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Cyclyx gaining momentum

Having reached FID for the second CCC in November, Agilyx continues to see accelerating
demand for Cyclyx’s waste-to-feedstock offering, supported by a steady expansion of the
Cyclyx Consortium and positive signals from Exxon. With CCC1 expected to come online
in H2 2025, the focus over the coming year will be on project execution and ramp-up, which
should help derisk future plants. We continue to see upside to the current share price and
reiterate our Buy recommendation and NOK 40 TP.

H2 2024 marked by progress towards second CCC
After raising USD 40m in a private placement in August and approx. USD 50m through a secured
bond issue in November, Agilyx – together with its partners ExxonMobil and LyondellBasell –
recently reached FID for a second Cyclyx Circularity Center (CCC). While the first CCC, which is
currently under construction, is fully funded by Exxon and LYB, Agilyx will fund its pro-rata share
(50%) of CCC2’s capex. Once operational in the second half of 2026, the plant is expected to
generate USD 15.5m in yearly profits for Agilyx through secured offtake agreements with Exxon
and LYB, corresponding to a lifecycle IRR of ~15%. The current cost estimate of USD 134m is
somewhat reduced compared to earlier estimates, which we find encouraging.

Strong momentum behind further Cyclyx expansion
On the H1 business update call, mgmt. stated that they’re seeing a “tremendous increase in
interest” for the sourcing of feedstock for chemical recycling, and have thus pivoted Agilyx’s
resources to focus on growing Cyclyx. The Cyclyx Consortium keeps growing, and now counts
44 members. Its main Cyclyx partner Exxon recently announced plans to more than triple its
chemical recycling capacity in Texas with a planned 175k tonnes-per-year expansion, paving the
way for more feedstock demand from partners. We believe there is strong underlying demand

Financials and estimates changes

Key Figures  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Revenue   5.9  0.8  2.9  11.7  25.5

EBITDA   (16.6)  (11.9)  (9.5)  (2.2)  12.5

EBIT   (19.6)  (12.8)  (10.3)  (3.0)  11.7

EPS   (0.20)  (0.20)  (0.22)  (0.18)  (0.08)

Adj. EBITDA   (15.2)  (11.1)  (8.7)  (0.6)  12.5

Adj. EBITDA margin (%)   (258.2)  (1,313.7)  (304.6)  (5.2)  49.0

Revenue growth (%)   (64.2)  (85.6)  236.1  309.1  119.0

EPS growth (%)   (32.7)  0.7  9.6  (16.6)  (57.9)

Dividend yield (%)   0.0  0.0  0.0  0.0  0.0

Net interest bearing debt   (8.2)  (31.9)  29.0  76.0  93.7

EV / Sales (x)   55.5  358.1  127.9  35.3  16.8

EV / EBIT (x)   (16.7)  (23.7)  (35.4)  (135.2)  36.8

P/E (x)   (16.8)  (16.7)  (15.2)  (18.3)  (43.4)

EV   327.4  303.6  364.5  411.6  429.2

 

Target  NOK 40.00

Highlights

Recommendation Buy

Target Price NOK 40.00

Share Price NOK 34.95

Upside (%) 14.4

Market cap (NOKm) 3,834

Enterprise Value (USDm) 298
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for Cyclyx’s waste-to-feedstock offering and more CCCs over the coming years, despite the
challenges experienced by the industry as a whole over the past few years.

Modest contribution from the conversion business
We have decreased our estimates for Agilyx’s conversion business since our last update, where
we do not expect any larger near-term contracts following the strategy pivot. Moving forward,
we understand the company will try to find a partner with financial resources to handle larger
polystyrene projects, and from there bring Agilyx’s depolymerisation technology to the market.
Through such a partnership Agilyx can earn fees from licensing its technology, but we do not expect
meaningful licensing revenues in the near future.

TP of NOK 40 reiterated
We model five CCCs over the coming five years, with an additional 15 beyond 2030 (self-funded
growth with annual capacity additions). With the same offtake cash flow structure as CCC2 and
12% cost of equity, we arrive at a risked value of NOK 40/sh. While the 15 additional CCCs might
seem aggressive, we note that current Cyclyx members have indicated demand for feedstock
corresponding to over 30 CCCs by 2030, and therefore view our assumption as relatively modest.
In a scenario with 30 CCCs beyond 2030 (two new plants per year) our valuation increases to NOK
55/sh, illustrating the significant upside potential to the current share price if growth accelerates.
Finally, assuming that future CCCs can be partially funded with project debt, we see a cumulative
funding need of ~USD 50m from mid-2026 to 2030.





What is chemical recycling? Overview of chemical recycling technologies2Global polymer demand by category1

• Chemical recycling is an umbrella term for

technologies that convert plastic waste into

either fuel or raw materials for new plastic,

and includes:

• Conversion uses extreme heat to break

polymers into small molecules that can

be turned into fuel or used as feedstock

for the creation of new plastics.

• Decomposition uses heat or chemicals

to break down polymers into monomers

to produce new plastics.

• Dissolution or purification uses solvents

to break plastic waste into its chemical

components and separate the polymers

from additives or contaminants.

Chemically recycled plastic could grow to 4-8% of total plastic supply by 2030…

Source: 1) McKinsey, 2) European Chemical Industry Council
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

Limited to clean sources; majority must be downcycled.

Comments Mechanical recycling is limited to clean sourcesLarge plastic consumers have ambitious targets

• Packaging and brand companies – such as

Coca-Cola, L’Oréal and Nestlé – are major

consumers of plastic, with a growing focus

on recycled plastics to meet sustainability

targets.

• Leading global consumer packaged goods

and retail companies have targets to reach

15-50% recycled content in their packaging

by 2025.

• Mechanical recycling, which is the method

used to recycle most plastic waste today,

has several limitations:

• Limited to clean sources only

• Majority must be downcycled

• Quality degrades with each cycle

• Chemical recycling can utilize mixed-waste

and contaminated sources, with a resulting

resin quality equal to virgin-based plastic.

…driven by company recycling targets and limited scope of mechanical recycling

Source: Company data

Quality degrades with each cycle.

Eventually, everything becomes waste.
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

Global chemical recycling capacity exceeds circular feedstock1 Forecasted feedstock demand from existing Cyclyx customers2

Buildout of chemical recycling industry will require large amounts of suitable feedstock

Source: 1) Wood Mackenzie 2) Forecast from Agilyx; assumes 150k tonnes p.a. CCC output.
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

Overview of Cyclyx’s waste-to-feedstock offeringCyclyx Circularity Centers (CCCs)

Members of the Cyclyx consortium

• CCCs aim to solve a key bottleneck of the industry, namely

the availability of appropriate feedstock for use in recycling.

• CCCs collect plastic waste through direct partnerships and

programmes, and then sort and categorise it based on its

chemical composition utilising Agilyx’s proprietary chemical

conversion database (developed over 20 years). The result

is custom waste plastic blends tailored to specific customer

requirements, which is then shipped to the offtake partners.

• The Cyclyx consortium (potential customers) include some

of the biggest petrochemical companies in the world (40+).

Cyclyx Circularity Centers produce plastic feedstock with custom chemical characteristics

Source: Agilyx, Cyclyx

Feedstock to ProductWaste to Feedstock

Custom feedstock 

processing
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specification

Novel sourcing 

methods

Deliver to 

customer facility

Characterise 
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recycled raw 

material

Mechanical or 
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

Overview of CCC1 and CCC2 CCC2 will generate USD 15.5m net to Agilyx at full capacity (150k tonnes p.a.)

CCC1

FID: Q4 2023

Expected COD: H2 2025

Capex: USD 125m

Funding: Exxon & Lyondell (100%)

Capacity: 178k tonnes p.a.

Location: Houston, Texas

Offtakers: Exxon & Lyondell

Offtake agreement: 10y+5y @ cost

Est. Agilyx CF p.a.: USD 6.0m1

CCC2

FID: Q4 2024

Expected COD: H2 2026

Capex: USD 134m

Funding: Agilyx (50%), Exxon & Lyondell (50%)

Capacity: 178k tonnes p.a.

Location: Dallas, Texas

Offtakers: Exxon & Lyondell

Offtake agreement: 10y+5y @ 15% IRR

Est. Agilyx CF p.a.: USD 15.5m

CCC1 under construction; FID taken on CCC2 with secured offtake agreements

1) Royalty fee + pro-rata share of Cyclyx management fee.

Source: Agilyx

Management fee:

$7.0m p.a.

Construction costs:

$134m

Offtake: Cost + model @ 15% unlevered IRR to Agilyx

Annual profit:

$9.5m p.a.

Royalty fee:

$2.5m p.a.

25% 25% 50%

100%

CCC2
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

Comments CCC funding with 75% leverage (USDm)CCC2 funding (USDm)

• CCC2 will be fully funded by equity capital,

with Agilyx contributing USD 67m (50%) of

the total capex.

• Through its recent private placement (40m)

and secured bond issue (50m), Agilyx has

sufficient cash on hand to fund its share of

CCC2 construction costs.

• We believe a successful rollout of CCC1-2

will allow for Cyclyx to raise project debt for

subsequent CCCs, especially if it is able to

secure long-term offtake agreements. This

should in turn reduce Agilyx’s capex needs

and thus the need to raise more capital.

• We assume 75% LTV and 10% interest

for subsequent CCCs.

Successful rollout of CCC1-2 should reduce the equity need for future CCCs

Source: Arctic Securities
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

Comments Projected Cyclyx FCFE contribution (USDm)1Projected Cyclyx EBITDA contribution (USDm)

• We assume five CCCs by 2030, equivalent

to one additional CCC per year beyond the

first two.

• This is in line with offtake demand from

existing Cyclyx customers.

• We assume same capacity as CCC1-2.

• Offtake cash flows are modelled based on

CCC2, with Agilyx generating an unlevered

IRR of ~15%.

• With debt at the project level, Cyclyx gross

profit is reduced through debt amortisation

and interest payments.

• With three CCCs in operation, Agilyx’s CF

from Cyclyx is sufficient to cover additional

equity capex in our model.

Five CCCs implies EBITDA contribution of more than USD 70m from Cyclyx

1) Assumes that subsequent CCCs are funded with 75% project debt @ 10% interest. Cyclyx cash flow is defined as management fee less debt amortisation and interest payments.

Source: Arctic Securities
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

Comments Projected funding need (USDm)Projected FCF for Agilyx (USDm)

• Due to a deployment of resources towards

growing Cyclyx, we don’t expect any larger

near-term contracts for Agilyx’s conversion

business.

• On the Q2 conference call, mgmt. stated it

is trying to find a partner to commercialize

its polystyrene technology; it will not invest

in larger polystyrene projects itself.

• Our estimates assume modest revenue

for this segment over the coming years

through licensing fees.

• We estimate that CF from Cyclyx will cover

corporate overhead and interest expenses

by mid-2028, and see an additional funding

need of USD 50m towards end-2026.

• This can potentially be reduced through

debt refinancing of CCC2 in 2026.

We assume a limited contribution from the conversion business in the near future

Source: Arctic Securities
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

NAV Breakdown Status Stake (%) Unrisked Value (USDm) Weight (%) Risked Value (USDm) Value, NOK/sh

CCC1 Under Construction 50% 44.5 100% 44.5 4.5

CCC2 FID Taken 50% 57.2 100% 57.2 5.8

CCC3 ARCe 50% 56.4 85% 47.9 4.9

CCC4 ARCe 50% 51.4 85% 43.7 4.4

CCC5 ARCe 50% 46.9 85% 39.9 4.1

Grow th After 2030 (15 Additional CCCs) ARCe 50% 237.8 75% 178.4 18.1

NPV of Other Cyclyx, Incl. Cash 23.2 2.4

Sum Cyclyx 434.9 44.2

NPV of Agilyx Cash Flow s (Excl. Cyclyx) -73.1 -7.4

Net Cash (Debt) Position (Q4'24) 32.1 3.3

SOTP 393.8 40.0

Comments Our SOTP valuation results in a value of NOK 40/sh

• Our SOTP valuation is based on a DCF

model with 12% cost of equity.

• We assume 15 additional CCCs after 2030

with annual capacity additions, based on:

• Same capacity as CCC1-5.

• Same cash flow and financing structure

as CCC3-5, i.e. 75% leverage and 15%

unlevered IRR to Agilyx.

• NPV of Agilyx cash flows (excl. Cyclyx) is

negative in our model since profits from the

conversion business don’t cover corporate

expenses and interest payments during our

forecast period.

Base case SOTP

Source: Arctic Securities

28912_45c7fca9-fc64-473f-b5a0-e70a14babcf2.pdf
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

SOTP vs. cost of equity (CoE) SOTP vs. number of CCCs beyond 2030

SOTP sensitivity analysis

Source: Arctic Securities

64

54

47

40

35

30

26

0

10

20

30

40

50

60

70

80

9% 10% 11% 12% 13% 14% 15%

N
O

K
/s

h

CoE

22

25

40

55

75

0

10

20

30

40

50

60

70

80

0 5 15 30 50

N
O

K
/s

h

Number of CCCs Beyond 2030

28912_45c7fca9-fc64-473f-b5a0-e70a14babcf2.pdf

13



Profit and Loss

Profit and Loss  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Revenue   5.9  0.8  2.9  11.7  25.5

Cost of sales   (5.3)  (0.9)  (0.5)  (1.0)  (1.4)

Other operating income/(costs)   0.0  0.0  0.0  0.0  -

Operating expenses   (22.5)  (12.8)  (12.3)  (13.9)  (13.0)

EBITDA   (16.6)  (11.9)  (9.5)  (2.2)  12.5

Depreciation   (0.9)  (0.8)  (0.8)  (0.8)  (0.8)

Impairment   (2.0)  (0.0)  0.0  0.0  0.0

Share of JV and ass. companies   0.0  0.0  0.0  0.0  -

Other   0  0  0  0  -

EBIT   (19.6)  (12.8)  (10.3)  (3.0)  11.7

Interest expense   (0.2)  0.0  (6.8)  (11.8)  (11.8)

Net interest   0.9  0.2  (6.0)  (11.0)  (11.8)

Other   3.0  (1.2)  0.0  0.0  0.0

Pre-tax profit   (17.7)  (22.2)  (23.7)  (20.6)  (8.3)

Income tax   0.0  0.0  0.0  0.0  0.0

Net income   (17.7)  (22.2)  (23.7)  (20.6)  (8.3)

Equity holders of the parent   (19.0)  (22.2)  (23.7)  (20.6)  (8.3)

Revenue per share   0.0  0.0  0.0  0.0  0.0

Adj. EPS   0.0  0.0  0.0  0.0  0.0

DPS   -  -  -  -  -

 

Profit and Loss Statement  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Adj. revenue   5.9  0.8  2.9  11.7  25.5

Adj. EBITDA   (15.2)  (11.1)  (8.7)  (0.6)  12.5

Adj. EBIT   (18.2)  (12.0)  (9.5)  (1.4)  11.7

Adj. net profit   (18.7)  (21.6)  (23.7)  (19.7)  (8.3)

Gross margin   10.1  (3.7)  83.2  91.8  94.4

EBITDA margin (%)   (282.4)  (1,408.0)  (332.7)  (19.1)  49.0

Adj. EBITDA margin   (258.2)  (1,313.7)  (304.6)  (5.2)  49.0

EBIT margin (%)   (332.7)  (1,510.5)  (360.9)  (26.1)  45.7

Adj. EBIT margin   (308.6)  (1,416.2)  (332.8)  (12.3)  45.7

Net profit margin   1,627.2  (2,546.5)  (830.5)  (169.2)  (32.5)

Adj. net profit margin   (317.4)  (2,546.5)  (830.5)  (169.2)  (32.5)

Revenue growth (%)   (64.2)  (85.6)  236.1  309.1  119.0

EBITDA growth (%)   (23.4)  (28.3)  (20.6)  (76.6)  (662.6)

EBIT growth (%)   (21.8)  (34.7)  (19.7)  (70.4)  (482.9)

Net profit growth   (508.9)  (122.2)  9.3  (16.2)  (56.1)
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Balance Sheet

Balance Sheet  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Property, plant and equipment   1.3  0.9  0.9  0.9  0.9

Right-of-use assets   0.3  0.2  0.2  0.2  0.2

Intangible assets   3.6  2.8  2.8  2.8  2.8

Share of JV, ass. comp. and other inv.   113.0  104.6  141.8  169.1  178.5

Interest bearing assets   0.0  0.0  0.0  0.0  -

Deferred tax assets   0.0  0.0  0.0  0.0  -

Other non-current assets   0.0  0.0  0.0  0.0  0.0

Total non-current assets   118.2  108.5  145.7  173.0  182.4

Inventories   0.0  0.0  0.0  0.0  0.0

Receivables   0.6  0.9  0.9  0.9  0.9

Other current assets   2.9  2.7  2.7  2.7  2.7

Cash and cash equivalents   8.5  82.1  71.2  24.1  31.5

Total current assets   12.8  86.5  76.8  30.1  35.1

Total assets   131.1  195.0  222.5  203.1  217.4

 

Balance Sheet  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Equity attributable to the parent   124.0  138.3  114.6  94.9  86.6

Non-controlling interests   (0.1)  (0.1)  (0.1)  (0.1)  -

Total equity   123.9  138.2  114.5  94.8  86.6

Long-term interest-bearing debt   0.0  50.0  100.0  100.0  125.0

Non-current lease liabilities   0.1  0.0  0.0  0.0  0.0

Deferred tax liabilities   0.0  0.0  0.0  0.0  -

Other non-current liabilities   3.3  4.5  4.5  4.5  4.5

Total non-current liabilities   3.4  54.5  104.5  104.5  129.5

Short-term interest-bearing debt   0.0  0.0  0.0  0.0  -

Current lease liabilities   0.2  0.2  0.2  0.2  0.2

Current tax assets   0.0  0.0  0.0  0.0  -

Other current liabilities   0.9  0.7  0.7  0.7  0.7

Total current liabilities   3.0  1.4  1.4  1.4  1.4

Total equity and liabilities   130.2  194.1  220.4  200.7  217.4

Gross debt   0.3  50.2  100.2  100.2  125.2

Net interest bearing debt   (8.2)  (31.9)  29.0  76.0  93.7

Capital employed   115.7  106.3  143.6  170.8  180.3

Working capital   1.5  3.3  4.4  4.7  2.4
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Cash Flow Statement

Cash Flow Statement  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Net profit   95.9  (21.6)  (23.7)  (19.7)  (8.3)

D,A&I   3.0  1.7  0.8  0.8  0.8

Change in working capital   5.5  (1.6)  0.0  0.0  0.0

Cash flow from JV's and Associates   2.0  8.4  7.4  6.6  8.2

Other operating cash flow items   (120.0)  1.1  0.0  0.0  0.0

Cash flow from operations   (13.6)  (11.9)  (15.4)  (12.4)  0.8

Capital expenditures   (10.0)  (0.5)  (45.5)  (34.7)  (18.4)

Net financial investments   0.0  0.0  0.0  0.0  0.0

Net acquisitions/divestments   0.0  0.0  0.0  0.0  0.0

Other investment items   (1.6)  0.0  0.0  0.0  0.0

Cash flow from investing activities   (11.7)  (0.5)  (45.5)  (34.7)  (18.4)

New debt   (0.0)  49.9  50.0  0.0  25.0

Repayment of debt   0.0  0.0  0.0  0.0  -

Change in debt   (0.0)  49.9  50.0  0.0  25.0

Dividend payment   0.0  0.0  0.0  0.0  0.0

Other financing items   0.8  (4.0)  0.0  0.0  0.0

Cash flow from financing activities   20.2  85.9  50.0  0.0  25.0

Other (e.g. FX)   0.0  0.0  0.0  0.0  0.0

Net cash flow   (5.1)  73.5  (10.9)  (47.0)  7.3

 

Cash Flow Statement  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Free cash flow to firm   (25.1)  (12.4)  (54.2)  (35.3)  (5.9)

Free cash flow to equity   (25.4)  37.5  (10.9)  (47.0)  7.3
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Key ratios & Valuation

Key ratios & Valuation  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

Avg. shares outstanding (m)   95.7  109.7  109.7  109.7  109.7

Avg. diluted shares outstanding (m)   94.9  94.9  94.9  94.9  -

NIBD / EBITDA (x)   0.5  2.7  (3.1)  (34.2)  7.5

IBD / EBITDA (x)   (0.0)  (4.2)  (10.6)  (45.1)  10.0

IBD / (EBITDA - capex) (x)   (0.0)  (4.0)  (1.8)  (2.7)  (21.1)

IBD / Total assets   0.2  25.7  45.0  49.3  57.6

Operating cash flow / IBD   (4,656.3)  (23.7)  (15.4)  (12.3)  0.6

Free cash flow / IBD   (8,571.3)  (24.7)  (54.1)  (35.2)  (4.7)

EBITDA / Interest (x)   (81.6)  373.1  (1.4)  (0.2)  1.1

EBITDA / (Interest+Amortisation) (x)   (81.6)  373.1  (1.4)  (0.2)  1.1

Equity / total assets   94.5  70.9  51.5  46.7  39.8

 

Key ratios & Valuation  (USDm)   Dec-23  Dec-24e  Dec-25e  Dec-26e  Dec-27e

FCFF yield   (7.7)  (4.1)  (14.9)  (8.6)  (1.4)

FCFE yield   (0.7)  1.0  (0.3)  (1.2)  0.2

ROE   (29.0)  (16.9)  (18.8)  (19.7)  (9.2)

ROACE   (35.7)  (11.5)  (8.2)  (1.9)  6.6

EV / Sales   55.5  358.1  127.9  35.3  16.8

EV / adj. Sales   55.5  358.1  127.9  35.3  16.8

EV / EBITDA   (19.7)  (25.4)  (38.4)  (185.2)  34.3

EV / EBIT   (16.7)  (23.7)  (35.4)  (135.2)  36.8

P/E   (17)  (17)  (15)  (18)  (43)

P/BV   2.9  2.6  3.1  3.8  4.2
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Disclaimer

Arctic Securities AS (“Arctic”)

Arctic’s business in general, as well as the reports it prepares, is subject to supervision by the Norwegian Financial Supervisory Authority (No: “Finanstilsynet”). Arctic aims always to operate in compliance with appropriate business principles, including Business Standard No. 3 of 6 September 2005
of the Norwegian Securities Dealers Association (No: “Verdipapirforetakenes Forbund”), regarding handling of conflicts of interests and the content of reports produced by investment companies and other relevant standards.

Authors’ independence/Analyst certification

This report has been produced by Arctic in respect of the company(ies) mentioned in the table below (the “Company(ies)”). The authors of this report hereby confirm that notwithstanding the existence of any potential conflicts of interests referred to herein, the views in this report accurately reflect our
personal views about the Company(ies) and any securities analyzed herein. The authors of this report 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 recommendations contained in the report, and
confirm that none of our compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. The authors of this report are eligible to remuneration from Arctic’s general bonus scheme.

Risk of investment - general

There is risk attached to all investments in financial instruments. The opinions contained herein are based on numerous assumptions as described in this document. Different assumptions could result in materially different results. Furthermore, the assumptions may not be realized. This document
does not provide individually tailored investment advice and all recipients of this document are advised to seek the advice of a financial advisor before deciding on an investment or an investment strategy.

Prevention and avoidance of conflicts of interests

This report has been prepared by Arctic’s research department, which is separated from the corporate finance department in order to control the flow of information. All employees of Arctic are subject to duty of confidentiality towards clients and with respect to handling inside information.
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Investment services provided to the Company(ies)

Readers should assume that Arctic 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.

This is a Third Party Research Report as defined by FINRA Rules 2241 and 2242. Any material conflict of interest that can reasonably be expected to have influenced the choice of Arctic as a research provider or the subject company of a Arctic research report, including the disclosures required
by FINRA Rules 2241 and 2242 can be found above.

The table below shows which investment banking services Arctic has provided to the Company(ies) and whether Arctic has received compensation for investment banking services from the Company(ies) in the previous twelve months.

Company(ies) General investment
banking services 1)

Placement of shares bonds 2) IPO 3) Market maker 4) Compensation 5) No investment
banking services 6)

No compensation 7)

Agilyx AS - X - - X - -

1. Arctic has provided general investment banking services to the Company in the previous twelve months.

2. Arctic has acted as financial advisor in connection with a placement of shares or bonds of the Company in the previous twelve months.

3. Arctic has acted as financial advisor in connection with an IPO of the Company in the previous twelve months.

4. Arctic has acted as market maker for the Company in the previous twelve months.

5. Arctic has received compensation for investment banking services from the Company in the previous twelve months.

6. Arctic has not provided any investment banking services to the Company in the previous twelve months.

7. Arctic has not received compensation for investment banking services from the Company in the previous twelve months.

Ownership of shares or bonds issued by the Company(ies)

Arctic may have holdings in the Company(ies) as a result of proprietary trading, market making and/or underlying shares as a result of derivatives trading. Arctic may buy or sell such shares both for its own account as a principal or as an agent. The table below shows the positions of the analyst(s)
who is/are authors of this report and whether Arctic alone, or together with its affiliates or subsidiaries hold a net short or long position exceeding 0.5 % of the total issued share capital of the Company(ies).

Company(ies) Analyst shares 1) Analyst bonds 2) Net short position 3) Net long position 4)
Agilyx AS - - - -

1. Number of shares owned by the analysts who are authors of the parts of the report concerning the mentioned Company.

2. Number of bonds owned by the analysts who are authors of the parts of the report concerning the mentioned Company.

3. The size of the position if Arctic alone, or together with its affiliates or subsidiaries hold a net short position exceeding 0.5 % of the total issued share capital of the mentioned Company.

4. The size of the position if Arctic alone, or together with its affiliates or subsidiaries hold a net long position exceeding 0.5 % of the total issued share capital of the mentioned Company.

Date Recommendation Target (NOK) Price (NOK)

20 December 2024 Buy 40.0 34.95

6 May 2024 Buy 40.0 29.5
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The relationship to other reports prepared by Arctic regarding the Company(ies)

The graph(s) below show the historical share price and how our recommendation(s) for the financial instruments issued by the Company(ies) have changed over the last 12 months.

The part of this report concerning Agilyx AS has been prepared by Daniel Stenslet, Brage Ager-Wick

Planned Updates

There is no fixed schedule for updating. However, Arctic aims to update the recommendation on a company when:

● The price target is achieved/large change in credit spread,
● New accounting figures are released, or
● Any material news on a company or its industry is released.

Limitation of liability

This report does not constitute or form any part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities; nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

This report is based on publicly available information only. All information, including statements of fact, contained in this report has been obtained and compiled in good faith from sources believed to be reliable. However, no representation or warranty, expressed or implied, is made by Arctic
with respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and should not be regarded as a substitute for the exercise of a reasoned and independent judgement by you. Arctic accepts no liability whatsoever for any direct or consequential loss
arising from the use of this report or its content.

Jurisdiction, reproduction etc.

This report is governed by and to be construed solely in accordance with Norwegian law. It may not be reproduced, redistributed or republished by any recipient for any purpose or to any person. If you are not a client of Arctic, you are not entitled to receive this research report.
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Distribution in the United States

Arctic Securities LLC takes responsibility for this research report. Research reports are prepared by Arctic for information purposes only. Arctic and its employees are not subject to the Financial Industry Regulatory Authority’s (“FINRA’s”) research analyst conflict rules. Arctic research reports are
intended for distribution in the United States solely to "major U.S. institutional investors" as defined in Rule 15a-6 under the United States Securities Exchange Act of 1934, as amended. Each major U.S. institutional investor that receives a copy of an Arctic research report by its acceptance thereof
represents and agrees that it shall not distribute or provide copies to any other person. Any U.S. person receiving these research reports that desires to effect transactions in any securities discussed within the report should call or write Arctic Securities LLC, an affiliate of Arctic, at 212-597-5556, 45
Rockefeller Plaza, Suite 1960 N.Y., N.Y. 10111. Arctic Securities LLC is a broker-dealer registered with the U.S. Securities and Exchange Commission and a member of the FINRA and the Securities Investor Protection Corporation.

This report does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic
risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. Financial statements included in the report, if any, may have been prepared in accordance with non-U.S. accounting standards that may not be comparable to the financial
statements of United States companies. It may be difficult to compel a non-U.S. company and its affiliates to subject themselves to U.S. laws or the jurisdiction of U.S. courts.

Prices and all other information herein are believed to be reliable as of the date on which this report was issued. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with respect to
information concerning Arctic, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the report. Arctic is under no obligation to update or keep current the information contained herein.

Only applicable for research reports issued in connection with bond issue:

This credit analysis has been commissioned and paid for by the issuer to promote the issue and is deemed to constitute an acceptable minor non-monetary benefit as defined in MIFID II. This credit research has not been prepared in accordance with legal requirements designed to promote the
independence of investment research and does not constitute an investment recommendation. This research report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment recommendation. Arctic may trade the securities
covered in this report for its own account and on a discretionary basis on behalf of clients.

Distribution in Brazil

Arctic is represented in Brazil through its representative office Arctic Brasil Escritório de RepresentaÇÃo Ltda. Arctic is not registered with the Brazilian Securities Commission (Comissão de Valores Mobiliários, the CVM). The securities discussed herein have not been and will not be publicly issued,
placed, distributed, offered or negotiated in the Brazilian capital markets and, as a result, have not been and will not be registered with the CVM. Therefore, Arctic represents, warrants and agrees that it has not offered or sold, and will not offer or sell the securities in Brazil, except in circumstances
which do not constitute a public offer, placement, distribution or negotiation of securities under the Brazilian capital markets regulation.

Distribution in Canada

This report is not, and under no circumstances is to be construed as, a prospectus, an offering memorandum, an advertisement or a public offering of the securities described herein in Canada or any province or territory thereof. No securities commission or similar regulatory authority in Canada has
reviewed or in any way passed upon this report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made in accordance with applicable Canadian law and under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer
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.

Distribution in Switzerland

This report and the information provided herein is solely an advertisement within the meaning of Article 68 of the Swiss Financial Services Act and its implementing ordinance, and does not constitute an investment advice (i.e. a provision of personal recommendations on transactions with financial
instruments), and it does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the
economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction.
This report and the information provided herein is not intended to constitute, and does not constitute, an offer to the public or solicitation to purchase or invest in the securities discussed herein. The securities discussed herein have not been and will not be publicly offered, sold or marketed, directly or
indirectly, in or into Switzerland within the meaning of the Swiss Financial Services Act (“FinSA”), except under the following exemptions under the FinSA: (i) to any investor that qualifies as a professional client within the meaning of the FinSA, or (ii) in any other circumstances falling within Article 36 of the
FinSA, provided, in each case, that no such offer of securities referred to in (i) through (ii) above shall require the publication of a prospectus for offers of securities pursuant to the FinSA. The securities discussed herein have not been and will not be admitted to trading on any trading venue in Switzerland.
Neither this report nor any other marketing or offering material relating to the securities discussed herein constitutes a prospectus within the meaning of the FinSA, and has not been, and will not be, filed with, or reviewed or approved by, a Swiss review authority, and does not comply with the
disclosure requirements applicable to a prospectus within the meaning of the FinSA. Neither this report nor any other offering or marketing material relating to the securities discussed herein may be distributed or otherwise made available in Switzerland in a manner which would require the publication
of a prospectus in Switzerland pursuant to the FinSA.
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Norway

Arctic Securities AS

Haakon VIIs gate 5

NO-0161 Oslo

Tel +47 21 01 31 00

Sweden

Arctic Securities AS

Sweden Branch

Regeringsgatan 38

SE-111 56 Stockholm

Tel +46 844 68 6100

Germany

Arctic Securities AS

Germany Branch

Ballindamm 17

20095 Hamburg

Tel +49 151 67 52 17 45

USA

Arctic Securities LLC

45 Rockefeller Plaza, 

Suite 1960

New York, NY 10111

Tel +1 (212) 597 5556

Brazil

Arctic Brasil Escritório de 

representação Ltda

Torre do Rio Sul / Botafogo

22290-160 Rio de Janeiro

Tel +47 21 01 31 00
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