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Ingen endringer

Portefaljen var opp 4.4% fra mandag formiddag forrige
uke til tirsdag formiddag i dag. | samme periode var
OSEBX opp 4.1%. Sa langt i 2026 er portefglien opp
5.4%, mens OSEBX er opp 22.8%. Denne uken gjor vi
ingen endringer.

Portefoljeutvikling. Yara (+6.6%), Subsea 7 (+5.3%) og Mowi (+5.0%) var aksjene i
portefgljen med sterkest avkastning forrige uke. Telenor (+2.2%), DOF Group (+2.5%)
og SATS (+4.4%) ga de svakeste bidragene. Selv om vi ikke har noen rene
oljeselskaper i portefgljen, er vi eksponert mot uroen i Midtgsten gjennom posisjonene
i Yara, og indirekte gjennom Subsea 7 og DOF. Transport gjennom Hormuzstredet
pavirker bade gjedsel- og energipriser, noe som bergrer alle tre selskapene. Det er
fremdeles mye uklart rundt situasjonen, og den siste fristen Trump har gitt Iran til & ga
med pa fredskravene hans er onsdag kl. 02:00. Vi mener oljeserviceselskapene vil
kunne dra nytte av et hayere oljeprisnivd, og nar bade transportruter forstyrres og
produksjonskapasitet sdelegges som fglge av konflikten, gker det sannsynligheten for
et vedvarende press pa prisene. Serviceaksjene fremstar ogsa som mer attraktivt priset
enn oljeproduksjonsselskapene, som allerede er hgyt verdsatt.

Pa fredag kommer det inflasjonstall for Norge. Markedets forventninger er at
inflasjonen har steget siden februar, blant annet drevet av hgyere bensin- og flypriser.
Vare makrogkonomer forventer at inflasjonen, som har holdt seg hgy over lengre tid,
gir en rentegkning fra Norges Bank i juni. | USA har de hgye energiprisene heller fart til
en forventning om at Fed er ferdige med & sette renten ned. Pa onsdag publiseres
metenotatene fra forrige Fed-meate. Disse vil kunne gi neermere innsikt i hvor bekymret
Fed-medlemmene er for inflasjonseffekten av hayere energipriser, og om det er intern
uenighet rundt rentebanen videre.

Portefoljen bestar av felgende aksjer: DOF Group, Mowi, Sats, Sparebank1 SMN,
Subsea 7, Telenor, Yara.

| var beregning av avkastning baserer vi inn- og utkursen pa apningskursene mandag
morgen. Portefglien er likevektet og ukens avkastning reflekterer dermed et samlet
gjennomsnitt av kursutviklingen for alle aksjene gjennom uken. For selskaper pa OBX-
indeksen bruker vi gjiennomsnittlig kurs frem til kl. 10.00 pa mandag, mens vi for andre
aksjer bruker gjennomsnittet frem til kl. 12.00. Avkastningen for OSEBX beregnes fra
kurs kl. 10.00 mandag.

This report was completed and disseminated at 13:23 CET on 07 April 2026
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Figure 1: Anbefalte aksjer
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Anbefalte aksjer

Selskap Dato inn Kurs inn 30.03.2026 07.04.2026  Endr. fra anbef. (%) Endr. siste uke (%)
Mowi 5. jan. 26 243.21 214.16 224.78 -7.0 5.0
SATS 5. jan. 26 39.47 41.95 43.78 10.9 4.4
Sparebank 1 SMN 5. jan. 26 200.99 195.84 205.18 2.4 4.8
Yara 5. jan. 26 415.11 545.51 581.63 434 6.6
Telenor 2. mar. 26 176.25 166.77 170.51 -3.3 2.2
Subsea 7 9. mar. 26 244.01 283.23 298.20 22.2 5.3
DOF Group 30. mar. 26 136.55 136.55 139.98 2.5 2.5
Siste ukes avkastning 4.4
OSEBX indeks 5. jan. 26 1,698.07 2,002.27 2,085.35 41
Endring portefolje 2026 5.4
Endring OSEBX 2026 22.8
Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
Figure 2: Portefgljeavkastning
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Figure 3: Historisk portefgljeavkastning, 2005-2026
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DOF Group (DOFG)

m Oljeserviceaksjer har sett begrenset kursoppgang til tross for gkningen i oljepriser. Vi ser
tegn til at markedet forventer at oljeprisen skal holde seg hgy, det kan gi gkt investeringsvilje
hos produksjonsselskapene som igjen kan sla positivt ut for oljeservice.

B En sterk ordrebok gir god visibilitet i fremtidig inntjening, med mulig oppside da en sterk
oljepris gir gkt prisingsmakt mot oljeselskapene.

W Aksjen handler pa attraktive nivaer med 12-méneders direkteavkastning pa 11% og 12-

Anbefalte aksjer

maneders P/E pa 8x.

Figure 4: DOF Group aksjekurs (utbyttejustert)

Figure 5: DOF Group Ngkkeltall

160 - DOF Group
Bloomberg Ticker DOFG NO
140 1 Sector QOil & Gas Services
120 - Market Cap (NOKm) 34,651
Market Cap (USDm) 3,577
100 A Consensus year end Net Debt (USDm) 1,405
Trailing P/B (x) 1.7
80 1 12-month Forward ROE (%) 20.5
60 | 12-month Forward Dividend yield (%) 10.8
12-month Forward P/E (x) 8.4
40 1 2yr Forward P/E (x) 8.4
2 i i i i i Last 3 years average revenue growth (%) 24.9
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12-month trailing EBITDA 1.6
Beta 1.2
= Share Price 200 Day Moving Average Consensus Analyst Rating (1=Sell, 5=Buy) 4.4
Source: Bloomberg (underlying data), DNB Carnegie (further calculations) Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
Mowi (MOWI)
B Sterk volumvekst i 2025 har presset priser og inntjening ned, men dette kan gi grunnlagt for
bedre inntjening fremover da lavere laksepris gjar det lettere & utvikle nye markeder.
Tilbakevendende luseproblematikk gir mindre tilbudsvekst globalt i 2026. Lavere volumvekst
og vedvarende god etterspgrsel understotter gkte laksepriser og sterk inntjeningsvekst for
Mowi.
B Mowi er geografisk og mht. verdikjeden det mest diversifiserte sjgmatselskapet pa Oslo
Bars. Til tross for en svak utvikling sa langt i ar, er den langsiktige trenden fremdeles positiv.
W Prisingen er attraktiv med en P/E pa 13x og en direkteavkastning pa ~5%.
Figure 6: Mowi aksjekurs (utbyttejustert) Figure 7: Mowi Nakkeltall
260 1 Mowi
Bloomberg Ticker MOWI NO
240 1 Sector Seafood
290 | Market Cap (NOKm) 118,324
Market Cap (USDm) 12,213
200 A Consensus year end Net Debt (USDm) 2,771
Trailing P/B (x) 24
180 1 12-month Forward ROE (%) 16.2
160 - 12-month Forward Dividend yield (%) 4.6
12-month Forward P/E (x) 13.3
140 1 2yr Forward P/E (x) 11.6
120 . . . . . Last 3 years average revenue growth (%) 5.3
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12-month trailing EBITDA 3.0
) ] Beta 0.8
— Share Price 200 Day Moving Average Consensus Analyst Rating (1=Sell, 5=Buy) 4.5

Source: Bloomberg (underlying data), DNB Carnegie (further calculations)

Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
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SATS (SATS)

B Med evne til & gke prisene uten at medlemmer slutter har SATS vist god prisingsmakt. Den
generelle trenden med fokus pa helse og trening understgtter en videre positiv utvikling.

B Nettverkseffekten av mange treningssenter gir et fortrinn i forhold til andre konkurrenter.
Dette gjor det tilsynelatende lettere bade & tiltrekke seg nye medlemmer og & beholde
eksisterende, samtidig som det gir en attraktiv kostnadsprofil per senter.

B SATS har tidligere hatt utfordringer med en svak balanse, men denne er na styrket og de
har begynt & betale utbytter.

Figure 8: SATS aksjekurs (utbyttejustert) Figure 9: SATS Ngkkeltall
50 - SATS
45 Bloomberg Ticker SATS NO
40 - Sector Hotels & Leisure
Market Cap (NOKm) 8,952
35 1 Market Cap (USDm) 924
30 1 Consensus year end Net Debt (USDm) 640
25 1 Trailing P/B (x) 6.0
20 A 12-month Forward ROE (%) 38.3
15 1 12-month Forward Dividend yield (%) 4.4
10 - 12-month Forward P/E (x) 13.8
5 2yr Forward P/E (x) 12.3
0 i i i i i Last 3 years average revenue growth (%) 10.6
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12-month trailing EBITDA 2.9
Beta 0.5
= Share Price 200 Day Moving Average Consensus Analyst Rating (1=Sell, 5=Buy) 45
Source: Bloomberg (underlying data), DNB Carnegie (further calculations) Source: Bloomberg (underlying data), DNB Carnegie (further calculations)

Sparebank 1 SMN (MING)

W Historisk har Sparebank 1 SMN vist sterk operasjonell utfgrelse, med lave lanetap og ROE
godt over malet pa 13%.

B Med en relativt hgy andel av totalinntekter som stammer fra andre kilder enn renteinntekter,
er banken godt posisjonert i et marked med flate eller fallende renter.

B Sparebank 1 SMN er attraktivt priset med P/E ~11x og direkteavkasting pa ~6%.

Figure 10: Sparebank 1 SMN aksjekurs (utbyttejustert) Figure 11: Sparebank 1 SMN Ngkkeltall

220 - SpareBank 1 SMN

Bloomberg Ticker MING NO

200 1 Sector Regional Banks

180 A Market Cap (NOKm) 29,398

Market Cap (USDm) 3,034

160 - Consensus year end Net Debt (USDm) NM

Trailing P/B (x) 1.0

140 1 12 month Forward ROE (%) 13.6

120 - 12 month Forward Dividend yield (%) 6.5

12 months Forward P/E (x) 10.9

100 1 2yr Forward P/E (x) 10.5

80 ] ] ] ] ] Last 3 years average revenue growth (%) 30.4

06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12 month trailing EBITDA NM

Beta 0.7

e Share Price 200 Day Moving Average

Consensus Analyst Rating (1=Sell, 5=Buy) 3.6

Source: Bloomberg (underlying data), DNB Carnegie (further calculations) Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
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B Sterke resultater for fierde kvartal stgtter vart syn om at selskapets guiding er konservativ
og at konsensusforventningene har rom for ytterligere oppjusteringer.

B Subsea 7 er et kvalitetsselskap med sterk balanse og sterk ordrebok som gir god visibilitet i

inntjening.

B Aksjen har en attraktiv verdsettelse med en P/E pa 14x, basert pa det vi anser som
konservative estimater, samt et ekstraordinaert utbytte pa 34 kroner per aksje som utbetales

i ar fer gjennomfgringen av Saipem-fusjonen.

Figure 12: Subsea 7 aksjekurs (utbyttejustert)

Figure 13: Subsea 7 Nokkeltall
SpareBank 1 SMN

320 -
Bloomberg Ticker SUBC NO
270 - Sector Oil & Gas Eq. & Services
Market Cap (NOKm) 91,018
Market Cap (USDm) 9,394
220 1 Consensus year end Net Debt (USDm) -242
Trailing P/B (x) 2.1
170 - 12 month Forward ROE (%) 15.3
12 month Forward Dividend yield (%) 5.6
120 - 12 months Forward P/E (x) 13.8
2yr Forward P/E (x) 13.3
70 . . . . . Last 3 years average revenue growth (%) 11.5
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12 month trailing EBITDA NM
Beta 1.2
— Share Price 200 Day Moving Average Consensus Analyst Rating (1=Sell, 5=Buy) 38
Source: Bloomberg (underlying data), DNB Carnegie (further calculations) Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
Telenor (TEL)
W Telenor er en aksje som gir en defensiv ballast til portefgljen i en periode med gkt geopolitisk
usikkerhet.
B Aksjen har hatt sterkt kursmomentum i bade det korte og lange bildet.
B Handles til en direkteavkastning pa ~6%.
Figure 14: Telenor (utbyttejustert) Figure 15: Telenor Nakkeltall
200 + Telenor
Bloomberg Ticker TEL NO
180 1 Sector Telecoms
160 Market Cap (NOKm) 234,398
Market Cap (USDm) 24,193
140 - Consensus year end Net Debt (USDm) 7,325
Trailing P/B (x) 3.3
120 1 12 month Forward ROE (%) 18.4
100 12 month Forward Dividend yield (%) 5.8
12 months Forward P/E (x) 16.0
80 1 2yr Forward P/E (x) 16.4
60 . . . . . Last 3 years average revenue growth (%) -0.1
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12 month trailing EBITDA 24
Beta 0.5
= Share Price 200 Day Moving Average Consensus Analyst Rating (1=Sell, 5=Buy) 3.7

Source: Bloomberg (underlying data), DNB Carnegie (further calculations)

Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
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Yara (YAR)

B Yara har hatt sterk vekst i inntjeningsforventningene i 2025 og vi tror dette kan fortsette. Vart
estimat for 2026 EBITDA ligger i underkant av 10 % over konsensus.

B Inn i 2026 har ureamarkedet beveget seg mot et strukturelt underskudd. Konflikten i
Midtasten forsterker dette bildet ved a true ytterligere forsyninger fra regionen. Pa lengre sikt
ser vi begrenset ny produksjonskapasitet komme inn i markedet.

B Yara har kansellert et blatt ammoniakkprosjekt med BASF, noe som reduserer
investeringene med USD 2 milliarder over de neste fem arene. Dette begr kunne gke
selskapets utbyttekapasitet.

Figure 16: Yara aksjekurs (utbyttejustert) Figure 17: Yara Nokkeltall
650 - Yara
Bloomberg Ticker YAR NO
600 1 Sector Fertilisers & Ag Chemicals
550 4 Market Cap (NOKm) 149,014
500 4 Market Cap (USDm) 15,380
Consensus year end Net Debt (USDm) 2,635
450 - Trailing P/B (x) 1.8
400 1 12-month Forward ROE (%) 13.4
12-month Forward Dividend yield (%) 4.3
350 1 12-month Forward P/E (x) 11.5
300 4 2yr Forward P/E (x) 14.2
250 . . . . . Last 3 years average revenue growth (%) -11.0
06.04.2023 06.11.2023 06.06.2024 06.01.2025 06.08.2025 06.03.2026 Net Debt/12-month trailing EBITDA 1.4
Beta 1.0

e Share Price 200 Day Moving Average

Consensus Analyst Rating (1=Sell, 5=Buy) 3.2

Source: Bloomberg (underlying data), DNB Carnegie (further calculations) Source: Bloomberg (underlying data), DNB Carnegie (further calculations)



Figure 18: Stengte posisjoner 2026
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Selskap Dato inn Dato ut Kurs inn Utbytte Kurs ut Avkastning (%)
SalMar 5. jan. 26 19. jan. 26 610.09 0.00 554.38 -9.1
Vend Marketplaces 5. jan. 26 16. feb. 26 281.36 0.00 241.78 -14.1
AutoStore 5. jan. 26 2. mar. 26 12.01 0.00 10.29 -14.3
Odfjell Drilling 5.jan. 26 9. mar. 26 88.36 2.22 98.21 13.7
Protector Forsikring 5. jan. 26 30.mar. 26 511.60 6.00 453.61 -10.2

Source: Bloomberg (underlying data), DNB Carnegie (further calculations)
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Disclaimer

Under folger et norsk sammendrag av DNB Carnegie’s standard disclaimer. Denne er kun ment som et
supplement til komplett versjon lenger ned.

Generelt

DNB Carnegie

DNB Carnegie er et forretningsomrade i DNB konsernet bestaende av: 1) investeringstjenestedivisjonen i
DNB Bank ASA; 2) DNB Carnegie Investment Bank AB (100% eid datterselskap av DNB Bank ASA); 3)
DNB Markets, Inc. (100% eid datterselskap av DNB Bank ASA) and 4) Carnegie, Inc. (100% eid
datterselskap av DNB Carnegie Investment Bank AB). DNB Carnegie er en ledende nordisk tilbyder av
investeringstjenester.

Analyse fra DNB Carnegie er utarbeidet i investeringstjenestedivisjonen i DNB Bank ASA og DNB Carnegie
Investment Bank AB, og “DNB Carnegie” inkluderer begge disse selskapene gjennom denne teksten med
mindre noe annet fremgar.

Denne rapport er utarbeidet av investeringstjeneste divisjonen i DNB Bank ASA Rapporten baserer seg pa
kilder som vurderes som palitelige, men DNB Carnegie garanterer ikke at informasjonen er presis eller
fullstendig. Uttalelser i rapporten reflekterer DNB Carnegie sin oppfatning pa det tidspunkt rapporten ble
utarbeidet, og DNB Carnegie forbeholder seg retten til & endre oppfatning uten varsel. Rapporten skal ikke
oppfattes som et tilbud om & kjgpe eller selge finansielle instrumenter eller som en anbefaling om
investeringsstrategi. DNB Carnegie patar seg ikke noe ansvar, verken for direkte eller indirekte tap, som
folge av at rapporten legges til grunn for investeringsbeslutninger.

Regler om konfidensialitet og informasjonshandtering i DNB konsernet, inklusive alle selskapene innunder
DNB Carnegie, begrenser utveksling av informasjon mellom ulike enheter i DNB Carnegie og mellom DNB
Carnegie og enheter i DNB konsernet. Enheter i DNB konsernet kan ha informasjon som er relevant for de
forhold rapporten gjelder, men som ikke har veert tilgjengelig for forfatteren av rapporten.

Distribusjon av analyser er i enkelte land regulert ved lov. Personer som mottar denne rapporten plikter &
gjore seg kjent med slike forhold og ikke formidle rapporten videre til personer som er hjemmehgrende i
land som er gjenstand for slike begrensninger. Denne rapport er kun til bruk for vare kunder og er ikke ment
for offentlig distribusjon.

Risiko

Risiko ved a investere i finansielle instrumenter ma generelt ansees a vaere hgy. Historisk avkastning vil
ikke veere noen garanti for fremtidig avkastning. Ved investering i finansielle instrumenter kan verdien pa
investeringen bli mindre eller gke, og investor ma veere innforstatt med at hele investeringen kan ga tapt.
Interessekonflikter

Vennligst se DNB Carnegie sin webside (dnb.no/disclaimer/MAR) for informasjon i henhold til Market Abuse
Regulation (MAR). Denne websiden inneholder informasjon rundt distribuerte investeringsanbefalinger og
potensielle interessekonflikter.

Anbefalte aksjer
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IMPORTANT/DISCLAIMER

DNB Carnegie

DNB Carnegie is a Business Area in the DNB Group comprising: 1) the investment services division of DNB Bank ASA; 2) DNB Carnegie Investment Bank AB (a wholly owned
subsidiary of DNB Bank ASA); 3) DNB Markets, Inc. (a wholly owned subsidiary of DNB Bank ASA) and 4) Carnegie, Inc. (a wholly owned subsidiary of DNB Carnegie
Investment Bank AB). DNB Carnegie is a leading, Nordic provider of investment banking services.

DNB Carnegie generates added value for institutions, companies and private clients in the areas of trading in securities, investment banking, and securities services.

The research of DNB Carnegie is produced in the investment services division of DNB Bank ASA and DNB Carnegie Investment Bank AB; thus “DNB Carnegie” should be read
as meaning these two entities throughout the disclaimer text, unless otherwise expressively stated.

General
This research report has been prepared by DNB Carnegie and is based on information obtained from various public sources that DNB Carnegie believes to be reliable but has
not independently verified, and DNB Carnegie makes no guarantee, representation or warranty as to its accuracy or completeness.

This research report does not, and does not attempt to, contain everything material that there is to be said about the company. Any opinions expressed herein reflect DNB
Carnegie’s judgement at the time this research report was prepared and are subject to change without notice.

DNB Bank ASA, its affiliates and subsidiaries, their directors, officers, shareholders, employees or agents, are not responsible for any errors or omissions, regardless of the
cause, or for the results obtained from the use of this research report, and shall in no event 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 this research report.

Any use of non-DNB Carnegie logos in this research report is solely for the purpose of assisting in identifying the relevant party. DNB Carnegie is not affiliated with any such
party.

DNB Carnegie produces and distributes research reports from 1) the investment services division of DNB Bank ASA; and 2) DNB Carnegie Investment Bank AB (a wholly
owned subsidiary of DNB Bank ASA). Clients receiving research reports from DNB Carnegie will therefore receive research reports produced by both companies. This research
report is produced in the DNB Carnegie company where the responsible analyst is employed, please see the responsible analyst’s name and DNB Carnegie company on the
front page under the analyst’s name to determine in which DNB Carnegie company this research report is produced.

This research report is distributed in Norway, Singapore, Canada and Australia by the investment services division of DNB Bank ASA; in Sweden, Finland and Denmark by
DNB Carnegie Investment Bank AB (a wholly owned subsidiary of DNB Bank ASA); and in the US and the UK by the investment services division of DNB Bank ASA and DNB
Carnegie Investment Bank AB, respectively.

DNB Carnegie is under supervision

DNB Bank ASA is a bank incorporated in Norway and is authorised and regulated by the Norwegian Financial Supervisory Authority. DNB Bank ASA is established in Singapore
and in the UK via its Singapore and UK branches, which are authorised and regulated by the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct
Authority and the Prudential Regulation Authority of the UK respectively. DNB Bank ASA is established in Sweeden via its Sweden branch which are subject to supervision by
the Financial Supervisory Authority of Sweden. DNB Carnegie Investment Bank AB is a bank incorporated in Sweden with limited liability and is authorised and regulated by
the Swedish Financial Supervisory Authority. DNB Carnegie Investment Bank AB is established in the UK via its UK branch which is authorised and regulated by the UK
Financial Conduct Authority (FCA). DNB Carnegie Investment Bank AB is established in Finland and Denmark via its Finland and Denmark branches which are subject to
limited supervision by the respective national Supervisory Authorities.

Further details about the extent of regulation by local authorities outside Norway and Sweden are available on request.

Property rights
This research report is for clients only, and not for publication, and has been prepared for information purposes by DNB Carnegie.

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

This research report does not constitute investment advice

This research report is made for information purposes only, and does not constitute and should not in any way be considered as an offer to buy or sell any securities or other
financial instruments or to participate in any investment strategy. This research report has been prepared as general information and is therefore not intended as a personal
recommendation of particular financial instruments or strategies, and does not constitute personal investment advice. Investors should therefore make their own assessments
of whether any of the trading ideas described herein are a suitable investment based on the investor’s knowledge and experience, financial situation, and investment objectives.

Risk warning

The risk of investing in financial instruments is generally high. Past performance is not a reliable indicator of future performance, and estimates of future performance are based
on assumptions that may not be realised. When investing in financial instruments, the value of the investment may increase or decrease, and the investor may lose all or part
of their investment. Careful consideration of possible financial distress should be made before investing in any financial instrument.

Analyst certification

The research analyst(s) responsible for the content of this research report certify that: 1) the views expressed in this research report accurately reflect that research analyst's
personal views about the company and the securities that are the subject of this research report; and 2) no part of the research analyst's compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or views expressed by that research analyst in this research report. DNB Carnegie employees, including research
analysts, may receive compensation that is generated by overall firm profitability.

Potential conflicts of interest

DNB Carnegie may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any company mentioned in this
report. DNB Carnegie and any of its officers or directors may have a position, or otherwise be interested in, transactions in securities that are directly or indirectly the subject of
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