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Denne presentasjonen ma ikke ansees som personlige rad. Presentasjonen er kort forfattet og gir dermed ikke hele bildet.
Verden kan ogsa forandre seg fra presentasjonen ble laget til du leser den, og dermed bidra til et annet syn pa markedet.

Investeringer i aksjer og verdipapirer medfgrer risiko for tap av deler eller hele investerte belgp. Det er viktig a sette seg inn ]

i hvilken risiko du tar fgr du investerer. Historisk avkastning er ingen garanti for fremtidig avkastning. Framtidig avkastning Al’rangW.

vil blant annet avhenge av markedsutvikling, dyktighet, risiko, samt kostnader ved kjop, vedlikehold og salg. Avkastningen Ak .
sjeilNorge

kan ogsa bli negativ.
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Paretos manedsportefglje har slatt Oslo Bgrs 21/23 ar siden 2002

YTD, 8.6% vs OSEBX 4.5%

Annual return Pareto Equity Portfolio vs. OSEBX
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~17pp meravkastning i gjennomsnitt mot OSEBX siden 2002

Outperformance (pp) vs. OSEBX

35
30

2

(@]

2

o

1

[¢)]

1

o

()]

40
IIIIIIIII OQIOOOOOOOOOOQOOI......‘I 17pp

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmmm Outperformance ¢« e e Average outperformance

o

-10

Source: Pareto Securities Equity Research, Factset fP a]‘eto

Securities



Akkumulert utgjgr meravkastningen en stor forskjell over tid

Accumulated return pareto Equity Portfolio and OSEBX
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Laer mer om vart velkomsttilbud

Opplev fordelene ved a investere hos et fullservice
meglerhus. Finn ut mer om vart velkomsttilbud og
nyt godt av var personlige service.
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Envipco (ENVIP)

“In the second supplier sweet spot”

Helene Tingvold, Equity Research
March 31 2025

Private and Confidential



Envipco selger pantemaskiner og tilhgrende tjenester i Europa og USA

From having a strong presence in the US since the 1980s, Envipco started penetrating the European market after 2020

Revenue from Europe vs the US LTM revenue by type
EURm mRevenue US = Revenue Europe Total revenue
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[ dag er det installerti overkant av 120,000 pantemaskiner i verden...

Current market

# of RVMs
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...0og Envipco anslar at det Europeiske markedet nesten triples innen 2030...

Current market

Market potential of another 200k RVMs
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...drevet av et EU regelverk som krever at EU medlemsland innfgrer pant

EU Packaging and Packaging Waste Regulation

Set up DRS by January 15t 2029 to ensure

90%

Collection rate of single-use plastic beverage containers

Source: Pareto Securities Equity Research, Council of the EU rpare to 1"
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...da pant er ubestridt beste innsamlingsmetode for plastflasker

EU Packaging and Packaging Waste Regulation Return rates for PET bottles in European countries

Collection rate (%)
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Potensial for videre vekst etter 2030

... even when only considering geographies covering 15% of the global population

Share of population with GDP per capita > USD 22k

EU + UK + Nordic +
existing US & Australia

® Countries with GDP per capita < USD 22k EU + countries with GDP per capita > USD 22k

Source: Pareto Securities Equity Research, IMF
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Potensial for videre vekst etter 2030

... even when only considering geographies covering 15% of the global population

Population affected by deposit return schemes — historical and future potential

Population (m)
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Source: Pareto Securities Equity Research, IMF
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Envipco har en attraktiv nr.2 posisjon...

Both Tomra and Envipco, independently of each other, describes that its customers are choosing a two-supplier solution

Competitive landscape

# of installed RVMs

TOMRA
85 000
trautwein n
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8 500
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Source: Pareto Securities Equity Research, Tomra, Envipco fPare to 15
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...0g med butikkjeder som gnsker en to-leverandgrlgsning...

Both Tomra and Envipco, independently of each other, describes that its customers are choosing a two-supplier solution

Market share in Europe before 2020
# of installed RVMs
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85 000

~0% 70%
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Source: Pareto Securities Equity Research, Tomra, Envipco fPare to 16
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...tror vi at Envipco kan na sitt mal om gjennomsnittlig markedsandel pa 30%

Coming from a small base the growth potential is much larger on a relative basis than for Tomra

Targeted market shares in new markets

# of installed RVMs

@ envipco
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Envipco Tomra

Source: Pareto Securities Equity Research, Tomra, Envipco fPare to 17
Securities



Noe de allerede har demonstrert at de far til i nye EU markeder...

Weighted average market share in new European markets after 2020 is ~42% (also including Latvia and Slovakia where Envipco has 0% m share)

Market share in Romania

Market share in Hungary

Market share in Malta

Envipco

Envipco firm
30% Others 29%
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Med en liten base i dag, er vekstpotensialet mye stgrre relativt til Tomra

With Tomra, one is not only buying deposit return exposure. The 5-6% CAGR Food and >10% CAGR Recycling businesses are also there

Envipco sales estimates (PAS)

Tomra sales estimates (PAS)
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Lavere pris pa maskinene gjgr at Envipco’s gross marginer er noe lavere

Envipco gross contribution and margins Tomra gross contribution and margins
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Med skala forventer Envipco EBITDA marginer nesten pa linje med Tomra

Envipco EBITDA contribution and margins Tomra EBITDA contribution and margins
EURmM Margin (%) EURm Margin (%)
70 - 25% 500 24% 5%
22% 22% 23%
450 427
60 .
53 - 20% 400 19% 19% 50%
50 16% 350 331
15% 15%
- 15% 300 15%
40 256
250 237 233
10%
30 9% 198
/ o4 - 10% 200 10%
20 150
9 11 - 9% 100 5%
10 6 2%
50
1
0 - 0% 0 0%
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024 2025E 2026E

Source: Pareto Securities Equity Research, Tomra, Envipco fPare to o1
Securities



[ Envipco Kjgper du indrefileten av Tomra - handler i lavenden av peers

But estimates are far more sensitive to the timing of DRS markets
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Pure play on DRS in the EU with growth from small base

Attractive nr.2 position for two-supplier structure

Trading at discount to peers implying significant upside




Disclaimers and disclosures V. 02.2025

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

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

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

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

Basis and methods for assessment

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

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

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

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

No individual investment or tax advice

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

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

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

Sources

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

Companies, or other named sources.

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

Sustainability reports
In accordance with disclosure requirements pursuant to the Norwegian Securities Dealers Association Industry Standard no. 3, link to the company's sustainability reports or similar can be found here.

Ratings
Equity ratings: “Buy” Pareto Securities Research expects this financial instrument’s total return to exceed 10% over the next 12 months
“Hold” Pareto Securities Research expects this financial instrument’s total return to be between -10% and 10% over the next 12 months
“Sell” Pareto Securities Research expects this financial instrument’s total return to be negative by more than 10% over the next 12 months
“Not Rated” A recommendation, target price, and/or financial forecast have not been disclosed. This may be due to legal, regulatory, or policy constraints, or where Pareto Securities Research lacks sufficient fundamental information to rate the financial instrument. The previous

recommendation and, if applicable, the target price, are no longer valid and should not be relied upon.

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

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

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

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

Risk information

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

Conflicts of interest

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

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

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

Disclaimers and disclosures

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

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

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

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

Distribution in Singapore

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

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

Additional provisions on Recommendations distributed in the Canada

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

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

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

Appendix A

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

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

Companies

No. of shares

Holdings in %

Austevoll Seafood
Bonheur

Pareto Bank

Pexip Holding
SpareBank 1Nord-Norge
SpareBank 1ISMN
SpareBank 1@stfold Akershus
SpareBank 1@stlandet
Sparebanken Sgr
Sparebanken Vest
SpareBank 1Sgr-Norge

1074 265
244369
16242231
850 486
5264071
2997 088
1233 168
7400367
1149 766
10007 841
4077 105

0.53 %
057 %
2155%
0.80 %
524%
231%
9.95%
6.97 %
276 %
9.12%
109 %
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Disclaimers and disclosures

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

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

Company

2G Energy

ABB Ltd.

ABL Group

Aker ASA
AkerBP

Aker Carbon Capture
AMSC ASA
Aprila Bank
Austevoll Seafood
AutoStore

B2 Impact

B3 Consulting Group
BB Biotech
Biolnvent

Boliden

Bonheur
Borregaard ASA
Bouvet

BW Energy

BW Offshore
Camurus AB

Cool Company
Crayon

Deep Value Driller
Dermapharm Holding SE
DNB

DNO

DOF
Elektroimportaren
Elkem

Elmera Group ASA
Elopak

EntraASA
Envipco Holding
Equinor

Europris

FlexLNG
Frontline

Genel Energy
Gentoo Media

Analyst holdings*

ooo

o
=]
]

[eN-NoNoNCE-R-N-N-N-N-NoNoNe NNl oMo N NG Ne e NN X-R-R-N-N- NNl

Total holdings

9850
300
32359
74331
1027
18150
320700
32755
77300
17570
970
6902
20018
250
8540
5700
10010

Company

Getinge

GFT Technologies
Gijensidige Forsikring
Grieg Seafood
Hafnia Ltd.

Hennes & Mauritz B
Himalaya Shipping
Hoegh Autoliners
Instabank

International Petroleum Corp

Kambi Group plc
Kitron

Knowit

Komplett ASA
Kongsberg Gruppen
KontronAG

Lergy Seafood Group
Link M obility Group
Lundin Mining Corp.
Magnora ASA
MorrowBank

Mowi

Multitude

Mutares SE & Co.KGaA
NorAm Drilling

Nordic Semiconductor
Nordnet

Norsk Hydro

Norske Skog

Odfjell Drilling

Odfjell SE

Odfjell Technology
Okeanis Eco Tankers
Orkla

Panoro Energy
Paratus Energy Services
Pareto Bank

PetroTal

Pexip Holding

Analyst holdings*
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Total holdings

260
420
2569
11801
62230
1085
17188
985
148000
79013
430
21438
15597
304614
208
350
34106
116552
7897
50670
852056
3645
2443
433
5000
70905
6239
79561
74149
3000
10000
54575
4922
5530
31920
12200
885747
20000
850486

Company

Protector Forsikring
PSISoftware
Quantafuel

Rogaland Sparebank
SalMar

SATS ASA

Scorpio Tankers
Seadrill Ltd

Securitas AB

Solstad Offshore
SpareBank 1Nord-Norge
SpareBank 1SMN
SpareBank 1Sgr-Norge

SpareBank 1@stfold Akershus

SpareBank 1@stlandet
Sparebanken M gre
Sparebanken Sgr
Sparebanken Vest
Sparebanken @st
Star Bulk Carriers
Stolt-Nielsen

Stora Enso
Storebrand

Storytel

Subsea 7

Telenor

Telia Company

TGS

Thule Group

TORM

Transocean

Valaris

Vestas Wind Systems
Viscom

Véar Energi

Wallenius Wilhelmsen
Wilh. Wilhelmsen Holding
Yara

Zaptec

This overview is updated monthly (last updated 17.02.2025). *Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.

Analyst holdings*
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Total holdings

1500

10818
3971
140
20156
4582
36552
2337
15869
3500
2300
31396
4520
2215
15937
8563
5000
1300
800
2000
10000
3577
75
1300
283070
6750
615
22160
45500
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Disclaimers and disclosures

Appendix B

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

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

over the previous 12 months:

24SevenOffice

3t Global

4human Invest
AdvanziaBank S.A.
Altera Infrastructure
Archer

Argeo

Blue Nord

Bonheur

Booster Precision Components GmbH
Borr Drilling Limited

BW Energy

BW Group Limited

Capsol Technologies AS
Circular Tire Services Europe Holding
Crayon

DNO

Dorian LPG

Exlog

Fertiberia Corporate S.L.U.
First Camp Group

Floatel

Flowco Holdings

GIiG Software

Golar LNG

Greenfood

Hafslund

Hafslund Vekst

Hawk Infinity Software

Heimdall Power AS
Heimstaden

Holmstrom Fastigheter Holding AB
HuddlyAS

Hunton Fiber AS

Inin Group

Jarsteinen AS

Karlsberg Brauerei GmbH
Katjes International GmbH & Co
KIME Akva

Klaveness Combination Carriers
Kolibri Beteiligung GmbH

Kéhrs BondCo

Learnd SE

LifeFit

Link M obility Group

Loch Duart Ltd.

Moreld

MorrowBank

Movel AS

MPC Container Ships

Mutares SE & Co.KGaA

NEXT Biometrics Group
NIP 3AS

Nofitech

Nordic Aqua Partners
Nordic Halibut

Nordic Unmanned
Nordwest Industrie Finance
Norlandia Health & Care Group AS
Norsk Renewables

Norske Skog

North Investment Group AB (Sono Group)
Northern Ocean

Odfjell Partners Holding Ltd
Okea

Okechamp Global

One Publicus Midco AB
OP HoldCo GmbH
Paratus Energy Services
Pareto Bank

Pearl Petroleum
PelagiaHolding AS

PHM Group Holding

Ping Petroluem

Polaris Renewable Energy
poLight ASA

This overview is updated monthly (this overview is for the period 01.02.2024 - 31.01.2025).

Priority 1Logistics

Pronofa

Proximar Seafood
Rasmussengruppen

Roc Ol

Samara Asset Group
Scorpio Tankers

SFL Corp.

ShaMaran Petroleum
Shearwater Geoservices
Solstad Offshore
Sparebanken Sgr

Team EIFFEL (Equipe Holdings 3B.V.)
TGS

The Platform Group

The Ritz-Carlton Yacht Collection
Tomagruppen

Varel Energy Solutions

Varel Oil and Gas

Ventura Offshore Holding Ltd.
Volue

Vow

Vow Green Metals

W&T OFFSHORE

Yinson Production Financial Services

( Pareto
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Disclaimers and disclosures

Appendix C

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

Distribution of recommendations

Recommendation % distribution

Buy 70 %
Hold 26 %
Sell 1%
Not rated

4%

Distribution of recommendations (transactions*)
Recommendation

Buy

Hold

Sell

Not rated

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking

This overview is updated monthly (last updated 17.02.2025).

% distribution
65 %
©%
0%
16 %
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Disclaimers and disclosures

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

Disclosure of positions in financial instruments

The beneficial holding of Pareto Securities AB is 0,5 % or more of the total share capital of the following companies included in
Pareto Securities AB’s research coverage universe: None

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

Disclosure of assignments and mandates

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

ADDvise Group AB Gentoo Media Inc. Teneo AIAB

Awardit AB HANZA AB Xbrane Biopharma AB

B3 Consulting Group Minesto AB Verve Group SE

Cibus Nordic Real Estate AB Modelon AB Vicore Pharna Holding AB
Cinis Fertilizer AB Nordrest Holding AB VNV Global AB

Gaming Innovation Group Plc Scandinavian Astor Group AB

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

Adtraction AB Maximum Entertainment AB VEF
Implantica AG Mentice AB Webrock Ventures AB
Lundin Gold Sedana Medical AB

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

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

Aarhus Rssidentials
Backaheden Fastighets AB

Hallsell Property Invest AB One Publicus Fastighets AB
Korsangen Fastighets AB (publ)  Origa Care AB (publ)
Bonasudden Holding AB (publ) Krona Public Real Estate AB Preservium Property AB

Borglanda Fastighets AB Logistri Fastighets AB SolboxAB

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

This overview is updated monthly (last updated 17.02.2025).
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Disclaimers and disclosures

Appendix E Appendix F

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

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

Designated Sponsor
Pareto Securities acts as a designated sponsor for the following companies, including the provision of bid and ask offers.
Therefore, we regularly possess shares of the company in our proprietary trading books. Pareto Securities receives a

commission from the company for the provision of the designated sponsor services. BB Biotech Hypoport SE OVB Holding
Biotest INDUS Holding pferdewetten.de

ad pepper media International N.V. IVU Traffic P Sl Software SE CLIQ Digital INTERSHOP Communications ProCredit Holding

Biotest Kontron Pyrum Innovations Daldrup & Séhne Kontron PSI Software

Corestate Capital Holding S.A. Logwin Redcare Pharmacy N.V. Dermapharm Holding SE Logwin Progress-Werk Oberkirch

Daldrup & S6hne MAX Automation SE ReFuels N.V. Enapter MAX Automation SMT Scharf

DF Deutsche Forfait Merkur Privatbank Seven Principles Expres2ion Biotech Holding AB M erkur Privatbank Surteco

Enapter M eta Wolf SMT Scharf GFT Technologies MLP SE Syzygy

FORISAG MLP SE Surteco SE H2APEX Group M utares SE Viscom

Gesco SE MPC Container Ships ASA Syzygy Heidelberg Pharma Mynaric

GFT Technologies SE M utares SE TTL Beteiligungs- und Grundbesitz

Heidelberg Pharma OVB Holding Uzin Utz SE

Huddlestock Fintech AS ProCredit Holding Viscom

INTERSHOP Communications PWO

This overview is updated monthly (last updated 17.02.2025).
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Forbehold

Denne presentasjonen ble vist 3. mars 2025 pa Aksjekveld for Kvinner. Mye kan ha endret
seg siden da til du leser dette.

Denne presentasjonen ma ikke ansees som personlige rad. Presentasjonen er kort forfattet
og gir dermed ikke hele bildet. Verden kan ogsa forandre seqg fra presentasjonen ble laget til
du leser den, og dermed bidra til et annet syn pa markedet.

Investeringer i aksjer og verdipapirer medfarer risiko for tap av deler eller hele investerte
belap. Det er viktig a sette seg inn i hvilken risiko du tar fer du investerer. Historisk avkastning
er ingen garanti for fremtidig avkastning. Framtidig avkastning vil blant annet avhenge av
markedsutvikling, dyktighet, risiko, samt kostnader ved kjop, vedlikehold og salg.
Avkastningen kan ogsa bli negativ.

AksjeNorge som var arranger av aksjekvelden, gir ikke personlige rad om skatt og
investeringer. Du ma selv sette deg inn i de regler som gjelder for deg. Det vi skriver pa vare
nettsider eller deler i webinarer og seminarer er generelle betraktninger og ma ikke ansees
som personlige rad. Vi haper allikevel at vare artikler og webinarer er til nytte.

AksjeNorge
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