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OBOS FORRETNINGSBYGG AS

Set for revenue growth

OBOS Forretningsbygg (‘'OBOS FB’ or ‘the company’)
had record-high revenues last year. Its financial leverage
rose significantly in 2016, mainly due to the acquisition
of Ulven, but we still view the overall credit risk as
conservative, in line with other Norwegian commercial
real estate peers. We view the ownership of the OBOS
BBL as a credit strength, with high probability of financial
support if necessary.

OBOS FB develops, owns and operates OBOS Group’s commercial real estate.
The portfolio consists of shopping centres, office buildings, hotels, housing, garages,
parking lots and other types of commercial real estate. Most of the properties are located
in Oslo, but also in Stavanger, Bergen and Trondheim. Average vacancy in the portfolio
was 2.5% at end-2016, which is low compared to peers, but will increase to 3.1% when
including Ulven, according to the company.

OBOS FB is wholly-owned by OBOS BBL, which is the largest co-operative building
association in the Nordics. It is owned entirely by its members who are not paid back in
dividends, but benefit from various advantages like the right of pre-emption on houses,
favourable loan and savings terms and various discount agreements. Internally
generated profits are thus used to expand and improve its business further. We view the
financially strong owner as a credit strength for OBOS FB.

The acquisition and development of Ulven has increased financial leverage in the
company. The acquisition became effective on 1 February 2016. OBOS plans to develop
a new residential area with 3,000 new units and 200,000 square metres of commercial
property. The development of the area will be gradual over the next 10-15 years, with
the sale of the first housing units starting during the summer of 2017

*Note that numbers for 2015 and 2016 are pro-forma including Ulven . Calculated ratios
for 2015 and 2016 are also based on pro-forma numbers and are not actual reported
numbers. Historical numbers from 2011-2014 are actual reported IFRS numbers.

Key financial figures - OBOS Forretningsbygg AS (EOY in NOKm)
2013 2014 2015 2016  2017e  2018e 2019

Total revenues 618 601 712 825 986 1,835 1,868
EBITDA 311 370 464 527 639 796 826
TIBD 3,510 3,332 3,454 6,491 5,722 6,722 6,722
Cash & cash equivalents 623 180 163 104 279 180 159
Total assets 6,720 9,533 10,246 15,396 14,971 16,439 17,896
EBITDA margin (%) 50.3 61.6 65.1 64.0 64.9 43.4 44.2
TIBD/EBITDA (x) 11.3 9.0 7.4 12.3 8.9 8.4 8.1
TIBD/total capital (%) 62.3 40.9 38.7 49.2 43.4 46.0 41.9

Source: Company (historical figures), DNB Markets (estimates)
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Company description

Figure 1: Organisation structure
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OBOS FB develops, owns and operates the OBOS Group’s commercial real estate. The

portfolio consists of shopping centres, office buildings, hotels, housing and garages and OBOS BBL is Norway’s largest
parking lots and other types of commercial real estate. 80% of the properties were located in housing association

Oslo at end-2016, 10% in Bergen, 5% in Trondheim and 5% in Stavanger. In 2016 the

revenue was divided between 33% shopping centres, 35% offices, 12% logistics, 13% hotels

and 7% other commercial real estate. Going forward a larger share of revenues will come

from homebuilding due to the acquisition and development of Ulven. This will increase

revenues, but reduce margins due to the lower average margins in the homebuilding segment

relative to the commercial real estate segment.

Figure 2: Revenues by segment 2016 Figure 3: Rent revenues by geography 2016
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Financially strong owner in OBOS BBL

OBOS FB is wholly owned by OBOS BBL. We believe OBOS BBL is a supportive and
financially strong owner, which will most likely contribute extensive experience and finances if
necessary.
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Assets

Diversified real estate portfolio

At end-2016, the real estate portfolio consisted of 71 wholly-owned developed properties Shopping centers and offices are the
totalling 561,000 sgm. In addition, the company is part owner of 83,000 sqm of commercial two largest segments constituting 68%
property. The total value of the company’s investment property was NOK10.9bn at end-2016, of revenues

up from NOK8.9bn at end-2015. Shopping centres and offices are the two largest segments
in the portfolio, constituting 68% of revenues in 2016. OBOS FB is planning to convert a
significant share of the logistics properties to housing and offices. At end-2016, three of OBOS’
shopping centres were among the 60 largest shopping centres in Norway (Lamberseter,
Tveita and Manglerud Senter). The central location, close to public transportation hubs, is an
advantage for most of the OBOS’ shopping centres.

Long contract duration with solid and diversified tenants

The average duration of OBOS FB’s contracts is 5.9 years, often with options to extend the
contracts on given terms. The rent is mainly fixed with a small revenue-based component and
100% inflation-adjusted. The vacancy rate of the portfolio was 2.5% at-end 2016, which is low,
also compared to other commercial real estate peers. It will, however, increase to 3.1% when
including Ulven according to the company (see Figure 5 below). The tenant base consists of a
large number of different tenants and no dominant contracts. The share of public tenants is
currently 17% and increasing. We view the counterparty risk of the tenant base as low based
on historically very low default rates, solid tenants and a large and diversified tenant base.

Low portfolio vacancy at 2.5%.

Figure 4: Revenues and EBITDA margins Figure 5: Vacancy rates at end 2017e
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Source: DNB Markets (estimates), Company (historical figures) Source: DNB Markets
Ulven AS
OBOS BBL acquired the Ulven area at the beginning of 2016 for NOK2.9bn from Fabritius. It Ulven was valued at NOK3.8bn by
was later sold to OBOS FB for 3.1bn and the area was valued at NOK 3.8bn by the external Newsec

appraiser Newsec at end-2016. The rent revenues were NOK121m in 2016, and we estimate
it will be the main reason for the doubling of the company’s revenues within 2019e. The
property includes 280 acres of land in Hovinbyen which will be developed into 3,000 new
homes and 200,000 sgm of commercial property as well as the continuation of some existing
property. OBOS plans to start housing construction as soon as possible, with the sale of the
first houses during the summer of 2017. The construction of Torgbyggene, where
Bydelsadministrasjonen, NAV and other retail tenants will move in during Q2 2017 is soon to
be completed. The construction of Loomis’ new headquarters has also started and is due to
be completed at the beginning of 2018. The housing development segment is more cyclical
than the other commercial real estate segments OBOS are exposed to. However, we believe
the OBOS BBL'’s experience in this segment and the current profitability of this sector will
increase profits for OBOS FB in the coming years as seen in our estimates.
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Capital structure
Debt portfolio: increased leverage after Ulven acquisition

We view OBOS FB'’s financial risk profile as aggressive to significant in rating agency
terminology. The debt portfolio consists of secured bank loans and secured bonds as
illustrated in Figure 6 below. The share of debt with fixed interest rate was 22% at year end-
2016, which is low compared to peers. We believe the share will increase going forward
based on the company’s stated financial target of minimum 30% fixed interest rate in the
portfolio. From 2012, OBOS FB has experienced a falling average funding cost from 4.42%
in 2012 to 3.49% in 2016.

Low share of fixed interest rate in debt
portfolio of 22%, but we believe it will
increase going forward

Figure 6: Debt overview at end- 2016

Facility description Currency Size (NOKm) Outst. (NOK) Maturity Coupon Ranking
Bond, OBFB01 NOK 450 450 25-Oct-19 CPI 1. priority pledge
Bond, OBFB02 NOK 356 356 5-Feb-18 3mN+1.70 1. priority pledge
Bond, OBFB03 NOK 475 475 3-Apr-24 4.49 % 1. priority pledge
Secured bank loans NOK 2,077 2,077 31-Dec-20 n.a 1. priority pledge
Total 3,358

Source: Company, Stamdata

The company became significantly more leveraged after the acquisition of Ulven in 2016, Net debt to EBITDA up from 7.1x at
which resulted in an increase in net debt to EBITDA from 7.1x at end-2015 to 12.1x at end- end-2015 to 12.1x at end-2016

2016 and an increase in net LTV from 37% to 57%. We believe the leverage level of the
company will be somewhat reduced going forward to between 8-10x and LTV around 50%.

Figure 7: Financial leverage Figure 8: Debt and assets
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Covenants

The outstanding bonds in OBOS FB have a minimum equity ratio covenant of 20%. OBOS FB
was well within this covenant in 2016 and according to our estimates it will also be well within
the covenant for the next three years.

Figure 9: Financial covenants

2016 2017e 2018e 2019e
Minimum equity ratio
- Covenant 20 % 20 % 20 % 20 %
- Model output 44 % 45 % 44 % 48 %
Source: DNB Markets (estimates), Company (historical figures)
5
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There are also financial covenants related to OBOS FB’s revolving credit facilities. The book
equity ratio shall be minimum 30%, and the company shall be 100% owned by OBOS BBL.

Figure 10: Loan to value (LTV) Figure 11: EBITDA to net interest expense
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Source: DNB Markets (estimates), Company (historical figures) Source: DNB Markets (estimates), Company (historical figures)

Credit considerations
Model assumptions

To model the significant change in the company after the acquisition of Ulven we have made
several assumptions regarding revenues, costs, margins etc. We assume a development cost
of NOK23,000 per sgm for the 200,000 sgqm commercial property. We assume a development
cost of 40,000 sgm for housing and an average size of 65 sqm for the 3,000 new housing
units. We believe the EBITDA-margin will be around 25% on the housing segment and in line
with historical EBITDA-margin of around 65% for the commercial property segment. We have
divided the revenues and costs for Ulven equally between the 15 years we estimate it will
take for OBOS FB to develop the area starting from 2019 when the first units are handed over
to the customers. We also assume a slot cost per unit of ~8000 per sgm.

Liquidity strengthened by OBOS BBL

Available liquidity sources in the company at end-2016 were NOK104m in cash on the
balance sheet and NOK300m in undrawn borrowing facilities. The liquidity is significantly
weaker than for example Olav Thon Eiendomsselskap, with liquidity sources of NOK4,951m
(bank deposits and undrawn borrowing facilities) at end-2016. However, the liquidity of OBOS
BBL is strong with NOK2.9bn in undrawn borrowing facilities and NOK2.0bn in cash and cash
equivalents on the balance sheet. We view OBOS FB as highly integrated in OBOS BBL and
an important part of the group’s core strategy. We believe that the strong liquidity in OBOS
BBL will also benefit OBOS FB if necessary.

Diversified repayment profile

OBOS’ repayment profile is diversified as illustrated in Figure 8 below. The largest repayment We believe OBOS FB will have no
will happen in 2018 when NOK1,000m in instalments and repayment of bank loans are due. problem refinancing its debt

Note that several of the loans are expected to be extended before maturity, and we do not

believe OBOS FB will have problems refinancing outstanding bank loans or bonds.

We believe the strong liquidity in OBOS
BBL will benefit OBOS FB if necessary
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Figure 12: Debt maturity profile (NOKm)
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Capex

For the project Freserveien we assume a total capex between 2017-2019 of NOK1,000m. We
have distributed these costs with NOK60m in 2017, NOK500m in 2018 and NOK400 in 2019.
In addition we have other capex of 440m in 2017 for other investments such as infrastructure
etc. related to both Ulven and Freserveien. See total capex estimates illustrated in figure 13
below.

Figure 13: Capex estimates (NOKm)
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Recovery

Our recovery estimate in the event of a potential default is based on a theoretical restructuring We expect a recovery of 70-90% for the
scenario where assets are sold to pay off creditors. Investment property is valued internally secured bonds with LTV below 65%
every quarter. By year-end four properties are valued by an external appraiser and the

internal valuation is based on this in addition to recent transactions. The properties are

conservatively valued in our view and we have not made any value adjustments. We expect a

recovery of 70-90% for the secured bonds with 1. priority pledge in selected properties and

LTV below 65%.

Peers

The peer group consists of other Norwegian commercial real estate peers. Note that the
calculated numbers for peers are the average of the last three years. For OBOS FB, 2016
numbers are the most relevant due to the acquisition of Ulven and the changed debt level in
the company.
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Figure 14: Peer analysis

MARKETING MATERIAL

Key financials OTE SST NPRO OBOS FB
Corporate credit rating
Business risk profile Strong Strong Strong Strong
Financial risk profile Significant/intermediate Aggressive/significant Highly leveraged Aggressive/Significant
Currency NOK NOK NOK NOK
Rating Not rated Not rated Not rated Not rated
Financials Pro forma
Revenues 3,100 1,836 796 825
EBITDA 1,612 1,329 603 527
Net income 2,168 1,513 158 1,244
FFO 793 820 193 149
CF from operations 953 740 38 711
Capex 2,534 12 245 -3300
Net debt 16,603 16,303 9,321 6,387
Secured debt 14,371 14,648 7,717
Equity 15,022 14,125 5,375 6,698
Adjusted ratios
EBITDA margin (%) 52.4 72.4 75.7 64.0
EBITDA/net interest expense (X) 2.4 2.8 15 2.4
Net debt/EBITDA (x) 11.0 12.3 14.7 12.1
FFOITIBD (%) 4.7 4.9 2.1 2.3
LTV (%) 43.9 55.4 59.9 57.4
Total debt/total capital (%) 53.0 54.2 63.5 49.2
* Average of three past years for peers. 2016 numbers for OBOS FB
Source: Company, DNB Markets
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Summary of financial accounts - OBOS Forretningsbygg AS (EOY in NOKm)

MARKETING MATERIAL

Profit & Loss 2011 2012 2013 2014 2015 2016 2017e 2018e 2019e
Total operating revenues 466 570 618 601 712 825 986 1,835 1,868
Total operating costs -166 -256 -307 -231 -248 -297 -347 -1,039 -1,042
EBITDA 301 314 311 370 464 527 639 796 826
Depreciation & amortisation -93 -98 -114 -6 -5 -16 -18 -19 -21
EBIT 208 216 197 364 459 511 622 776 805
Income from associates 164 181 15 53 26 295 160 160 160
Sale of assets 0 37 280 26 230 790 349 349 349
One-offs, write-downs, impairments -6 0 76 390 0 0 0 0 0
Net interest -146 -169 -179 -164 -140 -215 -206 -226 -216
Net other financials 0 10 25 0 138 25 0 0 0
Pre-tax profit 220 275 414 669 712 1,407 925 1,060 1,098
Tax -17 -41 -85 -161 -62 -163 -185 -212 -220
Net profit 203 233 329 509 650 1,244 740 848 878
Balance sheet 2011 2012 2013 2014 2015 2016 2017e 2018e 2019e
Tangible fixed assets 4,654 5,215 4,600 8,162 8,872 11,137 11,173 12,412 13,577
Investments in associates 1,768 1,801 1,182 918 917 1,126 1,126 1,126 1,126
Intangible assets 7 69 66 81 81 51 51 51 51
Other non-current assets 410 186 170 6 26 17 22 22 22
Cash & cash equivalents 0 137 623 180 163 104 279 180 159
Other current assets 103 38 81 185 187 2,961 2,320 2,648 2,960
Total assets 7,012 7,446 6,720 9,533 10,246 15,396 14,971 16,439 17,896
Interest-bearing long-term debt 3,905 4,115 3,510 3,302 3,454 5,984 5,215 6,215 6,215
Other non-current liabilities 164 199 254 1,095 1,151 1,232 1,256 1,281 1,306
Interest-bearing short-term debt 0 0 0 30 0 507 507 507 507
Other current liabilities 237 186 828 281 164 974 541 541 541
Total liabilities 4,306 4,501 4,592 4,709 4,769 8,698 7,519 8,544 8,569
Equity 2,706 2,945 2,128 4,824 5,477 6,698 7,451 7,895 9,327
Total equity and liabilities 7,012 7,446 6,720 9,533 10,246 15,396 14,971 16,439 17,896
Net interest-bearing debt 3,905 3,978 2,888 3,152 3,292 6,387 5,443 6,541 6,562
Total interest-bearing debt 3,905 4,115 3,510 3,332 3,454 6,491 5,722 6,722 6,722
Cash flow 2016 2017e 2018e 2019e
EBITDA 527 639 796 826
Dividends from associates 0 0 0 0
Net cash tax -163 -185 -212 -220
Net cash interest -215 -206 -226 -216
Funds from operations (FFO) 149 249 358 391
Changes in working capital -878 =277 -312 -312
Other cash flow from operations 1,439 0 0 0
Cash flow from operations (CFO) 711 -28 46 79
Investments -3,300 -500 -500 -400
Divestments

Other cash flow investments 0 703 0 0
Free operating cash flow (FOCF) -2,589 175 -454 -321
Debt instalments -245 -500 -1,000 -450
Debt principal

Dividends 0 0 0 0
Funding surplus -2,834 -325 -1,454 -771
New debt 2,775 500 1,356 750
New equity 0 0 0 0
Other cash from financing 0 0 0 0
Net cash flow -59 175 -98 -21
Other adjustments

Change in cash -59 175 -98 -21

Source: Company (historical figures), DNB Markets (estimates)

THIS DOCUMENT MAY NOT BE DISTRIBUTED IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA



DNB Markets | OBOS Forretningsbygg AS MARKETING MATERIAL
6 March 2017

Key credit metrics - OBOS Forretningsbygg AS (EQY)

2010 2011 2012 2013 2014 2015 2016 2017e 2018e 2019
FFO/TIBD (%) 2.3 4.3 5.3 5.8
TIBD/EBITDA (x) 13.0 13.1 11.3 9.0 7.4 12.3 8.9 8.4 8.1
NIBD/EBITDA (x) 13.0 12.7 9.3 8.5 7.1 12.1 8.5 8.2 7.9
EBITDA/interest (x) 21 1.9 1.7 2.3 3.3 2.4 3.1 35 3.8
CFO/TIBD (%) 11.0 -0.5 0.7 1.2
FOCF/TIBD (%) -39.9 31 -6.8 -4.8
DCF/TIBD (%) -39.9 31 -6.8 -4.8
TIBD/total capital (%) 59.1 58.3 62.3 40.9 38.7 49.2 43.4 46.0 41.9

Source: Company (historical figures), DNB Markets (estimates)

Profitability - OBOS Forretningsbygg AS (EOY)

2010 2011 2012 2013 2014 2015 2016 2017e 2018e 2019e
EBITDA margin (%) 64.5 55.1 50.3 61.6 65.1 64.0 64.9 43.4 44.2
EBIT margin (%) 44.5 37.9 31.9 60.6 64.4 62.0 63.1 42.3 43.1
Profit margin (%) 43.5 40.9 53.3 84.6 91.3 150.8 75.1 46.2 47.0
EBIT/assets (%) 3.0 2.9 2.9 3.8 4.5 3.3 4.2 4.7 4.5

Source: Company (historical figures), DNB Markets (estimates)

*Note that numbers for 2015 and 2016 are pro-forma including Ulven . Calculated ratios for 2015 and 2016 are also based on pro-forma
numbers and are not actual reported numbers. Historical numbers from 2011-2014 are actual reported IFRS numbers.
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IMPORTANT/DISCLAIMER

General

This report (the “Report”) has been prepared by DNB Markets, a division of DNB Bank ASA. DNB Bank ASA is a part of the DNB Group. This Report is based on information
obtained from public sources that DNB Markets believes to be reliable but which DNB Markets has not independently verified, and DNB Markets makes no guarantee,
representation or warranty as to its accuracy or completeness.

This Report does not, and does not attempt to, contain everything material which there is to be said about the Company. Any opinions expressed herein reflect DNB Markets
judgement at the time the Report was prepared and are subject to change without notice. The Report is not planned to be updated.

The analyst hereby certifies that (i) the views expressed in this Report accurately reflect that research analyst’s personal views, and (ii) no part of the research analyst’s
compensation was, is, or will be, directly or indirectly, related to the views expressed by that research analyst in this Report. DNB Markets employees, including research
analysts, may receive compensation that is generated by overall firm profitability.

Please contact DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Report.

Legal Basis
THIS REPORT (THE “REPORT”) MUST BE SEEN AS MARKETING MATERIAL AND NOT AS AN INVESTMENT RECOMMENDATION WITHIN THE MEANING OF THE
NORWEGIAN SECURITIES TRADING ACT OF 2007 PARAGRAPH 3-10 AND THE NORWEGIAN SECUTITIES REGULATION 2007/06/29 NO. 876

The Bank is under supervision

The Report has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway (the “Bank”) and
under supervision by the Norwegian Financial Supervisory Authority, The Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the
Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway
are available from us on request.

THIS REPORT IS MADE FOR INFORMATION PURPOSES ONLY

THIS REPORT IS BEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY
OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. NEITHER THIS REPORT NOR ANY COPY OF IT MAY
BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED
STATES OR CANADA, OR DISTRIBUTED OR REDISTRIBUTED IN JAPAN, AUSTRALIA OR TO ANY RESIDENT THEREOF. THE DISTRIBUTION OF THIS REPORT
IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS REPORT COMES SHOULD INFORM THEMSELVES
ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS

The Report does not constitute investment advice

This 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 Report has been prepared as marketing material and is therefore not intended as a general or personal
recommendation of particular financial instruments or strategies, and does not constitute personal investment advice as defined in section 2-4(1) of the Norwegian securities
trading act (Norwegian verdipapirhandelloven). Investors should therefore make their own assessments of whether any of the instruments described herein could be of
interest to invest in based on the investor's knowledge and experience, financial situation and investment objectives.

Risk warning — generally high risk

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 realized. When investing in financial instruments, the value of the investment may increase or decrease, and the investor may lose all
or part of the investments. Careful consideration for possible financial distress should be accounted for before investing in any financial instruments.

Risk assessment
Our credit risk assessment is based on widely accepted global principles. If you would like further guidance, please contact the relevant research analyst on the front page

No representations to the completeness of the Report

While the Report is based on information obtained from public sources that the Bank believes to be reliable, no representations are made to the accuracy, completeness,
timeliness or availability of the Report. This Report does not, and does not attempt to, contain everything material which there is to be said about the Company. DNB Bank
ASA, its affiliates and subsidiaries are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the 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 the Report.

This Report is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets, a division of DNB Bank ASA.
Conflicts of interest

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are
preparing the Report from utilizing or being aware of information available in DNB Markets/the Bank which may be relevant to the recipients of the Report.

Under normal market conditions, DNB Markets will quote prices for Norwegian bonds but has no legal obligation to act as Market Maker.
DNB Markets will normally have its own portfolio of financial instruments issued by the Company as part of its investment services activity.

DNB group may have its own portfolio of financial instruments issued by the company.
The analyst or any close associates do not hold any positions in financial instruments covered in this Report.

Readers should assume that DNB Markets may currently or may in the coming three months and beyond be providing or seeking to provide confidential investment banking
services or other services to the Company/Companies, and may receive compensation for these services.

DNB Markets has carried out assignments for the Company and received compensation during the last 12 months.
DNB Markets has made an agreement with the Company to issue this report.

Share positions in the company: | Analyst*| Employees*| DNB***| Update
Number of shares | | | |00/00/0000

*The analyst or any close associates. **Share positions does not include administration and section FX/Treasury.

***Share positions as part of DNB Group. Holdings as part of DNB Markets investment services activity are not included.

Additional information for clients in Singapore

The Report has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation 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
the Report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product.
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You have received a copy of the Report because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms
have been defined under Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (‘FAR”). The Singapore Branch of DNB Bank ASA
is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an
accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from
having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a
financial adviser to disclose material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27
of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 36 of the FAA requires a financial
adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which
the financial adviser (and any person connected or associated with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 6144 in respect of any matters arising from, or in connection with, the Report.

The Report is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an
accredited investor, an expert investor or an institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Report by acting in various roles including as distributor,
holder of principal positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those
capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which are not
consistent with the information set out in the Report.

In Brazil

The analyst or any close associates do not hold nor do they have any direct/indirect involvement in the acquisition, sale, or intermediation of the securities discussed herein.
Any financial interests, not disclosed above, that the analyst or any close associates holds in the issuer discussed in the Report is limited to investment funds that do not
mainly invest in the issuer or industry discussed in the Report and the management of which these persons cannot influence.
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