ratio 15.6% 15.6% 19.1% 20.0% 19.1% 16.5% 18.2% 16.7% 16.4% 19.0% 18.1% 15.7%
Total capital ratio 19.8% 19.8% 19.1% 20.0% 22.3% 19.6% 21.2% 19.6% 19.4% 21.9% 20.9% 18.1%
Asset quality
Problem loans, gross/lending 8.5% 9.3% 13.1% 13.8% 13.8% 12.5% 13.4% 11.8% 13.5% 13.4% 14.3% 14.1%
Problem loans, net/lending 4.7% 4.8% 6.9% 7.2% 6.6% 5.5% 6.0% 4.9% 5.6% 5.3% 5.6% 9.2%
Provision ratio 10.8% 10.8% 5.5% 5.1% 4.7% 5.5% 5.4% 5.0% 4.4% 4.5% 5.3% 5.3%
Loan losses, net/lending 3.71% 3.87% 5.12% 6.73% 5.68% 6.01% 5.71% 5.30% 4.92% 4.76% 5.25% 5.14%

Source: Company data, ABGSC forecasts

*As of Q3'24, Lending commissions counted in Nii instead of NC}
**For yearly table, General administrative expenses is reffered to as "Personnel costs”
*** ABGSC calculation
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Income statement (SEKm) 2019 2020 2021 2022 2023 2024 2025 2026e 2027e  2028e
Net interest income 170 205 223 239 199 277 353 419 465 527
Net commission income 172 167 177 176 176 121 61 74 90 110
Trading income 0 -0 -1 -4 -1 -2 -5 -5 -7 -7
Insurance income - - - - - - - - - -
Other operating income 3 8 0 1 1 1 2 5 1 1
Total income 345 380 399 411 375 398 412 493 549 631
Personnel costs 0 -223 -241 -280 -221 -232 -282 -260 -278 -298
Other operating costs -302 -136 -124 -130 -86 -92 -126 -125 -130 -133
Total operating costs -302 -358 -365 -410 -306 -325 -408 -384 -408 -430
Profit before loan losses 43 21 34 1 68 73 4 109 141 200
Loan losses -73 -103 -82 -116 -93 -106 -107 -104 -123 -143
Investment portfolio - - - - - - - - - -
Other items 0 0 0 0 0 0 0 0 0 0
Operating profit -30 -81 -48 -116 -24 -33 -103] 5 19 57
Tax 6 14 8 22 3 6 19 -1 -4 -12
Other items after tax 0 0 0 0 25 6 -9 -8 -8 -8
Net profit -24 -67 -40 -94 4 -22 -93 -4 6 37
Tax rate (%) 20.7 17.4 174 19.0 135 17.5 18.3 16.0 20.6 20.6
EPS - -3.76 -2.24 -4.95 0.22 -1.03 -3.31 -0.13 0.19 1.09
Net profit adj. -24 -67 -35 -65 6 -16 -73 -4 6 37
EPS adj. - -3.76 -1.94 -3.44 0.31 -0.78 -2.61 -0.13 0.19 1.09
Key balance sheet data - - - - - - - - - -
Net lending 2,070 2,460 2,759 2,687 2,613 1,930 2,064 2,394 2,813 3,101
Goodwill and intangibles 220 163 169 169 199 260 307 309 309 309
Total assets 2,879 3,195 3,474 4,205 3,695 3,454 3,376 3,654 4,253 4,858
Shareholders equity 528 588 548 471 480 507 524 610 616 654
Net asset value 309 425 379 302 282 247 217 301 307 344
Capital adequacy - - - - - - - - - -
Tier 1 capital, excl. hybrids 335 499 442 339 380 358 333 378 384 422
Tier 1 capital, reported 335 499 442 339 380 412 386 431 438 475
Capital base - - 542 439 480 412 453 498 505 542
Risk exposure amount (BIS 11) 2,154 2,231 2,423 2,563 2,446 2,058 2,307 2,754 3,151 3,411
Asset quality - - - - - - - - - -
Problem loans, gross 155 172 144 168 174 266 244 338 397 437
Provisions for problem loans -101 -131 -112 -144 -134 -158 -165 -192 -225 -248
Problem loans, net 54 42 32 24 39 108 79 146 172 189
Key figures - - - - - - - - - -
Profitability - - - - - - - - - -
Net interest margin (%) 11.83 6.75 6.68 6.21 5.03 7.74 10.34 11.91 11.77 11.58
ROE (%) -4.51 -12.01 -7.02  -18.36 0.86 -4.42  -17.99 -0.76 1.04 5.85
RONAYV (%) -156.43  -18.26 -8.58  -19.10 2.02 -6.21  -31.61 -1.66 2.11 11.41
ROREA (%) -2.21 -3.06 -1.71 -3.75 0.16 -0.97 -4.25 -0.17 0.22 1.13
Cost efficiency - - - - - - - - - -
Cost/income Core (%) 87.43 94.36 89.87 90.80 81.18 79.87 93.01 77.97 74.26 68.26
Costs/assets Core (%) 20.97 11.80 10.75 9.36 7.70 8.89 11.22 10.94 10.31 9.45
Financial position - - - - - - - - - -
Net lending/deposits (%) 113.8 115.3 123.7 80.9 88.5 70.9 81.3 88.5 85.5 80.6
REA/assets (%) 74.8 69.8 69.7 60.9 66.2 59.6 68.3 75.4 74.1 70.2
Common equity tier 1 ratio (%) 15.5 224 18.2 13.2 15.5 17.4 14.4 13.7 12.2 12.4
Tier 1 ratio, reported (%) 15.5 22.4 18.2 13.2 15.5 20.0 16.7| 15.7 13.9 13.9
Capital adequacy (%) 0.0 0.0 22.4 17.1 19.6 20.0 19.6] 18.1 16.0 15.9
Equity ratio Core (%) 11.6 15.6 12.7 8.1 10.3 10.4 9.9 10.3 9.0 8.7
Asset quality - - - - - - - - - -
Problem loans, gross/lending (%) 7.88 7.39 5.43 6.60 7.00 156.02 12.85 15.32 15.32 15.32
Problem loans, net/lending (%) 2.61 1.69 1.15 0.89 1.50 5.61 3.84 6.10 6.10 6.10
Provision ratio (%) 65.2 75.8 78.0 85.7 77.4 59.3 67.5 56.7 56.7 56.7
Loan losses, net/lending (%) - 4.95 3.33 4.21 3.45 4.07 5.56 5.03 5.12 5.07
Source: ABG Sundal Collier, Company Data
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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.

Production of report: 10/22/2026 22:00.
All prices are as of market close on 21 October, 2026 unless otherwise noted.

Disclaimer

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

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
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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 2026 ABG Sundal Collier ASA
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Qliro

Norway

Ruselgkkveien 26, 8th floor
0251 Oslo

Norway

Tel: +47 22 01 60 00

Denmark

ABG Sundal Collier ASA
Copenhagen Branch
Goteborgs Plads 1

8th floor

2150 Copenhagen
Denmark

Tel: + 45 3546 3000

Sweden

Regeringsgatan 25, 8th floor
111 53 Stockholm

Sweden

Tel: +46 8 566 286 00

United Kingdom

5th Floor

Queen's House

65 St James's Street
London, SW1A INF

Tel: +44 (0) 20 7905 5600

USA

ABG Sundal Collier Inc
112 West 34th Street
Suite 18027

New York, NY 10120
USA

Tel. +1 212 605 3822

Singapore

10 Collyer Quay

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

Germany
Schillerstrasse 2, 5. 0G
60313 Frankfurt
Germany

Tel +49 69 96 86 96 0

Switzerland

ABG Sundal Collier AG
Representative Office
Schwanenplatz 4

6004 Lucerne
Switzerland

Tel +41 79 502 33 39
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