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New PT following 5:1 reverse split

On 11 December, the 5:1 reverse share split became effective. In this note,
we make technical adjustments and notably set a new price target of EUR
15.75 per share (prior to the reverse split: EUR 3.15). Our fundamental views
of the company remain unchanged and are detailed in our 15 August report.
We reiterate our Buy recommendation.

EURm 2021 2022 2023e 2024e 2025e
Revenues 6 0 0 - -
EBITDA (2) (11) (6) (1) (0)
EBIT (2) (12) (8) (1) (1)
EPS (4,33) (14,78) (9,85) (0,89) (0,57)
EPS adj (4,33) (14,78) (9,85) (0,89) (0,57)
DPS - - - - -
EV/EBITDA - - - - -
EV/EBIT - - - - -
P/E adj - - - - -
P/B 0,06 0,14 - - .
ROE (%) - - - - -
Div yield (%) - - - - -
Net debt (23) (10) (3) 2) M

Source: Pareto Securities

Target price (EUR) 15,8 A BUY
Share price (EUR) 25

Forecast changes

% 2023e 2024e 2025e
Revenues - NM NM
EBITDA - - -
EBIT adj - - -
EPS reported NM NM NM
EPS adj NM NM NM

Source: Pareto Securities

Ticker ECXN.DE, ECX GR
Sector Healthcare
Shares fully diluted (m) 0,8
Market cap (EURm) 2
Net debt (EURm) -3
Minority interests (EURm) 0
Enterprise value 23e (EURm) -1
Free float (%) 69
Performance
2,40
2,00
1,60 rJ‘L
1,20
0,80
0,40

Dec-22 Feb-23 May-23  Jul-23  Sep-23  Nov-23

ECXN.DE CDAX (Rebased)

Source: FactSet

Pareto Securities AS has been paid by the issuer to
produce this research report. This material is
considered by Pareto Securities to qualify as an
acceptable minor non-monetary benefit according to
the EU MIFID 2 directive.
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PROFIT & LOSS (fiscal year) (EURm) 2018 2019 2020 2021 2022 2023e 2024e 2025e
Revenues 2 1 1 6 0 0 - -
EBITDA (13) (14) (11) (2) (11) (6) (1) (0)
Depreciation & amortisation 0) (1) (1) 0) (1) 2) (0) 0)
EBIT (13) (15) (12) 2 (12) (®) (W] 0]
Net interest 1) 0 (0) 0) (0) 0 - -
Other financial items - - - - - - - -
Profit before taxes (13) (15) (12) (2) (12) (8) (1) (1)
Taxes 1 (2) (0) 0) 0 - - -
Minority interest - - - - - - - -
Net profit (13) (17) (12) (2) (12) (8) (1) (1)
EPS reported (78,56) (72,71) (40,45) (4,33) (14,78) (9,85) (0,89) (0,57)
EPS adjusted (78,56) (72,71) (40,45) (4,33) (14,78) (9,85) (0,89) (0,57)
DPS - - - - - - - -
BALANCE SHEET (EURm) 2018 2019 2020 2021 2022 2023e 2024e 2025e
Tangible non current assets 1 2 1 1 2 0 0 0
Other non-current assets 3 0 0 0 3 - - -
Other current assets 2 2 2 1 1 0 0 0
Cash & equivalents 16 10 4 23 10 3 2 2
Total assets 22 14 7 25 16 4 3 2
Total equity 19 10 4 22 10 1) (2) 3)
Interest-bearing non-current debt - - - - 1 - - -
Interest-bearing current debt - - - - - - 1
Other Debt 3 4 3 3 5 5 5 5
Total liabilites & equity 22 14 7 25 16 4 3 2
CASH FLOW (EURm) 2018 2019 2020 2021 2022 2023e 2024e 2025e
Cash earnings 11) (13) (10) 3) 11 (7) 1) (0)
Change in working capital 1 0) 1 @) (1) 0) 0 -
Cash flow from investments 1) 1 (0) 0) (1) - (0) 0)
Cash flow from financing 11 7 3 22 (0) 7 1 1
Net cash flow 0 (5) (6) 18 (13) 0 - -
VALUATION (EURm) 2018 2019 2020 2021 2022 2023e 2024e 2025e
Share price (EUR end) 55,4 42,8 13,3 2,56 1,70 2,49 2,49 2,49
Number of shares end period 0 0 0 1 1 1 1 1
Net interest bearing debt (16) (10) (4) (23) (10) (3) 2) (1)
Enterprise value (7) (0) 0 (22) (8) (1) (0) 1
EV/Sales - - 0,3 - - - - -
EV/EBITDA - - - - - - - -
EV/EBIT - - - - - - - -
P/E reported - - - - - - - -
P/E adjusted - - - - - - - -
P/B 0,5 1,0 1,0 0,1 0,1 - - -
FINANCIAL ANALYSIS 2018 2019 2020 2021 2022 2023e 2024e 2025e
ROE adjusted (%) - - - - - - - -
Dividend yield (%) - - - - - - - -
EBITDA margin (%) - - - - - - - -
EBIT margin (%) - - - - - - - -
NIBD/EBITDA 1,31 0,72 0,32 11,91 0,85 0,50 3,39 3,11
EBITDA/Net interest - - - - - - - -
—  Please refer to important disclosures on the last 4 pages of this document Pareto Securities © 2023 2



Disclaimer and legal disclosures

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
nas 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
nowever 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, behavioral 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
sstimates may be updated in subsequent versions of the publication or report, provided that the relevant
sompanyl/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
oefore dissemination. In instances where all or part of a report is presented to the issuer prior to
oublication, 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
orepared by Pareto Securities Research as general information for private use of investors to whom the
oublication or report has been distributed, but it is not intended as a personal recommendation of
oarticular 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
noldings or liabilities, investment knowledge and experience, investment objective and horizon or risk
orofile and preferences. The investor must particularly ensure the suitability of an investment as regards
nis/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
sonsequences 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,
sstimates, 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.
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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.

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 at
https://paretosec.com/compliancedownloads/Sustainability_reports.pdf.

Ratings
Equity ratings:

“Buy” Pareto Securities Research expects this financial instrument’s total
returnto 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. lItis 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.
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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
nformation, 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
egislation and relevant industry standards. The object of the internal rules is for example to ensure that
10 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 securities dealers’ associations in
2ach of the countries in which the Group Companies have their head offices. Internal rules have been
Jeveloped in accordance with recommendations issued by the securities dealers’ associations. This
material has been prepared following the Pareto Securities Conflict of Interest Policy.

The guidelines in the policy include rules and measures aimed at achieving a sufficient degree of
ndependence 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
Jepartments, 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
nithin the Pareto Securities Group, where conflicts of interest may arise and to safeguard the
mpartialness of the employees. For example, the Investment Banking departments and certain other
Jepartments 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
juidelines also include, without limitation, rules aimed at securing the impartialness of, e.g., analysts
~orking in the Pareto Securities Research departments, restrictions with regard to the remuneration paid
o such analysts, requirements with respect to the independence of analysts from other departments
vithin the Pareto Securities Group rules concerning contacts with covered companies and rules
soncerning personal account trading carried out by analysts.

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
-eport should contact Pareto Securities Inc. at 150 East 52nd Street, New York, NY 10022, Tel. 212 829
4200.

areto 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,
areto Securities Inc. accepts responsibility for the contents of this publication. Investment products
srovided by or through Pareto Securities Inc. or Pareto Securities Research are not FDIC insured, may
ose value and are not guaranteed by Pareto Securities Inc. or Pareto Securities Research. Investingin
10n-U.S. securities may entail certain risks. This document does not constitute or form part of any offer
‘or 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
‘eporting 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
n the values of national currencies, as well as the potential for governmental restrictions on currency
movements, can significantly erode principal and investment returns.

areto Securities Research may have material conflicts of interest related to the production or
Jistribution of this research report which, with regard to Pareto Securities Research, are disclosed
“erein.
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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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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 1052 265 0,52 %
Bonheur 243 588 0,57 %
Pareto Bank 16 124 046 23,08 %
Pexip Holding 814576 0,78%
SpareBank 1 Nord-Norge 5006 421 4,99 %
SpareBank 1 SMN 2944 385 227%
SpareBank 1 SR-Bank 2544 527 0,99%
SpareBank 1 @stfold Akershus 1227128 9,91 %
SpareBank 1 @stlandet 6990 591 6,58 %
Sparebanken Mere 376 833 0,76 %
Sparebanken Vest 8869 865 808%
SpareBank 1 Sergst-Norge 21830852 4,49 %

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 Analyst holdings* Total holdings
2020 Bulkers 10534
2G Energy 340
ABB Ltd. 580
Adevinta 4000
Aker ASA 500 2377
Aker BP 10084
Aker Carbon Capture 8976
Aker Horizons 502071
Aker Solutions 1131
AMSC ASA 3600
Aprila Bank 22675
Austevoll Seafood 3548
B3 Consulting Group 2000
Bakkafrost 600
BB Biotech 460
Biolnvent 15000
Bonheur 30718
Bouvet 5500
BW Energy 73427
BWLPG 1950
BW Offshore 3000
Cloudberry Clean Energy 8690
Cool Company 5610
Crayon 21151
Deep Value Driller 7800
Dermapharm Holding SE 750
DNB 16577
DNO 74331
Elkem 62170
Elmera Group ASA 32755

Epigenomics AG
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Company Analyst holdings* Total holdings
Embracer Group 32520
Encavis AG 630
Eneti 525
Equinor 4473
Europris 17718
Evolution 52
Flex LNG 595
Frontline 11820
Gaming Innovation Group 10 000
Genel Energy 5700
Getinge 260
GFT Technologies 270
Gjensidige Forsikring 519 3540
Grieg Seafood 13201
Hafnia Ltd. 106 223
Hoegh Autoliners 10923
International Petroleum Corp 7786
Kahoot 1689
Kambi Group plc 430
Kitron 22314
Komplett ASA 21754
Kongsberg Gruppen 490
Kontron AG 350
Lea bank 16 355
Leroy Seafood Group 127 350
Lundin Mining Corp. 7652
Morrow Bank 121200
Mowi 10 256
MPC Container Ships 7190
Multitude 2443
Mutares SE & Co. KGaA 433
NorAm Drilling 6883
Nordic Semiconductor 9877
Norsk Hydro 77 351
Norske Skog 85606
Northern Ocean 8400
Norwegian Air Shuttle 63509
Odfell Drilling 2186
Okeanis Eco Tankers 7912
Orkla 7636
Otovo ASA 35400
Panoro Energy 34533
Pareto Bank 767 562
PetroTal 20000
Pexip Holding 814 576
Protector Forsikring 9436
PSI Software 300
QleanAir 3498
Quantafuel 16 812
REC Silicon 5739
SalMar 224
Sandnes Sparebank 2500
Scorpio Tankers 2227
Seadrill Ltd 10410
Solstad Offshore 124 000
SpareBank 1 Nord-Norge 725 744
SpareBank 1 SMN 6023
SpareBank 1 SR-Bank 11697
SpareBank 1 Serast-Norge 3000
SpareBank 1 @stlandet 1100 1100
Sparebanken Mere 1080
Sparebanken Ser 15000
Sparebanken Vest 966
Standard Supply 20 000
Stolt-Nielsen 2100
Stora Enso 1396
Storebrand 100 2600
Storytel 17115
Subsea 7 21471
Telenor 4183
Telia Company 5000
TGS 11595
Thule Group 800
Transocean 10 000
Valaris 3427
Vestas Wind Systems 1225
Viscom 1300
Vér Energi 284 626
Yara 18774
Zaptec 19800

This overview is updated monthly (last updated 14.11.2023).

*Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.
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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:

Acroud AB

Alva Industrier AS
AMSC ASA

APK AG

Archer

Argeo AS

Austevoll Seafood

Ayfie Group AS
Beerenberg Services AS
Benchmark Holdings
Bonheur ASA

Borr Drilling

BW Epic Kosan

BW Group Limited
Cabonline Group Holding
Cadeler

CCS Finansiering AS
CEMAsys AS
CERAFILTEC

Salmon Evolution
Scala Eiendom

Seacrest Petroleo

Shamaran Petroleum
Skandia GreenPower
Standard Supply

Tasik Toba Subsea AS
Treasure ASA

Vantage Drilling Intemnational
Viking Venture 28 AS
Waldorf Production Ltd.
Wattif EV

wheel.me

Ziton AIS
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Appendix D

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

Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the following
companies included in Pareto Securities AB’s research coverage universe: None

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

Di e of assi and dat

Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed
investment recommendation, where Pareto Securites 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 Hanza AB Xbrane Biopharma AB
Adtraction Group AB Hexicon AB Xspray Pharma AB
Artificial Solutions International AB Media & Games Invest plc Vicore Pharma Holding AB

Boule Diagnostics AB Renewcell AB VNV Global AB
Cibus Nordic Real Estate 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:

Clemens Kraft AS

Adtraction AB Media & Games Invest plc. Sedana Medical AB
Implantica AG Mentice AB VEF
Lundin Gold Modelon AB

COOL Company

DEAG Deutsche Entertainment AG
Delignit

Desert Control AS

DOF

Dolphin Drilling

Edda Wind

EdR Certified Origin Physical Gold Plc

Eidesvik Offshore

EIK Servering AS

Endur ASA

Energy Drilling Pte. Ltd.
Fertiberia Corporate S.L.U.
First Camp Group

Fishbase Group AS

Floatel

Fredrikstad Energi AS

Froy ASA

Gjensidige Forsikring ASA
Golar LNG

Golden Energy Offshore Services AS
Grontvedt AS

Hafnia Ltd.

Hertha BSC GmbH & Co. KGaA
HydrogenPro

HORMANN Industries GmbH
Idavang A/S

Instabank ASA

International Petroleum Corp. ("IPC")
Katjes Interational GmbH&CO
Kezzler AS

Klaveness Combination Carriers ASA
KMC Properties

Kraft Bank

Kron AS

Krow Bidco AS

Kruse Smith

LoneStar Group

Maha Energy

Mime Petroleum

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
Bonasudden Holding AB (publ)
Borglanda Fastighets AB
Fleming Properties AB

Hallsell Property Invest AB Malarssen AB

Korséngen Fastighets AB (publ) One Publicus Fastighets AB
Krona Public Real Estate AB Origa Care AB (publ)
Logistri Fastighets AB Preservium Property 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

This overview is updated monthly (last updated 15.11.2023).

Appendix E

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

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.

Mintra Group

Morrow Bank

Mutares SE & Co. KGaA
NEXT Biometrics Group ASA
Nordic Unmanned

Norlandia Health & Care Group
Norse Atlantic

Northern Ocean

OKEA

Pareto Bank

PGS

PHM Group Holding

Point Resources Holding AS
Prosafe

PulPac AB

Quality Living Residential AS
ReFuels

RelyOn Nutec A/S

This overview is updated monthly (this overview is for the period 01.11.2022 - 31.10.2023).

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

Distribution of recommendations

Recommendation % distribution
Buy

Hold 26 %
Sell 2%
Distribution of : jons®)

Recommendation % distribution
Buy

Hold 4%
Sell 0%

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking
services in the previous 12 months

This overview is updated monthly (last updated 14.11.2023).

2G Energy AG

ad pepper media Interational N.V.
Biotest AG

Biotest AG Pfd.

Corestate Capital Holding S.A.
Daldrup & Séhne AG

DEMIRE AG

DF Deutsche Forfait AG
epigenomics AG

Foris AG

Gesco AG

GFT Technologies SE

Gigaset AG

Heidelberg Pharma AG
INTERSHOP Communications AG

Appendix F

VU Traffic AG

Kontron AG

Logwin AG

manz AG

MAX Automation SE
Merkur Privatbank AG
Meta Wolf AG

MLP SE

MPC Container Ships ASA
Muehlhahn AG

Mutares SE & Co. KGaA
OVB Holding AG
ProCredit Holding AG
Progress-Werk Oberkirch AG

Pryme B.V.
PSIAG

Pyrum Innovations AG

Salmones Camanchaca S.A.

Seven Principles AG

SHOP APOTHEKE EUROPE N.V.

SMT Scharf AG

Surteco AG

Syzygy AG

TTL Beteiligungs- und Grundbesitz AG
Uzin Utz SE

VERIANOS SE

Viscom AG

WPU - Waste Plastic Upcycling AS

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.

2G Energy AG
BayWaAG

BB Biotech AG
Biotest AG

Biotest AG Pfd.

Cliq Digital AG
Daldrup & Séhne AG
Delignit
Dermapharm Holding SE
Enapter AG
epigenomics AG
exceet Group

Expres2ion Biotech Holding AB
Gesco AG

GFT Technologies SE

Gigaset AG

Heidelberg Pharma AG
Hypoport SE

INTERSHOP Communications AG

Kontron AG

Logwin AG

MAX Automation SE
Merkur Privatbank AG
MLP SE

This overview is updated monthly (last updated 15.11.2023).

Mutares SE & Co. KGaA
Mynaric AG

OHB SE

ProCredit Holding AG
Progress-Werk Oberkirch AG
PSIAG

Siegfried Holding AG
SMT Scharf AG

Surteco AG

Syzygy AG

Viscom AG
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