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CAPITAL MARKETS UPDATE

Indexed share price of select shipping companies D[\JB
Markets
= Frontline plc == ZIM Integrated Shipping Services Ltd. === Genco Shipping & Trading Limited == Dorian LPG Ltd. Flex LNG Ltd.
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CAPITAL MARKETS UPDATE

EV/EBITDA 2024 of 28.8x & 22.2x led by Tech and Real Estate

Multiple Contractions For the Growth Sectors Likely to Continue

DNB

Markets

S&P 500 Sector EV / EBITDA and Performance
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S&P 500 Comm. Healthcarel Utilities Cons. Stap. Technology Real Estate Cons. Discr. Industrials Materials Financials | Energy
|
Weight - a7V o113% | 26w 5.8% 32.2% 2.3% 9.7% 8.5% 2.2% 133% | 3.4%
I I
Performance |
YTD 21.7% 269% | 102% | 20.1% 15.3% 32.6% 11.0% | 125% | 19.3% 10.8% 25.0% | 7.7%
LTM 36.7% 3a5% | 17.0% | 387% 22.8% 53.5% 35.5% 31.7% 37.4% 26.1% 46.2% 2.8%
|
24M 52.9% _I 16.7% I_ 2029 [ 1040% WNZBEAN  41.2% 51.4% 32.3% 445% | 2.8%
Financials I I [
Annual Sales Growth (CY 2024) 5.0% 78% | 75% | 15% 2.4% 10.4% 6.8% 5.2% 30.0% 2.6% 54% | (0.6%)
Sales Growth (3Q 2024) 4.7% 80w | e9% ! 67% 1.7% 11.8% 4.7% 4.9% 0.3% 4.9% 39% | (28%)
Sales Growth (10/18/24) 4.7% 79% | 73% | 65% 1.9% 11.7% 6.0% 4.8% (0.1%) 4.7% 49% | (4.9%)
Annual Eamings Growth (CY 2024)  9.4% 179% | 44% | 9.9% 3.0% 18.8% 4.1% 12.0% 1.9% (5.6%) 159% | (15.4%)
Earnings Growth (3Q 2024) 4.3% 103% | 111% | 3.9% 0.4% 15.5% 5.1% (0.1%) 1.3% (2.5%) ©5%) | (19.1%)
Earnings Growth (10/18/24) 3.4% 106% | 57% |  3.4% 0.5% 15.6% 5.5% 20.0% (8.4%) (3.9%) 49%  (26.0%)
Net Profit Margin (3Q 2023) 12.2% 13.0% | 7.9% | 157% 6.3% 23.9% 35.3% 9.6% 10.3% 10.3% 17.9% 10.6%
|
Net Profit Margin (3Q 2024) 12.0% 133% | 7.8% | 152% 6.2% 24.7% 35.2% 9.2% 9.4% 9.5% 17.9% I 8.3%
| I | —

Note: EBITDA represents trailing 12 months EBITDA
Sources: Bloomberg, CaplQ, FactSet
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S&P 500 performance D[\IB

The S&P 500 is heading into valuation contraction territory — still not cheap Markets

Median Valuation Measure for S&P 500 vs. 25-year history (1998 - 2024)
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]
)
T

= = |\edian Historical

Percentile
Price / Fwd Earnings Price / Fwd Sales Price / Book EV / Fwd Sales EV / EBITDA Market Cap / GDP?
Current 23.6x 2.8x 4.8x 3.1x 17.0x 162%
Range since 1998 80% 95% 95% 97% 98% 95%
Peak 29.8x 3.2x 5.0x 3.2x 17.1x 181%
Date 6/30/1999 12/31/2021 12/31/1999 12/31/2021 12/31/2021 12/31/2021
Date 9/30/2011 3/31/2009 3/31/2009 3/31/2009 3/31/2009 3/31/2009
S&P 500 Historical EV / EBITDA Valuation Trading Range (1998 - 2024)
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T mmmmmmmT
7.8x
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® Net debt / EBITDA EV / EBITDA

Sources: Wall Street research, Bloomberg 4
Note: EBITDA represents trailing 12 months EBITDA.
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Development of key indexes D[\JB

Markets
Indexed Share Performance, lyr Indexed Share Performance, July 10
— Russell 2000  — IPO Index — QQQ — Russell 2000 — IPO Index — QQQ
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Invesco QQQ tracks the Nasdag-100 Index. Renaissance IPO Index measures U.S. IPO performance, tracking recently public companies. 5
Source: FactSet
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Relative valuation between indices D[\JB
Markets

P/E Development and Current Premium over 10 and 20 Years
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P/B Development and Current Premium over 10 and 20 Years
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Shares outstanding development D[\IB

Markets

IWMSO Index Settings
FENIE] 05/29/2009 |= 1l 10/31/2024 [=i=Iales * No. of Period 185 Month(s) |Table

Security Currency Price Change Total Return Difference Annual Eq
)] IWMSO Index 71.02% 71.02%

18.50% 3.54%
)] SPYSO Index 52.53% 52.53% -- 2.77%

[Z Comparative Returns

5Y 10Y

g c Track Annotats Z
M ishares Russell 2000 Index Shares Outstanding rac nnotate oom
11 S&P 500 Depositary Receipts Index Shares Outstanding

Source: Bloomberg
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Historical Active vs. Passive Flows by Category Group D[\JB
Markets
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Active vs Passive managed funds D[\JB
Markets
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US Government Debt as a Percentage of GDP D[\JB

Marlkets
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Consumer Sentiment Index - University of Michigan
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Strong US Dollar? D[\JB
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Or week Euro? D[\IB
EUR : BGN Markets
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Central Bank Balance Sheet D[\JB
Markets
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US Job Openings D[\JB

ISM, Services Employment vs. Manufacturing Employment Markets
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US M&A Volumes over the last 11 years D[\JB
After two years, some signs of improvement, despite relativity high rates Markets
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Stock and Bond volatility, YTD
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Markets
= MOVE (LHS) == VIX (RHS)
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o DNB
Disclaimer Markets

The material in this marketing communication is not investment research or personal investment advice, and accordingly, has not been prepared in accordance with
any requirements designed to promote the independence of investment research nor is it subject to any prohibition on dealing ahead of the dissemination of
investment research or any rules regarding suitability. This material has been compiled by a member of DNB Markets Investment Banking Division team from various
publicly available sources, including news services. It is not intended to be a comprehensive summary of newsworthy business or economic events nor is it a
substitute for DNB’s Research and it may not be relied upon as such. The information has not been reviewed or approved by, or is published in conjunction with DNB
Research. To the extent that the information in this communication reflects the views of DNB Markets or its affiliates, the information and views expressed are subject
to change without notice to you. Although the information set out in this marketing communication is obtained from sources believed to be reliable, DNB Markets does
not guarantee its accuracy or completeness. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from
the use of the note, nor for the security or maintenance of any data input by the user.

DNB Bank ASA may hold positions and be an active participant in instruments identical to or related to those mentioned herein. DNB hedging and trading in these
instruments may affect the value, also to your disadvantage, of the products mentioned.

This material is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of such material like this
note is in certain jurisdictions restricted by law. Persons in possession of the material should seek further guidance regarding such restrictions before distributing the
material.

In no event shall DNB be liable to any party for any direct or indirect damages, costs, expenses or losses in connection with any use of the information.

This material is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered
in Norway with registration number NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway
(Finanstilsynet), the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and
the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.
Information about DNB Markets can be found at www.dnb.no/markets.

In the United States

Information contained in this communication is for informational purposes only and is not intended to constitute an investment recommendation or investment advice
in the United States or an offer or solicitation of any U.S. persons to purchases or sell any security of financial instrument. This communication is distributed by DNB
Markets, Inc. a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”).
This communication is not intended for, and must not be distributed to U.S. Retail (Private) Investors. Any U.S. recipient of this communication seeking to obtain
additional information should contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone number +1 212-551-9800. DNB Markets, Inc.
is a separately incorporated subsidiary of DNB Bank ASA.
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