Gradually better global growth

Worsening geopolitical situation
Rising trade friction
But inflation and rates will come down
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H . h f f M h . k Date | Mths from first hike Probability colour Fed Fund
US recessions: On av. 29 mths from ftirst hike o
01/03/2022 1 0.20
. 01/04/2022 2 0.33
Ranging from 10 mths to 41 mhts o1/o32022 :
D1/06/2022 4 121
01/07/2022 5 1.68
01/08/2022 5 233
01/09/2022 7 256
01/10/2022 8 3.08
01/11/2022 g 3.78
0171272022 10 4.10
M ¥id Price : Table: Lags from start of hikes to start of recession 01/01/2023 1 433
High on 08/02, 5 . 01,02/2023 12 457
Average 179 01/03/2023 13 4.65
Low on 06/02/2 ) . , 01/04/2023 14 4.83
FED Hike NBER Recession Lag Unemployment rate +0.5% 01/05/2023 1s 506
- 01/06/2023 16 0 5.08
cycle (months) (3m moavg) - Lag (months) o1/03/2005 - o
31/03/1972 19 28 01/08/2023 18 533
na fan 1 ae - _ 01/09/2023 19
31/12/1976 36 38 01/10/2023 30
29/08/1980 10 15 01/11/2023 21 ;
L ) ) - 01/12/2023 22
31/05/1983 Soft Landing 01/01/2024 23
nry /o f - - 01/02/2024 24
30/04/138; e 01/03/2024 35
31/03/1938 27 30 01/04/2024] 26
s P | - . 01/05/2024] 27
28/02/1994 Soft Landing 01/06/2024 28 :
_}IL-:.'.I |:“j.'IJ.BE|5 : Y :_1_ 01{07[2024 29 29
01/08/2024 30
30/06/2004 41 44 01/09/2024] 31
o P b . . 01/10/2024 32
" 30/12/2016 1 40 01/11/2024 33
2020 AVE’FHQE’ ( 29\ ( 1 j 01/12/2024 34
LD ] ontinuous series)) Weel 3 Cop ina . — A — 01/01/2025 35
- 01/02/2025 36
01/03/2025 37 :
01/04/2025 38
01/05/2025 3g
01/06/2025 40
01/07/2025 41 .
01/08/2025 42
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Hard to tame US inflation while running 6.5% deficit
US IRA boom is peaking in 2025. Recession in 20267?

US IRA Cement boom Measures of US inflation

Projected cement consumption from US
factory/infrastructure buildout,
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Economic normalisation: anaemic growth 2024, up 2025
Important: @ geopolitics =® @ inflation =© © credit outlook =©

Activity=> A + price signals3 = inflationN + policy ratesN

Global inflation outlook is overall positive but it is far from uniform

Declining [real] interest rates should support asset prices
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Globally: Business cycle — key drivers 2024-2025
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Positive growth drivers

Opportunities for Nordic economies

Structural investment cycle

= Safer & greener economy
= Digital/physical infrastructure

Private consumption

= Improving purchasing power
Goods or services — or both?
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Globally/Al: Impact on labour market & wages
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Rising cash to 3mth metals contango signals weakness
An indication that the global economy isn’t accelerating. Global economic weakness

Cash to 3mth ratios: Now, Hist av., Dec-2008
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Energy crisis is (almost) over

With coal, nat gas and oil all below USD 100/boe

Fossil energy prices in USD/boe
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European LNG imports in TWh/d

The solution: Lower nat gas demand and higher LNG imports
Higher LNG imports = lower nat gas demand in Asia. Demand destruction everywhere

Higher LNG imports to Europe (TWh/day) Lower nat gas demand in Europe (TWh/day)
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Asian appetite for nat gas depends on LNG vs oil price
LNG was priced at only 58% vs. oil in Feb. Now at 87% and 106% for 2025

Nat gas was ‘cheap’ in Asia in Feb at 58% to oil
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Global LNG growth to outpace import capacities to 2030

Lower export capacity utilization will push LNG prices lower post 2026

Global LNG export capacity vs import capacity TTF nat gas prices in EUR/MWh
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OIES 2023 fcst. adj. for real inflation and EURUSD by SEB
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Need for oil from OPEC is rising to Q3-24, then softer

Hope is that the need for oil from OPEC will rise so OPEC can normalize production

OPEC is cutting deep to get the price they want

OPEC production at only 26.9 m b/d vs normal 31
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Is EU de-industrializing or de-carbonazing
EU + UK power demand needs to rise by 200 TWh/yr be on right path to zero by 2050
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German solar power price vs non-solar power hours
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Global solar power boom and solar hara-Kkiri

80% of solar power production is done in 22% of the hours in the year

Global solar saturation will likely happen sometime between 2026 and 2030

German power demand 2023
German solar power production2023
German solar share 2023

458 TWhly
55 TWhly

12% %

Projected global demand and global solar capacity
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Inst.d global solar cap. | Solar power prod.| Global power prod. | Solar share of global prod.
2012 104 110 22,833 0.5%
2013 141 148 23,468 0.6%
2014 181 190 24,074 0.8%
2015 229 241 24,309 1.0%
2016 301 316 24,952 1.3%
2017 396 416 25,699 1.6%
2018 489 514 26,746 1.9%
2019 592 623 27,099 2.3%
2020 720 757 26,986 2.8%
2021 862 906 28,520 3.2%
2022 1,053 1,107 29,165 3.8%
2023 1,520 1,598 29,891 5.3%
2024 2,123 2,232 30,636
2025 2,782 2,925 31,399
2026 3,489 3,667 32,181
2027 4,244 4,461 32,982
2028 5,002 5,259 33,803
2029 5,864 6,165 34,645
2030 6,790 7,137 35,508
2031 7,780 8,179 36,392
2032 8,841 9,294 37,298
2033 9,977 10,488 38,227
2034 11,194 11,767 39,179
2035 12,497 13,137 40,155




Globally: Normal slowdown — recovery 2025
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Fusion electric power at USD 10/MWh. Proof of concept 20257
Industrial scaling not before 2030, but “light-bulb-moment” could be 2025

Helion fusion energy? Power-to-Liquids
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Disclaimer

Important: This statement affects your rights

All research (reports, studies and publications) produced by SEB Merchant Banking, a division of Skandinaviska Enskilda Banken AB (publ) ("the Bank"), is produced for institutional investors only. It is not intended for private clients or Private Customers (as defined by the UK Financial Services Authority, (the
"FSA”)) and must not be distributed to private clients or Private Customers.

The Bank has offices in Copenhagen, Frankfurt, Helsinki, London, New York, Oslo, Paris, Singapore and Stockholm. This report is produced for private information of recipients and SEB Merchant Banking's research department is not soliciting any action based upon it. Opinions contained in this research
report represent SEB Merchant Banking's research department present opinion only and are subject to change without notice.

All information contained in this report has been compiled in good faith from sources believed to be reliable. However, no representation or warranty, expressed or implied, is made with respect to the completeness or accuracy of its contents and the report is not to be relied upon as authoritative.
Recipients are urged to base their investment decisions upon such investigations, as they deem necessary. To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss arising from the use of this document or its contents.

Your attention is drawn to the fact that the Bank, a member of, or any entity associated with the Bank or its affiliates, officers, directors, employees or shareholders of such members may from time to time (a) have a long or short position or holding in the securities or options of such companies

mentioned herein, (b) buy or sell or participate in an issue of such securities or options, (c) provide corporate finance services to such companies or in relation to such securities or options, (d) be represented on the board of directors or similar supervisory entity of such companies. The Bank may make a
market in the securities mentioned in this report.

Authors' statement of independence (Analyst Certification). We, the authors of this report, hereby confirm that notwithstanding the existence of any potential conflicts of interest referred to herein, the views expressed in this report accurately reflect our personal views about the companies and
instruments covered. We further confirm that we have not been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in the report. We are not registered or qualified as research analysts, representatives or
associated persons under the rules of any US exchange, regulatory organization or State

This statement affects your rights: This report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to any person.

Recipients. SEB Research is approved and issued by Skandinaviska Enskilda Banken AB (publ) (“SEB”), a bank organized under the laws of the Kingdom of Sweden, on behalf of itself and its affiliates for institutional investors. SEB is not a registered Broker-Dealer under the US Securities and Exchange Act of
1934. This report must not be distributed to retail clients except those of SEB Oslo Branch and, in case of research distributed via SEB Helsinki Branch, to its retail clients located in Finland.

Use. This research report is produced for the private information of recipients - if you are not a client of ours, you are not entitled to this research report, and should destroy it. The document is not, and should not be construed as, an offer to sell or solicitation of an offer to buy any securities. Opinions
contained in the report represent the author's present opinion only and may be subject to change. In the event that the author's opinion should change or a new analyst with a different opinion becomes responsible for our coverage of the company concerned, we shall endeavour (but do not undertake) to
disseminate any such change, within the constraints of any regulations, applicable laws, internal procedures within SEB, or other circumstances.

Good faith and limitations. All information, including statements of fact, contained in this research report have been obtained from SEB, Bloomberg or Macrobond and compiled in good faith from sources believed to be reliable. However, no representation or warranty, express or implied, is made by SEB
with respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and should not be taken in substitution for the exercise of reasoned, independent judgement by you. Recipients are urged to base their investment decisions upon such investigations as they deem
necessary. To the extent permitted by applicable law, no liability whatsoever is accepted by SEB for any direct or consequential loss arising from the use of this document or its contents.

Distribution. This research report has been prepared by SEB or its affiliates and is being distributed by SEB offices in Stockholm, Copenhagen, Oslo, Helsinki, Frankfurt, London, Tallinn, Vilnius, Singapore and Hong Kong. Research reports are prepared and distributed in Lithuania by AB SEB bankas and in

Estonia by AS SEB Pank in accordance with the requirements of the local laws and Financial Supervision Authority’s conduct of business rules. It is being distributed in the United States by SEB Securities Inc. ('SEBSI'), a wholly owned subsidiary of SEB organized under the laws of the State of Delaware, USA.
Any United States institutional investor receiving the report, who wishes to obtain further information or to effect a transaction in any security discussed in the report, should do so only through SEBSI and not its affiliates. Addresses and Phone numbers for each office can be found at the end of the report.
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Globally: 2 big trends = predictable unpredictability

$ -7,000bn (IMF) $ +7,000bn (IMF)

Geoeconomic Aﬁificial
fragmentation intelligence

Y1)



Globally: Potential long-term inflation drivers

Paradigm shifts = uncertainty  Kaietrbibiekiie

_kingom” Article in FT Jan 2024

1. Geoeconomic fragmentation &
2. Energy transition ®
3. Al revolution & productivity ©
4. Stable inflation expectations ©

5. China’s excess capacity ©




Globally: Approaching 2% with restrictive rate policy

Policy rate, % Today | Dec | Dec
SEB forecast 2024 | 2024 | 2025

Core inflation, % Dec | Dec
SEB forecast Latest | 2024 | 2025
28 28 2.0

US (PCE)

Federal Reserve 550 5.00 4.00
Euro area 27 26 19 400 3.00 2.00
Bank of England

UK 42 30 23 525 425 3.25
Japan 26 16 1.8 0.00 020 0.20
Sweden (CPIF) 29 16 20 375 3.00 225
=y 44 33 24 450 4.00 3.00




US: Strong growth, less impressive fundamentals

Inflation — SEB’s forecast
Annual rate. Per cent

==Core PCE
1 —Core CPI

2016 2018

22

2020 2022 2024

2026

Per cent, per cent
of GDP, level
Source: SEB, IMF, Fed

GDP

2022 2023 2024 2025 ¢

3.6

3.6

3.9

4.1

Unemployment

Wage growth 54 145 | 3.9 3.1
Core-PCE 52 141 | 28 | 2.2
Public balance | -4.7 | -8.8  -6.5 | -7.0 :
Public debt 120 | 122 | 123 | 126 gRsie,
Policy rate 4.50|5.50 | 5.00
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EUR/MWh

Fossil fuels back to normal, but cost of power is higher than before
Coal no longer on the margin 2026++. Carbon costs an issue for heavy industry

Forward German power prices and power costs Cost of German power historically and cost struct.
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EU nat gas inventories are very high but fading a little lately
Slight revival in EU nat gas demand and softer LNG imports are driving it lower

EU nat gas inventories in TWh EU nat gas inventories vs. normal in TWh
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EUA price of EUR 150/ton 2030 implies EUR 118/ton today
Value today is implicitly set by future price through bankability
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EUR/MWh

Solar power boom and the hara-kiri of solar power prices

80% of solar power production is done in 22% of the hours in the year
Germany getting serious destruction of solar power prices. First gradually. Then suddenly

German power demand 2023 458 TWhly
e e 55 TWhiy German solar power production vs power prices
German solar share 2023 12% %
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Political strategy: Keep CO2 costs = fixed share of GDP

Price can rise as emissions falls without increasing pain to economy
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Ton copper [ (TWh/yr new supply)
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Solar requires large land areas.

Ton copper per TWh per year of new supply (tons / (TWh/yr) )
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Will US liquids production start to slow or not
That will be key to the price of oil in the years to come. All power to OPEC+?

Growth in total US liquids production is set to slow US crude oil production growth assumed to slow
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