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The operating leverage continues, EPS raised 5% and target price lifted

Investment summary

We reiterate BUY and raise our target price to NOK 52 (50) following a solid Q2 2026 report and 5% positive EPS revisions. We find the combination of a 7-8%
FCF yield, around 5% revenue growth and continued operating leverage attractive. This is supported by SATS differentiated offering, continued investments in
group training and rising member activity. We believe their concentrated club clusters in the largest Nordic cities, system value and meaningful scale
advantages create barriers to entry. We also see further earnings potential from membership growth and improved utilisation of the existing club portfolio,
particularly in Sweden. In addition, a solid cash conversion and leverage below the targeted range, gives Sats room to return more than 100% of EPS.

Q2 26 numbers above expectations: EBIT came in at NOK 318m (+5% vs cons, +16% YoY), as revenue came in 7% currency adjusted revenue growth and 4%
currency adjusted cost growth, leading to EBITDA excl. 16 margin of 21.8% (+2.5pp YoY). Revenue growth was driven by 6% currency adjusted ARPM growth (up
from 4% in Q1) and 1% membership growth. The higher than normal (25k) QoQ members decline was driven by churn among the large cohort of members gained
in Q1 2025, while churn outside this group remained stable. Despite operating three fewer clubs, the member base was still up 1% YoY and Sats investments in its
product offering continues to be paying off. Member activity continued to grow faster than the member base, with total workouts up 3% and group training up 5%.

Estimates: EPS raised 5% and operating leverage continues. We raise our EPS estimates by approximately 5% and now forecast EPS of NOK 2.99/3.49/3.90 for
2026e-28e. For the remainder of 2026, we expect ARPM growth to remain broadly in line with the Q2 level, while cost growth should moderate. H1 included some
non-recurring costs, and the comparison base becomes easier in H2 as the YoY impact from higher electricity prices increased during H2 25. For 2027 and 2028,
we model constant currency ARPM growth of 3.2%, below the 5.2% average achieved over the last four years. We expect ARPM growth to be marginally below
underlying cost inflation excl. new clubs, with operating leverage driven by our forecast of 1-2% membership growth. Overall, we forecast around 5% revenue
growth and 4% cost growth, lifting the EBITDA margin excl. IFRS 16 to 17.9%/18.9%/19.5% in 2026e-28e. On our estimates, SATS will reach its NOK 1.1bn mid-
term EBITDA excl. IFRS 16 target in Q3 2027, while approaching its 20% margin target in 2028.

Valuation. The stock trades at a P/E of 15.0x/12.8x/11.5x and an FCF yield of 7.2%/7.5%/8.5% for 2026e/27e/28e, with the ability to return ~100% of EPS and
NIBD/EBITDA excl. IFRS 16 at 1.1x is below the targeted range of 1.5x-2.0x. Our NOK 50 target price implies a P/E of 17.4x/14.9x/13.3x and an FCF yield of
6.1%/6.4%/7.3%, which would be inline with large cap Nordic retailers, for similar revenue growth and somewhat higher EPS growth.
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Estimate changes — EPS is revised up 5/5% for 2026e/27e — 2028e introduced

(o][¢] Change

2026e 2027e 2028e 2026e 2027e
Sales 32591 39869 35340 32480 40820 47330 50650 551000 57056 59473 62558 5814.7 6073.1 -1.9% -2.1%
EBITDA 266.5 14844 1055.0 820.0 1140.0 1784.0 19410 2110.0 22352 23742 2515.6 22742 24328 1.7% -2.4%
EBIT 103.4 512.3 10.9 -223.0 19.0 605.0 743.0 893.00 10304 11387 12357 1017.3 1136.7 1.3% 0.2%
Net income 4.2 186.7 -324.1 -451.5 -246.4 222.0 325.5 476.0 577.7 675.2 753.7 564.2 658.6 2.4% 2.5%
EPS (NOK) 0.02 1.10 -1.90 -2.63 -1.21 1.09 1.60 2.38 2.99 3.49 3.90 2.86 3.33 4.6% 4.8%
DPS (NOK) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.30 1.49 1.75 1.95 1.43 1.67 4.6% 4.8%
Sales growth 0.3% 223%  -11.4% -8.1% 25.7% 15.9% 7.0% 8.8% 3.5% 4.2% 5.2% 5.5% 4.4% -2.0% -0.2%
EBITDA margin 8.2% 37.2% 29.9% 25.2% 27.9% 37.7% 38.3% 38.3% 39.2% 39.9% 40.2% 39.1% 40.1% 0.1% -0.1%
EBIT margin 3.2% 12.8% 0.3% -6.9% 0.5% 12.8% 14.7% 16.2% 18.1% 19.1% 19.8% 17.5% 18.7% 0.6% 0.4%
Pay-out ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 54.6% 50.0% 50.0% 50.0% 50.0% 50.0% 0.0% 0.0%
Revenues 32591 39869 35340 32480 40820 4733.0 50650 5510.00 57056 5947.3 6255.8 5814.7 6073.1 -1.9% -2.1%
-Norway 17190 18310 14450 13654 1939.0 2151.0 22650 24720 26650 28151 2973.8 2630.5 2736.5 1.3% 2.9%
-Sweden 12253 13080 13540 12562 13760 15970 17088 1896.0 19371 1996.1 2097.1 20241 21265 -4.3% -6.1%
-Finland 314.8 343.0 325.7 291.4 362.0 465.2 501.0 518.0 519.2 535.3 556.9 525.6 546.7 -1.2% -2.1%
-Denmark 0.0 504.0 407.3 333.0 403.0 515.0 590.0 623.0 582.3 600.8 628.1 634.5 663.4 -8.2% -9.4%
EBITDA 266.5 14844 1055.0 820.0 1140.0 1784.0 19410 2110.00 22352 23742 2515.6 22742 24328 1.7% -2.4%
-Norway 380.0 717.0 485.0 353.0 573.0 859.0 955.0 1051.00 11564 12141 12657 11432  1199.8 1.2% 1.2%
-Sweden 491.1 530.0 506.0 334.0 369.0 605.0 612.0 683.0 709.3 766.1 830.2 743.6 814.5 -4.6% -5.9%
-Finland 101.3 117.0 81.0 35.0 89.0 159.0 166.0 168.0 163.6 175.6 186.3 1711 183.6 -4.4% -4.4%
-Denmark 0.0 86.0 26.0 53.0 53.0 132.0 165.0 172.0 168.9 181.5 196.2 179.3 196.3 -5.8% -7.5%
-HQ/Other 29.6 345 36.0 43.0 57.0 30.0 44.0 35.0 36.0 36.9 37.1 37.0 38.5 -2.7% -4.3%
Adj. EBITDA excl. IFRS 16 538.5 573.0 146.1 -170.0 143.0 616.0 719.0 871.5 10345 1123.7 1220.7 1018.0 1136.4 1.6% -1.1%
-Norway 372.0 452.0 217.0 97.0 335.0 559.0 667.0 758.0 854.4 889.1 916.8 830.6 866.1 2.9% 2.7%
-Sweden 318.1 363.0 295.0 133.5 192.0 328.0 303.0 354.0 410.9 472.2 530.1 415.1 480.3 -1.0% 1.7%
-Finland 33.3 40.0 -11.0 -48.0 1.0 50.0 52.0 57.0 59.5 67.8 77.9 64.5 76.4 -7.8%  -11.3%
-Denmark 0.0 -44.0 -104.2 -52.0 -48.0 15.0 33.0 52.5 67.8 80.7 93.8 77.7 94.1 -12.8%  -14.2%
-Overhead -185.3 -237.0 -251.0 -300.5 -338.0 -337.0 -336.0 -359.0 -375.0 -386.1 -397.9 -370.0 -380.5 -1.4% -1.5%
Adj. EBITDA excl. IFRS 16 % 16.5% 14.4% 4.1% -5.2% 3.5% 13.0% 14.2% 15.8% 18.1% 18.9% 19.5% 17.5% 18.7% 0.6% 0.2%
-Norway 21.6% 24.7% 15.0% 71% 17.3% 26.0% 29.4% 30.7% 32.1% 31.6% 30.8% 31.6% 31.6% 0.5% -0.1%
-Sweden 26.0% 27.8% 21.8% 10.6% 14.0% 20.5% 17.7% 18.7% 21.2% 23.7% 25.3% 20.5% 22.6% 0.7% 1.1%
-Finland 10.6% 11.7% -3.4%  -16.5% 0.3% 10.7% 10.4% 11.0% 11.5% 12.7% 14.0% 12.3% 14.0% -0.8% -1.3%
-Denmark -25.6%  -15.6%  -11.9% 2.9% 5.6% 8.4% 11.6% 13.4% 14.9% 12.3% 14.2% -0.6% -0.8%
-Overhead -5.7% -5.9% -7.1% -9.3% -8.3% -1.1% -6.6% -6.5% -6.6% -6.5% -6.4% -6.4% -6.3% -0.2% -0.2%
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We are 6% and 3% above pre Q2 26 consensus EPS for 2026e and 2027e

SB1M vs Modular finance consensus (pre Q2 26)

SB1M Modular cons Dev

NOKm 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
Total revenue 5706 5947 6256 5751 6 108 6524 -0.8% -2.6% -4.1%
Operating expenses (including overhead) -4686 -4824 -5035 -4751 -4 977 -5263 -1.4% -3.1% -4.3%
EBITDA before impact of IFRS 16 1020 1124 1221 1000 1131 1260 1.9% -0.6% -3.1%
EBITDA before impact of IFRS16 margin (%) 17.9% 18.9% 19.5% 17.4%  18.55% 19.2% 2.7% 1.9% 1.4%
Impact of IFRS 16 1217 1251 1295 1237 1274 1319 -1.6% -1.9% -1.8%
EBITDA 2236 2374 2516 2237 2 405 2579 0.0% -1.3% -2.5%
EBITDA margin (%) 39.2% 39.9% 40.2% 38.9%  39.38% 39.5% 0.8% 1.4% 1.9%
Operating profit (EBIT) 1030 1139 1236 1009 1139 1278 2.1% 0.0% -3.3%
Profit/loss for the period 578 675 754 554 671 786 4.3% 0.7% -4.1%
Earnings per share (NOK) 2.99 3.49 3.90 2.81 3.40 3.93 6.5% 2.8% -0.9%
Key Financial Figures

Members (T) 763 779 793 771 794 822 -1.0% -1.8% -3.4%
Clubs 270 275 280 275 281 288 -1.7% -2.0% -2.6%
ARPM (NOK) 627 642 663 627 652 677 0.0% -1.5% -2.1%
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Operating leverage to continue, but at a somewhat lower pace due to new clubs openings

LTM revenue vs cost Quarterly/yearly revenue vs cost growth
6 500 20%
6 000
5500 15%
5000
4500 10%
4000
3 500 5% /
3000
2500 0%
(7] < 2
qu Q({’\ Q(f’b
I
2 000
> ‘b PN PN v D Ao Ao 2 AR o%
f» f» V'V VY 'L ©° F® N &
vo '\0 S S SN q, SERNGI S S o o -5%
EmLTMrev ®LTM cost e Revenue growth === Cost growth

6 Source: Sats, SBTM SB 0 Markets



Both price (ARPM) and volume (members) has contributed to the margin trajectory

ARPM, Avg. members and Opex incl. lease — YoY Annual EBITDA margin
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Norway has led the way in memberships growth since the start of 2024, likely due to
earlier investments in group training

Memberships growth YoY
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Group training (GX) workouts have consistently outgrown total workouts since 2023

Quarterly growth in GX workouts and workouts + GX workouts share of total workouts
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Norway, Finland and Denmark are back to pre-COVID members per club — Sweden is
still ~100 members (3%) below, closing the gap would add ~8% to EPS
Members per club per country
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Valuation — At our target price SATS would trade at P/E 14.9x on 2027e¢, in line with

median historical NTM P/EXx

Valuation metrics at current share price

2023 2024 2025  2026e  2027e  2028e
P (NOK) 44.8 448 44.8 448 44.8 448
M-cap (NOKm) 9084 9084 8949 8 651 8651 8 651
NIBD (NOKm) 6 394 6130 6153 5804 5472 5052
NIBD excl. IFRS 16(NOKm) 1456 1081 977 821 496 121
EV (NOKm) 15478 15214 15102 14455 14122 13703
EV excl. IFRS 16 (NOKm) 10540 10165 9926 9472 9146 8772
Ev/Sales (x) 33 3.0 27 25 2.4 2.2
EV/EBITDA (x) 8.7 78 7.2 6.5 5.9 5.4
EV/EBITDA excl. IFRS 16(x) 17.1 13.8 11.4 9.3 8.1 7.2
EV/EBIT (x) 256 205 16.9 14.0 12.4 11.1
EV/EBIT excl. IFRS 16(x) 32.1 19.4 15.2 11.8 10.2 8.9
PIE (x) 40.9 27.9 18.8 15.0 12.8 115
FCF yield (%) 3.2% 4.6% 5.5% 7.1% 7.5% 8.5%
Dividend yield (%) 0.0% 0.0% 2.9% 3.3% 3.9% 4.4%
11 Source: Sats, SB1M

Valuation metrics at target price

2023 2024 2025  2026e  2027¢ 2028
P (NOK) 52.0 52.0 52.0 52.0 52.0 52.0
M-cap (NOKm) 10556 10556 10398 10052 10052 10052
NIBD (NOKm) 6394 6130 6153 5804 5472 5052
NIBD excl. IFRS 16(NOKm) 1456 1081 977 821 496 121
EV (NOKm) 16950 16686 16551 15856 15524 15104
EV excl. IFRS 16 (NOKm) 12012 11637 11375 10873 10548 10173
EV/Sales (x) 36 33 3.0 2.8 26 24
EV/EBITDA (x) 95 8.6 7.8 7.1 6.5 6.0
EV/EBITDA excl. IFRS 16(x) 19.5 15.8 13.1 10.7 9.4 8.3
EV/EBIT (x) 28.0 225 18.5 15.4 136 12.2
EV/EBIT excl. IFRS 16(x) 36.6 223 175 13.6 11.8 10.4
PIE (x) 4756 324 218 17.4 14.9 13.3
FCF yield (%) 2.7% 4.0% 4.8% 6.1% 6.4% 7.3%
Dividend yield (%) 0.0% 0.0% 2.5% 2.9% 3.4% 3.7%
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Sats has historically traded at an NTM P/E of 14.8x

Bloomberg NTM consensus
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Key KPIs - Annual

[NOKm ] 2019 2020 2021 2022 2023 2024 2025 2026¢ 2027¢ 2028¢
Net revenues 3987 3534 3248 4082 4733 5065 5510 5706 5947 6256
Opex -2503 -2401 -2428 -2942 -2949 -3124 -3400 -3470 -3573 -3740
EBITDA 1484 1133 820 1140 1784 1941 2110 2235 2374 2516
DA -972 1122 -1043 1121 -1179 -1198 1217 -1205 -1235 -1280
Reported EBIT 512 11 -223 19 605 743 893 1030 1139 1236
Net financials -241 -159 -216 -189 211 -310 -276 -292 273 -269
Pre tax profit 272 148 439 170 394 433 617 738 866 966
Tax -60 -69 70 16 -90 -108 -141 -160 -190 213
Net income 211 217 -369 -155 304 326 476 578 675 754
EPS (NOK) 1.1 1.9 26 1.2 1.1 1.6 24 3.0 35 39
Group
EBITDA excl. FRS 16 551 136 170 98 616 737 869 1020 1124 1221
ARPM (NOK/month) 490 448 417 492 543 579 614 627 642 663
Members ('000) 688 628 668 721 731 733 755 763 779 793
Clubs 248 253 262 275 276 272 273 270 275 280
NIBD excl. IFRS 16 1136.0 1493.0 1821.0 1644.0 1456.0 1081.0 977.0 821.1 49538 121.2
NIBD/EBITDA excl. IFRS 16 2.1 11.0 107 16.8 24 15 1.1 0.8 04 0.1
Norway
Revenues 1831 1445 1365 1939 2151 2265 2472 2665 2815 2974
EBITDA excl. FRS 16 319 78 -68 121 387 489 569 658 689 713
EBITDA margin 17.4% 5.4% -5.0% 6.2% 18.0% 216% 23.0% 247% 24.5% 24.0%
ARPM (NOK/month) 514 415 400 518 551 575 603 640 663 691
Members 299 280 302 325 326 332 345 348 357 364
Clubs 103 109 112 122 119 117 120 119 124 127
Sweden
Revenues 1308 1354 1256 1376 1597 1709 1896 1937 1996 2097
EBITDA excl. FRS 16 256 183 -1 14 185 152 198 249 306 360
EBITDA margin 19.6% 13.5% -0.1% 1.0% 11.6% 8.9% 10.4% 12.8% 15.3% 17.2%
ARPM (NOK/month) 481 502 486 490 538 577 625 624 631 654
Members 230 216 229 244 249 248 256 261 267 273
Clubs 79 84 88 92 95 95 93 92 92 93
Finland
Revenues 343 326 291 362 465 501 518 519 535 557
EBITDA excl. FRS 16 22 -29 -67 -20 26 29 35 34 41 49
EBITDA margin 6.4% -8.9% -23.0% -5.5% 5.6% 5.8% 6.8% 6.6% 76% 8.8%
ARPM (NOK/month) 461 440 401 460 549 590 611 607 620 641
Members 62 60 64 70 71 71 71 72 72 73
Clubs 28 30 32 32 33 31 32 31 31 31
Denmark
Revenues 504 407 333 403 515 590 623 582 601 628
EBITDA excl. FRS 16 -81 133 77 -74 -13 23 32 40 51 62
EBITDA margin 16.1% -32.7% -23.1% -18.4% -2.5% 3.9% 51% 6.8% 8.4% 9.8%
ARPM (NOK/month) 423 384 391 426 516 592 626 596 609 631
Members 97 72 73 82 85 82 83 82 85 87
Clubs 38 30 30 29 29 29 28 28 28 29
13 Source: Sats, SB1M
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Annual financial statements - condensed

P&L, NOKm 2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028
Total revenues 3987 3534 32438 4082 4733 5065 5510 5706 5947 6256
Y-0-Y growth 19% 21% -8% 26% 16% 7% 9% 4% 4% 5%
Opex -2503 -2401 -2428 -2942 -2949 -3124 -3400 -3470 -3573 -3740
EBITDA 1484 1133 820 1140 1784 1941 2110 2235 2374 2516
EBITDA-margin (%) 37% 32% 25% 28% 38% 38% 38% 39% 40% 40%
D&A -972 -1044 -1043 -1121 -1179 -1198 -1217 -1205 -1235 -1280
EBIT 512 89 -223 19 605 743 893 1030 1139 1236
EBIT-margin (%) 13% 3% -7% 0% 13% 15% 16% 18% 19% 20%
Net profit 211 -217 -369 -155 304 326 476 578 675 754
EPS 1.1 -1.9 -2.6 -1.2 1.1 1.6 2.4 3.0 35 3.9
Balance sheet, NOKm 2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028
Total non-current assets 7356 8107 7585 7806 8181 8384 8565 8311 8376 8396
Cash and equivalents 165 456 281 345 282 371 512 582 757 982
Other current assets 469 528 470 524 520 581 560 571 602 633
Total assets 7990 9091 8336 8675 8983 9336 9637 9464 9735 10011
Total equity 1223 885 483 860 1019 1344 1455 1517 1871 2267
Total non current liabilities 4891 6231 5798 5707 5808 5637 5725 5531 5381 5231
Total current liabilities 1876 1975 2055 2108 2156 2355 2457 2416 2483 2512
Total equity and liabilities 7990 9091 8336 8675 8983 9336 9637 9464 9735 10011
GIBD 5589 6911 6554 6524 6676 6501 6665 6386 6229 6034
NIBD 5424 6455 6273 6179 6394 6130 6153 5804 5472 5052
NIBD (excl. IFRS 16) 1136 1493 1821 1644 1456 1081 977 821 496 121
NIBD/EBITDA excl. IFRS 16 2.1 11.0 -10.7 16.8 24 15 1.1 0.8 04 0.1
Condensed cash flow, NOKm 2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028
Cash flow from operations 1345 1111 921 1082 1759 1961 2083 2111 2226 2346
Cash flow from investments -321 -331 -240 -314 -172 -282 -317 -252 -300 -300
Cash flow from financing -1549 -496 -877 -681 -1588 -1581 -1270 -1241 -1430 -1464
Capital return 324 0 0 0 0 0 -346 -559 -321 -357
Change in cash -201 284 -197 87 -1 98 150 58 175 225
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Quarterly financial

15

Source: Sats, SB1M

[NOKm ] 1Q 25 2Q 25 3Q25 4Q25 1Q 26 2Q 26 3Q 26e 4Q 26e
Net revenues 1395 1394 1293 1428 1483 1442 1324 1456
Opex -902 -814 -791 -893 -956 -827 -791 -896
EBITDA 493 580 502 535 527 615 533 560
DA -300 -307 -304 -306 -306 -207 -299 -302
Reported EBIT 193 273 198 229 221 318 234 258
Net financials -69 -68 -70 -69 -85 -68 -70 -70
Pre tax profit 124 205 128 160 136 250 164 188
Tax -29 -44 -30 -38 -30 -53 -36 41
Net income 95 161 98 122 106 197 128 147
EPS (NOK) 05 08 05 06 05 1.0 07 08

1Q25 2Q 25 3Q25 4Q25 1Q 26 2Q26 3Q 26e 4Q 26e
Group
EBITDA excl. IFRS 16 186 269 192 222 217 314 231 257

ARPM (NOK/month) 624 621 576 630 649 635 587 637
Members (‘000) 757 740 756 755 769 744 760 763
Clubs 273 273 274 273 272 270 271 270
NIBD excl. IFRS 16 1054.0 1063.0 1097.0 977.0 1003.0 1077.0 1095.4 821.1
NIBD/EBITDA excl. IFRS 16 1.4 1.3 1.3 1.1 1.1 1.1 1.1 08
Norway
Revenues 633 626 582 631 681 677 626 681
EBITDA excl. IFRS 16 133 177 125 134 148 201 148 162
EBITDA margin 21.0% 28.3% 215% 21.2% 21.7% 29.7% 23.6% 23.8%
ARPM (NOK/month) 622 609 566 608 652 652 605 650
Members 346 339 347 345 351 341 349 348
Clubs 118 119 119 120 119 118 119 119
Sweden
Revenues 469 483 444 500 508 490 444 495
EBITDA excl. IFRS 16 35 62 50 51 40 82 63 64
EBITDA margin 7.5% 12.8% 11.3% 10.2% 7.9% 16.7% 14.1% 13.0%
ARPM (NOK/month) 623 639 585 651 654 633 576 633
Members 254 250 256 256 262 254 260 261
Clubs 95 95 95 93 93 92 92 92
Finland
Revenues 133 129 121 135 136 129 120 134
EBITDA excl. IFRS 16 5 14 6 10 4 13 8 10
EBITDA margin 3.8% 10.9% 5.0% 7.4% 2.9% 10.1% 6.5% 7.2%
ARPM (NOK/month) 624 614 576 634 634 606 565 624
Members 71 69 71 71 72 70 72 72
Clubs 31 31 32 32 32 32 32 31
Denmark
Revenues 159 156 146 162 157 145 134 146
EBITDA excl. IFRS 16 5 7 2 18 15 10 3 11
EBITDA margin 3.1% 4.5% 1.4% 11.1% 9.6% 6.9% 2.5% 7.8%
ARPM (NOK/month) 631 619 593 655 627 593 564 604
Members 86 82 82 83 84 79 80 82
Clubs 29 28 28 28 28 28 28 28
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LTM EBITDA excl. IFRS 16 (NOKm)
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LTM EBITDA excl. IFRS 16 margin
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LTM total capex to sales — mid-term guidance at 5% for maintenance capex
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LTM NIBD/EBITDA excl. IFRS 16 — Target range of 1.5x-2.0x
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SB1 Markets

This report originates from SB1 Markets’ research department. SB1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authorities of Norway and
Sweden (Finanstilsynet and Finansinspektionen). SB1 Markets complies with the standards issued by the Norwegian and Swedish Securities Markets Associations (NSMA and SSMA) and
the Norwegian Society of Financial Analysts. This message, and any attachment, contains confidential information and is intended only for the use of the individual it is addressed to, and
not for publication or redistribution.

Author’s own views

This report is an outsider’s view of the securities referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and independent of other
divisions of SB1 Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in this report accurately reflect the
author’s personal views of the relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the performance of their investment
recommendations, investment banking assignments or other specific services performed by SB1 Markets. The analyst partakes in the general bonus scheme of SB1 Markets, and as such,
may receive compensation that is generated by overall firm profitability.

No investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4) of the Norwegian securities trading act. The report 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 mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase

any such product.

Research for the purposes of unbundling
This report constitutes research material for the purpose of the inducement rules under MiFID 1.

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Markets has not independently verified, and SB1 Markets makes no
guarantee, representation or warranty as to the 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 opinion expressed herein reflect SB1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability
Any use of information contained in this report is at your individual risk. SB1 Markets assumes no liability for any losses caused by relying on the information contained in this report,
including investment decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. 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.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”,
“projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this document, including assumptions,
opinions and views of the issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to

differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives) in any

securities mentioned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, SB1 Markets has set up effective

information barriers between divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the handling of confidential SB 0 Markets
information and unpublished research material, contact with other departments of SB1 Markets, and restrictions on personal account dealing.
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Previous company reports

For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for SATS NO

SATS NO Closing Target

Date Price Price Rating
28/08/2023 11.13 16 BUY
16/01/2024 17.38 22 BUY
09/04/2024 18 23 BUY
10/05/2024 17.09 25 BUY
02/09/2024 20.52 30 BUY
16/02/2025 30.53 40 BUY
27/05/2025 35.08 42 BUY
11/02/2026 41.64 50 BUY
17/08/2026 44.75 52 BUY

Planned updates

SB1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer,
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or upon the occurrence of other events that could potentially have a material effect.

Issuer disclosure

This report has not been submitted to the issuer for review.

B=Buy, H=Hold,

S=Sell

SB € Markets
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Investment services provided by SB1 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months.
Please refer to our webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sb1markets.com. Note that assignments subject to
confidentiality are excluded.

Ownership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. SB1 Markets may have holdings in the issuers
mentioned in this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.

However, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does SB1 Markets hold other
interests likely to affect the objectivity of a recommendation.

For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sb1markets.com. Information on
SB1 Markets’ holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by SB1 Markets
The issuers mentioned in this report do not hold more than 5% of the total share capital of SB1 Markets or related persons.

Valuation method

Price targets are based on a combination of several valuation methods such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value and
peer comparison. Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party
information. If you would like further information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst (contact details on front page of
the report).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an expected
annualized return of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:

Current recommendations of the Research Department

Recommendation Percentage of companies under coverage Percentage of companies under coverage for
with this recommendation which SB1 Markets has provided investment
banking services in the past 12 months

Buy 60.8% 12.8%
Neutral 31.8% 9.5%
Sell 7.4% 5.9%
Total 100%
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NOTICE TO U.S. INVESTORS

Please review this statement and report promptly any inaccuracy or discrepancy to SpareBank 1 Capital Markets Inc. or SB1 Markets AS using the contact information set forth herein. For
any transactions conducted pursuant to SEC Rule 15a-6, SpareBank 1 Capital Markets Inc. acts as a “chaperoning firm” (as that term is understood for purposes of SEC Rule 15a-6) for
SB1 Markets AS. This report is being furnished directly to U.S. recipients by a non-U.S. SB1 Markets entity in reliance on section (a)(2) of Rule 15a-6 under the U.S. Securities Exchange
Act of 1934, as amended (each a “direct U.S. recipient”), each such direct U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major U.S.
institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any direct U.S.
recipient of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit
or offer the purchase or sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets Inc. (“SpareBank 1 Capital Markets”), a registered U.S. broker-
dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the U.S. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets to a
U.S. recipient (a “SpareBank 1 Capital Markets U.S. recipient”), in which case each such SpareBank 1 Capital Markets U.S. recipient of this report represents and agrees, by virtue of its
acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is a U.S. institutional investor (as such term is defined in
section (b)(7) of Rule 15a-6), and that it understands the risks involved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets accepts responsibility for
the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did not contribute to the preparation of
this report, and the specific authors of the report are not employed by, and are not associated persons of, SpareBank 1 Capital Markets. The SB1 Markets entity that prepared the report,
and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and other U.S. regulatory requirements that apply to SpareBank 1
Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of this report that wishes to discuss or receive additional information
regarding any security or issuer mentioned herein, or to engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered
representative of SpareBank 1 Capital Markets. Please note that any oral communications should be reconfirmed in writing to further protect your rights, including rights under the
Securities Investor Protection Act (SIPA).

Any transaction in the securities discussed in this report by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or
through SpareBank 1 Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting
and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting
standards as U.S. issuers.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or
under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their
specific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to trade in securities, commodities or
other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jurisdiction and which may require that a transaction be
made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect to its
completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive such
information, and are subject to change without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.S. federal securities laws that are subject to risks and uncertainties.
Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic
conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets
and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary
statement.
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Olav Vs gate 5

0161 Oslo, Norway
Tel: + 47 2414 74 00
www.sb1markets.com

SB1 Markets
Stavanger
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5014 Bergen, Norway
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6002 Alesund, Norway
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Tromsg
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9008 Tromsg, Norway
Tel: + 47 241474 00
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SB1 Markets
Stockholm

Malmskillnadsgatan 23
111 57 Stockholm, Sweden
Tel: + 47 241474 00
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This presentation, report and/or material (together the “Material”) has been prepared exclusively for the recipient’s internal use and benefit in order to evaluate the feasibility of one or more
potential transactions. SB1 Markets retains all intellectual property rights to the Material and the receiver is not entitled to publish or otherwise disclose its contents to a third party without prior
written consent of SB1 Markets.

In preparing the Material SB1 Markets has obtained and relied upon, without independent verification, information available from publicly available sources and/or registers. Even if these sources
are considered to be reliable, SB1 Markets does not give any assurance or guarantee for the accuracy and/or completeness of the sources, the information and/or the Material. Furthermore, the
Material shall be considered incomplete if not regarded and read in conjunction with the oral briefings and/or other documentation provided by SB1 Markets. SB1 Markets emphasizes that
opinions expressed in the Material reflect SB1 Markets' judgement as of this date, which may be subject to change. SB1 Markets does not undertake and holds no obligation to update the
Material.

Any transaction involves risks and forward-looking opinions and/or statements in the Material concerning future earnings, margins and returns are solely opinions, forecasts which are subject to
risk, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. SB1 Markets assumes no assurance or guarantee of any forward-looking
statement concerning future earnings, margin, return or others referred to in this material. In general SB1 Markets accepts no liability whatsoever arising directly or indirectly from the use of this
material.

SB1 Markets, its employees and/or affiliates may hold shares, options and/or other securities related to any issuer referred to in this Material, and may buy or sell such securities. Further, it can
not be excluded that SB1 Markets may hold other financial interests in transactions involving any securities in question.
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