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Industry shines in cautious environment

. Solid Q4 but continued cautious order environment
. Industry bright spot, initiatives delivering
*  Customer caution in P&M, expected to soften up into '26e

Q4 results

Cavotec reported sales above expectations at EUR 50m (+9% y-o-y, 34%
vs ABGSCe). P&M: -5% y-0-y, Industry: +36% y-o-y. Order intake of EUR
48m was in line with estimates. Adj. EBIT was better than expected at
EUR 3.9m vs. ABGSCe 0.7m, mainly due to the higher volumes. The
highlight of the report was the continued momentum in Industry, with

good demand for motorised cable reel systems. This, coupled with recent
operational improvements, drove EBITDA margins to 16.1% vs. 6.7% LY.
For P&Ms, however, EBITDA margins contracted (11.7% vs 17.6% Q4'24),
albeit against tough comps. Management pointed towards increased
customer caution towards the end of the year in P&M, which we expect will
weigh on Q1 orders.

Estimate changes and outlook

We raise '26e-27e sales by 4% on stronger-than-expected sales in Q4, but
lower total '26e-'27e EBIT by 2-5%, mainly reflecting our lowered margin
expectations in P&M. Management reiterated that P&M softness is largely
linked to delayed decisions (pushing forward rather than cancellations)
and said customer caution is already “softening up” into 2026. In addition,
the company is initiating cost-savings in '26, with details to be announced
in Q1.

A soft year

While FY'25 was a soft year for Cavotec, we continue to see attractive
long-term potential in shore power and mining electrification. Despite

a more cautious order environment, we find it positive that Industry is
showing a positive trend. Notably, management also highlighted that
Industry momentum is supported by increased field activity and earlier
customer involvement/co-development. The share is trading at 19x-11x
'26e-'27e EV/EBIT on our post-report estimates vs. the peer median of
17x-13x.

Analyst(s): lara.mohtadi@abgsc.se, +46 8 566 286 88
albin.barnevik@abgsc.se, +46 8 566 286 74

EURmM 2024 2025 2026e 2027e 2028e
Sales 175 160 169 179 189
EBITA adj. 11 4 8 13 14
EBITA adj. marg. (%) 6.3 2.5 4.4 7.2 7.4
EBIT adj. 11 4 7 13 14
EBIT adj. marg. (%) 6.3 2.5 4.4 7.2 7.4
Pretax profit 8 1 5 11 12
EPS 0.04 -0.01 0.03 0.07 0.08
EPS adj. 0.04 -0.01 0.03 0.07 0.08
Sales growth (%) -3.2 -8.7 6.1 5.9 5.6
EPS adj. growth (%) 376.8 -115.1 -653.8 129.8 15.2
DPS 0.00 0.00 0.01 0.03 0.03

Source: ABG Sundal Collier, Company Data
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Reason: Post-results comment

Not rated

Capital Goods

Estimate changes (%)

2026e 2027e
Sales 3.6 3.6
EBIT -2.0 -5.3
EPS -3.4 5.5
Source: ABG Sundal Collier
CCC-SE/CCC SS
Share price (SEK) 20/2/2026 13.20
MCap (SEKm) 1,408
MCap (EURm) 132
Net debt (EURm) 9.67
No. of shares (m) 106.7
Free float (%) 30.5
Av. daily volume (k) 14
Next event Q1 Report 24 April 2026
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2026e  2027e  2028e

P/E (x) 40.2 17.5 15.2
P/E adj. (x) 40.1 17.4 15.1
EV/EBIT (x) 191 10.8 9.6
EV/EBIT adj. (x) 191 10.8 9.6
EV/EBITA adj. (x) 191 10.8 9.6
EV/sales (x) 0.84 0.77 0.71
Le. adj. FCF yld. (%) -0.9 4.8 5.7
Dividend yield (%) 1.0 23 2.6
ROCE adj. (%) 9.4 15.2 15.4
ROE adj. (%) 6.1 12.8 13.4
Net IB debt/EBITDA (x) 0.8 0.3 0.1
Le. adi. ND/EBITDA (x) -0.3 -0.5 -0.7

Disclosures and analyst certifications are located on pages 14-15 of this report.
This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to
constitute an acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.



Cavotec

Company description

Cavotec is an international engineering group that designs
and manufactures systems within power transmission and
distribution, remote controlling and automation for end markets
such as ports, maritime, airports, mining and tunnelling.

Its Ports & Maritime segment provides systems such as
automated mooring, motorised cable reels, shore power
connection systems. The Industry segment offers motorised
cable reels, power connectors and radio remote controls
(RRC) for mining and general industry.

Sustainability information

Annual sales, order intake and margins
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Peer valuation

25.0x

Risks

Cavotec has recently undergone a significant turnaround,

but due to external factors, we are yet to see a significant
return to growth. Risks that could hold back growth further
include a weaker economic cycle, competition from larger
conglomerates and postponed decision-making by customers.

Cash flow conversion and return on capital
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DCF sensitivity table
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Estimate changes

Order intake
growth (y-o-y)

Order book
growth (y-o-y)

Sales
growth (y-0-y)
of which organic
of which FX
of which M&A

COGS

Gross profit
margin
growth (y-o-y)

Personnel costs
Other operating income
Other operating expenses

Depreciation
Amortisation

EBIT
margin
growth (y-0-y)
EBIT adj.
margin
growth (y-0-y)

Interest income

Interest expense

Other financial items
Taxes

Net income from disc. ops.

Net income
margin
growth (y-o-y)
Net income adj.
margin
growth (y-0-y)

Minority interest
Net income to common

margin
growth (y-o-y)

Net income to common adj.

margin
growth (y-o0-y)

Average shares outstanding

EPS

growth (y-o-y)
EPS adj.

growth (y-o-y)
DPS

yield

Source: ABG Sundal Collier Estimates
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Cavotec

Detailed estimates, annual (1/2)

Order intake 195 211 196 143 156 196 157 178 157 164 174 185
growth (y-0-y) -10% 8.7% -7.3% -27% 8.9% 26% -20% 13% -12% 4.4% 6.2% 6.1%
Order book 86 100 100 85 99 147 124 126 124 119 114 109
growth (y-0-y) -17% 17% -0.1% -15% 16% 49% -16% 2.3% -1.7% -4.3% -4.3% -4.0%
Sales 212 197 196 158 142 148 181 175 160 169 179 189
growth (y-0-y) 0.4% -7.3% -0.5% -19% -10% 4.0% 22% -3.2% -8.7% 6.1% 5.9% 5.6%
of which organic 0.1% -3.4% -1.2% -18% -3.2% 24% 24% -3.0% -8.1% 6.1% 5.9% 5.6%
of which FX 0.3% -3.9% 0.7% -1.5% -0.1% 2.4% -1.5% -0.2% -0.6% 0% 0% 0%
of which M&A 0% 0% 0% 0% -6.9% -22% 0.0% 0% 0.0% 0% 0% 0%
COGS (108) (97) (91) (76) (71) (81) (101) (85) (78) (81) (84) (88)
Gross profit 104 100 105 82 7 67 80 20 82 89 95 101
margin 49% 51% 54% 52% 50% 45% 44% 51% 51% 52% 53% 53%
growth (y-0-y) -8.0% -3.9% 4.8% -22% -14% -5.4% 19% 13% -8.9% 8.2% 7.5% 6.3%
Personnel costs (66) (64) (60) (52) (51) (48) (48) (53) (54) (54) (57) (60)
Other operating income 4.2 3.1 25 33 3.5 1.8 2.1 1.3 1.5 1.2 23 2.5
Other operating expenses (36) (48) (26) (20) (19) (19) (19) (21) (20) (22) (22) (24)
EBITDA 6.3 9.1) 21 14 4.1 1.6 14 17 9.2 14 19 20
margin 3.0% -4.6% 11% 8.5% 2.9% 1.1% 8.0% 9.5% 5.7% 8.1% 11% 11%
growth (y-o-y) -64% -243% -337% -37% -70% -60% 783% 16% -45% 50% 39% 6.4%
EBITDA adj. 14 8.5 25 15 6.5 2.6 14 17 10.0 14 19 20
margin 6.8% 4.3% 13% 9.7% 4.6% 1.8% 8.0% 9.5% 6.2% 8.1% 1% 1%
growth (y-o-y) -5.7% -41% 191% -38% -58% -59% 447% 16% -40% 39% 39% 6.4%
Depreciation (5.6) (4.4) (8.7) (9.6) (8.1) (6.1) (7.2) (5.8) (6.0) (6.3) (6.3) (6.4)
EBITA 0.74 (13) 13 3.9 (4.0) (4.5) 7.2 1 3.2 7.5 13 14
margin 0.3% -6.8% 6.5% 2.5% -2.8% -3.0% 4.0% 6.2% 2.0% 4.4% 7.2% 7.4%
growth (y-o-y) -94% -1928% -194% -69% -201% 13% -261% 51% -11% 136% 1% 8.8%
EBITA adj. 10.0 41 16 6.4 (1.6) (3.5) 7.9 1 4.0 7.5 13 14
margin 4.7% 2.1% 8.2% 4.1% -1.1% -2.4% 4.3% 6.3% 2.5% 4.4% 7.2% 7.4%
growth (y-0-y) -6.9% -59% 292% -60% -125% 120% -325% 40% -64% 90% 1% 8.8%
Amortisation (19) (0.42) (0.41) (0.43) (0.21) (0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01)
EBIT (18) (14) 12 3.5 (4.2) (4.5) 7.2 1 3.2 7.5 13 14
margin -8.5% -7.1% 6.3% 2.2% -3.0% -3.0% 4.0% 6.2% 2.0% 4.4% 7.2% 7.4%
growth (y-0-y) -247% -23% -189% 72% -220% 7.4% -260% 51% 71% 137% 71% 8.8%
EBIT adj. 9.6 3.7 16 6.0 (1.8) (3.5) 7.8 11 3.9 7.5 13 14
margin 4.5% 1.9% 8.0% 3.8% -1.3% -2.4% 4.3% 6.3% 2.5% 4.4% 7.2% 7.4%
growth (y-0-y) -7.0% -61% 325% -62% -130% 95% -324% 40% -64% 90% 71% 8.8%
Interest income 0.26 0.08 0.03 0.03 0.14 0.11 0.02 0.04 0.18 0.05 0.07 0.09
Interest expense (1.7) (2.0) (1.9) (1.6) (1.3) (1.4) (3.5) (2.6) (2.1) (2.0) (2.0) (1.5)
Other financial items (3.7) 0.43 0.29 (5.1) 48 55 (0.01) (0.12) 0.11 (0.08) (0.09) (0.09)
EBT (23) (15) 1 (3.2) (0.54) (0.28) 3.8 8.2 13 55 1" 12
margin -11% -7.8% 5.5% -2.0% -0.4% -0.2% 2.1% 4.7% 0.8% 3.2% 6.0% 6.6%
growth (y-0-y) -305% -34% -170% -130% -83% -48% -1439% 118% -84% 316% 97% 15%
EBT adj. 4.9 2.7 14 (0.26) 21 0.74 4.4 8.3 21 5.5 11 12
margin 2.3% 1.4% 7.4% -0.2% 1.5% 0.5% 2.4% 4.8% 1.3% 3.2% 6.0% 6.6%
growth (y-0-y) -50% -45% 444% -102% -910% -64% 494% 90% -75% 160% 97% 15%
Taxes 8.7) (3.1) (3.2) (0.82) (3.8) (2.9) (3.6) (4.4) 2.7) (2.2) (3.2) (3.7)
Net income from disc. ops. - - - - (33) (12) - - - - - -
Net income (32) (18) 7.5 (4.0) (37) (15) 0.18 3.8 (1.4) 33 7.6 8.7
margin -15% -9.4% 3.8% -2.5% -26% -9.9% 0.1% 2.2% -0.9% 1.9% 4.2% 4.6%
growth (y-o-y) -590% -42% -141% -153% 830% -60% -101% 2034% -136% -336% 130% 15%
Net income adj. (3.8) (0.45) 11 (1.1) (1.7) (2.2) 0.81 4.0 (0.60) 3.3 7.6 8.7
margin -1.8% -0.2% 5.8% -0.7% -1.2% -1.5% 0.4% 2.3% -0.4% 1.9% 4.2% 4.6%
growth (y-0-y) -177% -88% -2589% -109% 61% 24% -138% 390% -115% -651% 130% 15%
Minority interest - - - - - - - - - - - -
Net income to common (32) (18) 7.5 (4.0) (37) (15) 0.18 3.8 (1.4) 33 7.6 8.7
margin -15% -9.4% 3.8% -2.5% -26% -9.9% 0.1% 2.2% -0.9% 1.9% 4.2% 4.6%
growth (y-0-y) -590% -42% -141% -153% 830% -60% -101% 2034% -136% -336% 130% 15%
Net income to common adj. (3.8) (0.45) 1 (1.1) (1.7) (2.2) 0.81 4.0 (0.60) 33 7.6 8.7
margin -1.8% -0.2% 5.8% -0.7% -1.2% -1.5% 0.4% 2.3% -0.4% 1.9% 4.2% 4.6%
growth (y-0-y) -177% -88% -2589% -109% 61% 24% -138% 390% -115% -651% 130% 15%
Average shares outstanding 83 79 94 94 94 94 104 107 107 107 107 107
EPS (0.38) (0.23) 0.08 (0.04) (0.39) (0.16) 0.00 0.04 (0.01) 0.03 0.07 0.08
growth (y-0-y) -588% -39% -134% -153% 838% -60% -101% 1700% -136% -337% 130% 15%
EPS adj. (0.05) (0.01) 0.12 (0.01) (0.02) (0.02) 0.01 0.04 (0.01) 0.03 0.07 0.08
growth (y-o-y) -177% -87% -2189% -109% 61% 24% -134% 377% -115% -654% 130% 15%
DPS 0.02 - - - - - - - - 0.01 0.03 0.03
yield 0.7% 0% 0% 0% 0% 0% 0% 0% 0% 1.0% 2.3% 2.6%
Extraordinary operating items (8.2) (18) (3.4) (1.9) (2.4) (1.0 - - (0.78) - - -
Impairment part of depreciation 1.1) - - (0.64) - - (0.61) (0.10) - - - -
Impairment part of amortisation (18) - - - - - - - - - - -
Extraordinary financial items - - - - - - - - - - - -
Extraordinary tax items - - - - - - - - - - - -
Extraordinary minority interest items - - - - - - - - - - - -
Share price 22 1.3 1.8 21 2.0 1.2 1.3 1.5 1.2 1.2 1.2 1.2
Market capitalisation 184 101 168 199 184 114 138 157 133 133 133 133
Enterprise value 204 133 192 216 201 144 157 173 143 144 139 135
EV/Sales 0.96x 0.68x 0.98x 1.4x 1.4x 0.98x 0.87x 0.99x 0.89x 0.85x 0.78x 0.72x
EV/EBITDA adj. 14x 16x 7.7x 14x 31x 55x 11x 10x 14x 10x 7.3x 6.6x
EV/EBITA adj. 20x 32x 12x 34x n.a. n.a. 20x 16x 36x 19x 11x 9.7x
EV/EBIT adj. 21x 36x 12x 36x n.a. n.a. 20x 16x 36x 19x 11x 9.7x
P/E adj. n.a. n.a. 15x n.a. n.a. n.a. 171x 40x n.a. 40x 18x 15x
P/B 1.8x 1.0x 1.6x 1.9x 2.8x 2.6x 2.4x 2.6x 2.5x 2.4x 2.1x 2.0x
FCF yield 5.1% -5.9% 7.8% 7.5% -21% -12% 0.3% 4.5% 9.5% 1.5% 7.0% 7.8%
FCF yield lease adj. 5.1% -5.9% 5.6% 5.4% -4.2% -15% -2.0% 2.5% 7.2% -0.9% 4.7% 5.6%
Source: ABG Sundal Collier Estimates, Company Data
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Cavotec

Detailed estimates, annual (2/2)

Operating cash flow 13 1.2 14 16 (1.1) (12) 1.9 6.2 14 36 12 13
Investing cash flow (3.5) (7.2) (1.3) (0.70) (2.7) (1.5) (1.5) 0.69 (1.7) (1.7) (3.0) (3.1)
Financing cash flow 9.9 1.2 (21) (7.3) (5.1) 9.2 6.7 (11) (8.3) (3.1) (4.4) (5.9)
Net cash flow 19 (4.8) (8.2) 7.7 (8.9) (4.5) 74 (4.1) 43 (1.2) 5.0 45
Closing cash balance 29 21 13 19 12 9.6 15 12 15 14 19 23
FCF 9.4 (6.0) 13 15 (3.9) (14) 0.43 71 13 1.9 9.4 10
FCF lease adj. 9.4 (6.0) 9.5 1 (7.8) (17) 2.7) 4.0 9.6 (1.2) 6.3 7.5
FCF/EBITA adj. lease adj. 94% -145% 59% 167% na. na. -35% 36% 242% -16% 49% 54%
FCF/EBIT adj. lease adj. 98% -162% 60% 179% n.a. n.a. -35% 36% 243% -16% 49% 54%
FCF/Net income adj. lease adj. n.a. n.a. 84% n.a. n.a. n.a. -338% 101% n.a. -36% 83% 86%
Net debt 20 32 24 16 17 30 19 16 9.7 1 6.3 24
ND/EBITDA adj. R12m 1.4x 3.7x 0.97x 1.1x 2.6x 11x 1.3x 0.95x 0.97x 0.81x 0.33x 0.12x
Net debt lease adj. 20 32 3.9 (2.5) 24 17 7.0 3.0 (4.0) (2.9) (7.8) 12)
ND/EBITDA adj. lease adj. R12m 1.4x 3.7x 0.19x -0.23x 1.1x n.a. 0.64x 0.23x -0.58x -0.28x -0.51x -0.72x
Net working capital 44 52 36 29 17 1 16 17 6.7 12 13 15
% sales R12m 21% 26% 18% 19% 12% 7.6% 8.8% 9.5% 4.2% 7.0% 7.5% 8.0%
ROA adi. -1.7% -0.2% 5.1% -0.5% -0.9% -1.3% 0.5% 2.6% -0.4% 2.2% 5.0% 5.5%
ROA ex. goodwill adj. -2.2% -0.3% 6.5% -0.7% -1.2% -1.5% 0.6% 3.2% -0.5% 2.8% 6.3% 6.7%
ROE adj. -3.0% -0.4% 1% -1.0% -2.0% -3.9% 1.6% 6.8% 1.1% 6.1% 13% 13%
ROE ex. goodwill adj. -5.5% -0.8% 19% -1.7% -3.5% -8.6% 4.0% 14% -2.3% 13% 26% 25%
ROCE adj. 5.5% 2.3% 10% 4.2% -1.5% -4.0% 9.2% 12% 4.8% 9.5% 15% 15%
ROCE ex. goodwill adj. 8.2% 3.2% 15% 6.3% -2.2% -6.0% 14% 19% 7.5% 15% 23% 23%
ROIC adj. 9.9% 3.7% 8.8% 6.2% -15% -54% 0.5% 7.3% -6.4% 7.3% 14% 15%
ROIC ex. goodwill adj. 17% 5.9% 14% 10.0% -25% -93% 0.9% 13% -12% 14% 26% 27%
Ports & Maritime
Order intake 67 82 96 53 - - 98 112 92 97 104 112
growth (y-o-y) -21% 21% 17% -44% -100% na. n.a. 15% -18% 5.4% 7.0% 7.5%
Order book 36 49 60 44 - 117 100 102 104 104 103 103
growth (y-0-y) -26% 37% 22% -26% -100% na. -15% 2.5% 1.5% -0.1% -1.1% 0.4%
Sales 80 68 85 69 - 88 115 110 91 98 105 112
growth (y-0-y) -16% -14% 24% -19% -100% na. 30% -4.2% 7% 7.0% 8.0% 6.0%
EBITDA 0.81 (2.3) 15 4.2 - 0.06 14 18 9.7 14 17 18
margin 1.0% -3.4% 17% 6.1% n.a. 0.1% 13% 16% 11% 14% 16% 16%
EBITDA adj. 0.81 (2.3) 15 42 - 0.06 14 18 9.7 14 17 18
margin 1.0% -3.4% 17% 6.1% na. 0.1% 13% 16% 11% 14% 16% 16%
Industry
Order intake - - - - - - 60 65 65 67 70 73
growth (y-0-y) n.a. n.a. n.a. n.a. na. n.a. n.a. 9.8% -1.0% 3.0% 5.0% 4.0%
Order book - - - - - 30 24 24 20 15 1 6.0
growth (y-0-y) n.a. n.a. n.a. n.a. na. n.a. -22% 1.4% -16% -26% -27% -45%
Sales - - - - - 60 66 65 69 72 74 78
growth (y-o-y) n.a n.a. n.a. n.a n.a. n.a. 1% -1.5% 5.4% 4.9% 3.0% 5.0%
EBITDA - - - - - 6.2 5.2 5.4 8.9 9.3 10 11
margin n.a n.a. n.a. n.a. n.a. 10% 7.8% 8.3% 13% 13% 14% 14%
EBITDA adj. - - - - - 6.2 5.2 5.4 8.9 9.3 10 11
margin n.a. n.a. n.a. n.a. n.a. 10% 7.8% 8.3% 13% 13% 14% 14%
Historical segments
Order intake 127 130 100 90 156 196 - - - 0.00 0.00 0.00
growth (y-0-y) -3.3% 2.0% -23% -10% 73% 26% -100% na. na. na. 0% 0%
Order book 50 51 40 41 99 - - - - - - -
growth (y-0-y) 9.7% 2.5% -21% 1.4% 143% -100% n.a. n.a. n.a. n.a. n.a. n.a.
Sales 133 129 111 90 142 - - - - 0.00 0.00 0.00
growth (y-0-y) 14% -3.1% -13% -20% 59% -100% n.a. n.a. n.a. n.a. 0% 0%
EBITDA 12 (0.85) 13 13 9.9 - - - - - - -
margin 8.9% -0.7% 12% 14% 6.9% n.a. n.a. n.a. n.a. 0% 0% 0%
EBITDA adj. 39 17 16 15 12 1.0 - - - - - -
margin 30% 13% 15% 17% 8.6% n.a. n.a. n.a. n.a. 0% 0% 0%
Source: ABG Sundal Collier Estimates, Company Data
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Cavotec

Detailed estimates, quarterly (1/2)
Income statement (EURm) Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425  QI26e  Q226e  Q326e  Q4'20e

Order intake
growth (y-0-y)
Order book
growth (y-o-y)
Sales
growth (y-o-y)
of which organic
of which FX
of which M&A
COGS
Gross profit
margin
growth (y-0-y)
Personnel costs
Other operating income
Other operating expenses
EBITDA
margin
growth (y-0-y)
EBITDA adj.
margin
growth (y-o-y)
Depreciation
EBITA
margin
growth (y-o-y)
EBITA adj.
margin
growth (y-o-y)
Amortisation
EBIT
margin
growth (y-o-y)
EBIT adj.
margin
growth (y-o-y)
Interest income
Interest expense
Other financial items
EBT
margin
growth (y-o-y)
EBT adj.
margin
growth (y-o-y)
Taxes
Net income from disc. ops.
Net income
margin
growth (y-o-y)
Net income adj.
margin
growth (y-0-y)
Minority interest
Net income to common
margin
growth (y-o-y)
Net income to common adj.
margin
growth (y-o-y)
Average shares outstanding
EPS
growth (y-o-y)
EPS adj.
growth (y-o-y)
DPS
yield

Extraordinary operating items

Impairment part of depreciation
Impairment part of amortisation

Extraordinary financial items
Extraordinary tax items

Extraordinary minority interest items

Share price
Market capitalisation
Enterprise value

EV/Sales
EV/EBITDA adj.
EV/EBITA adij.
EV/EBIT adj.
P/E adj.

P/B

FCF yield
FCF yield lease adj.

Source: ABG Sundal Collier Estimates, Company Data

40
-4.9%
121
-19%
43
8.5%
9.7%
-1.2%
0.0%

14
146
163

0.89x
10x
18x
18x
71x
2.6x

3.5%
1.3%

40
1%
118
-16%
43
7.0%
7.0%
0%
0.0%
(20)
23
54%
1%
(13)
0.06
(6.2)
3.6
8.5%
36%
4.2
9.9%
58%
(1.2)
24
5.6%
101%
3.0
7.0%
152%
(0.00)
2.4
5.5%
102%
3.0
7.0%
153%
0.01
(0.86)
(0.06)
15
3.4%
239%
2.1
4.8%
376%
(0.79)

0.66
1.6%
-171%
1.3
3.0%
-236%
0.66
1.6%
-171%
13
3.0%
-236%
107
0.01
-167%
0.01
-239%
n.a.
na.

1.7
184
198

1.1x
11x
19x
19x
43x
3.2x

7.9%
6.2%

36
-5.4%
110
-19%

5.1%
4.8%
0.3%
0.0%

(22)

51%
19%
(13)
0.43
(5.3)

10%
41%

10%
41%
(1.4)

6.8%
76%

6.8%
76%
(0.00)

6.8%
76%

6.8%
76%
0.01

(0.51)
(0.17)

5.3%
156%

5.3%
155%
(1.3)

1.0
2.3%
894%

2.3%
869%

1.0
2.3%
894%

2.3%
869%
107
0.01
900%
0.01
869%

n.a.

1.8
193
209

1.1x
11x
17x
17x
37x
3.3x

4.8%
3.2%

61 29 44
52% -28% 10%
126 116 125
2.3% -3.6% 5.5%
45 39 36
-15% -9.8% -16%
-15% -11% -16%
0% 0.9% -0.3%
0.0% 0.0% 0.0%
(22) (18) (16)
23 20 19
52% 53% 54%
5.5% -3.5% -15%
(13) (14) (13)
0.11 0.30 0.35
(5.3) (4.6) (5.5)
5.2 23 0.76
1% 5.9% 21%
-21% -33% -79%
5.4 25 0.76
12% 6.6% 21%
-18% -26% -82%
(1.6) (1.5) (1.5)
3.6 0.76 (0.71)
7.9% 2.0% -2.0%
-12% -61% -130%
3.8 1.00 (0.71)
8.3% 2.6% -2.0%
-6.7% -49% -124%
(0.00) (0.00) (0.00)
3.6 0.75 (0.71)
7.9% 1.9% -2.0%
-12% -61% -130%
3.8 1.00 (0.71)
8.3% 2.6% -2.0%
-6.7% -49% -124%
0.02 0.00 0.01
(0.57) (0.48) (0.57)
0.04 0.00 0.11
31 0.28 (1.2)
6.7% 0.7% -3.3%
-2.1% -79% -180%
33 0.52 (1.2)
7.2% 1.4% -3.2%
4.3% -61% -156%
(1.4) (0.22) (0.31)
1.6 0.06 (1.5)
3.6% 0.1% -4.1%
-31% -89% -320%
1.8 0.30 (1.5)
4.0% 0.8% -4.1%
-22% -42% -215%
1.6 0.06 (1.5)
3.6% 0.1% -4.1%
-31% -89% -320%
1.8 0.30 (1.5)
4.0% 0.8% -4.1%
-22% -42% -215%
107 107 107
0.02 0.00 (0.01)
-32% -80% -333%
0.02 0.00 (0.01)
-22% -42% -215%
n.a n.a. n.a
n.a. n.a. n.a.
(0.20) (0.24) -
1.5 1.6 15
157 166 158
173 178 175
0.99x 1.0x 1.1x
9.9x 11x 13x
15x 17x 25x
15x 17x 25x
34x 38x 93x
2.6x 2.8x 2.8x
4.5% 6.4% 3.5%
2.5% 4.4% 1.4%

1.5
163
178
1.1x
18x
46x
46x
n.a.
3.2x

5.8%
3.7%

48
-22%
124
A.7%
50
9.1%
1%
2.0%
0.1%
(27)
23
46%
2.4%
(14)
0.66
4.7)
5.1
10%
1.7%
5.4
1%
0.9%
(1.5)
3.6
7.3%
1.4%
3.9
7.8%
2.4%
(0.00)
36
7.3%
1.4%
3.9
7.8%
2.4%
0.11
(0.58)
3.2
6.4%
3.1%
34
6.9%
4.1%
(1.5)
17
3.4%
3.6%
19
3.9%
5.3%
17
3.4%
3.6%
1.9
3.9%
5.3%
107
0.02
6.7%
0.02
5.3%
n.a.
n.a.

37
20%
116
0.1%
45
16%
16%
0%
0%
(21)
24
53%
16%
(14)
0.31
(5.8)
4.2
9.4%
83%
42
9.4%
65%
(1.6)
26
5.8%
242%
26
5.8%
159%
(0.00)
2.6
5.8%
244%
2.6
5.8%
160%
0.01
(0.49)
(0.02)
2.1
4.7%
649%
2.1
4.7%
299%
(0.84)
13
2.8%
2140%
1.3
2.8%
317%
13
2.8%
2140%
13
2.8%
317%
107
0.01
1075%
0.01
317%
n.a.
n.a.

1.2
133
146

0.88x
13x
26x
26x
372x
2.5x

3.6%
1.1%

40
-10%
116
-7.5%
40
14%
14%
0%
0%
(18)
22
55%
15%
(14)
0.28
(5.3)
3.1
7.5%
304%
3.1
7.5%
304%
(1.5)
15
3.7%
-312%
15
3.7%
-312%
(0.00)
1.5
3.7%
-311%
15
3.7%
311%
0.01
(0.50)
(0.02)
1.0
2.5%
-186%
1.0
2.5%
-187%
(0.40)

0.60
1.5%
-141%
0.60
1.5%
-141%
0.60
1.5%
-141%
0.60
1.5%
-141%
107
0.01
-140%
0.01
-141%
n.a.
na.

1.2
133

0.85x
9.4x
16x
16x
31x
2.4x

4.0%
1.6%

48
1.2%
119
-4.3%
47
-5.1%
-5.1%
0%
0%
(25)

47%
-2.9%
(13)
0.33
(6.1)

7.8%
-28%

7.8%
-31%
(1.5)

4.6%
-41%

4.6%
-44%
(0.00)
21
4.6%
-41%

4.6%
-44%
0.01
(0.50)
(0.02)

3.5%
-48%

35%
-52%
(0.65)

0.98
2.1%
-42%

0.98
2.1%
-49%

0.98
2.1%
-42%

0.98
2.1%
-49%

107

0.01
-43%

0.01
-49%

n.a.
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Cavotec

Detailed estimates, quarterly (2/2)

Operating cash flow
Investing cash flow
Financing cash flow
Net cash flow
Closing cash balance

FCF

FCF lease adj.

FCF/EBITA adj. lease adj.
FCF/EBIT ad. lease adj.
FCF/Net income adj. lease adj.

Net debt

ND/EBITDA adj. R12m

Net debt lease adj.

ND/EBITDA adj. lease adj. R12m

Net working capital
% sales R12m

ROA adj.

ROA ex. goodwill adj.
ROE adj.

ROE ex. goodwill adj.
ROCE adj.

ROCE ex. goodwill adj.
ROIC adj.

ROIC ex. goodwill adj.

Ports & Maritime
Order intake
growth (y-o-y)
Order book
growth (y-0-y)
Sales
growth (y-o-y)
EBITDA
margin
EBITDA adj.
margin
Industry
Order intake
growth (y-o-y)
Order book
growth (y-o-y)
Sales
growth (y-o-y)
EBITDA
margin
EBITDA adj.
margin
Historical segments
Order intake
growth (y-0-y)
Order book
growth (y-0-y)
Sales
growth (y-0-y)
EBITDA
margin
EBITDA adj.
margin

Source: ABG Sundal Collier Estimates, Company Data

0.05
13
(1.9)
(0.46)
15

1.6
1.3
66%
66%
246%

17
1.1x
6.0
0.48x

15
8.2%

1.3%
1.6%
3.7%
8.1%

10%

15%
4.4%
7.8%

5.0
(0.23)
@7
1.1
16

4.7
3.6
120%
120%
281%

14
0.81x
26
0.18x

12
6.7%

2.7%
3.3%
7.6%
17%
12%
18%
8.1%
15%

(1.1)
(0.32)
(2.3)
(3.7)
12

(1.4)
(1.8)
-59%
-59%
A72%

0.82x
4.0
0.26x

8.3%

3.3%
4.1%
9.1%
20%
14%
21%
9.6%
17%

23 54 0.05
0.11) (0.31) (0.40)
3.2) (0.50) 3.1)
(1.0) 4.6 (3.4)
12 16 12
22 5.1 (0.35)
0.91 4.6 (1.4)
24% 458% n.a.
24% 459% n.a.
50% 1517% n.a.
16 12 16
0.90x 0.73x 1.2x
3.0 (0.66) 22
0.21x -0.05x 0.23x
17 13 13
9.5% 7.4% 8.2%
3.0% 2.9% 1.1%
3.7% 3.6% 1.4%
8.0% 7.6% 2.9%
17% 16% 6.0%
13% 12% 8.2%
20% 19% 13%
8.0% 7.5% 2.9%
14% 14% 5.2%
44 12 29
58% -48% 20%
102 92 100
2.5% -4.4% 5.0%
30 22 21
-14% -17% -17%
53 25 28
18% 1% 13%
53 25 2.8
18% 1% 13%
18 17 15
38% -0.3% -4.6%
24 24 25
1.4% -0.3% 7.7%
16 17 14
-17% 2.0% -15%
1.0 2.2 0.62
6.7% 13% 4.3%
1.0 22 0.62
6.7% 13% 4.3%
na na. na
na na. na
na na. na
na na. na
na na. na

28
(0.30)
0.99
3.5
15

25
2.0
n.a.
n.a.
n.a.

15
1.5x
1.4
0.22x

9.8
6.3%

-0.5%
-0.6%
-1.2%
-2.6%
4.6%
71%
-6.9%
-12%

6.0
(0.66)

(5.7)
(0.32)

54
4.5
116%
116%
231%

9.7
0.97x
(4.0)
-0.58x

6.7
4.2%

-0.4%
-0.5%
-1.1%
-2.3%
4.8%
7.5%
-6.4%
-12%

(2.3)
(0.45)
(0.83)

(3.6)

1

(2.8)
(3.6)
-139%
-139%
-286%

13
1.1x
(0.44)
-0.05x

12
7.0%

0.2%
0.3%
0.7%
1.4%
6.9%
1%
-0.5%
-1.0%

17
(0.40)
(0.74)

0.52

1.7%
2.1%
4.5%

10%
9.8%

16%
4.3%
8.0%

1.8
(0.37)
(0.79)
0.69
13

1.5
0.69
55%
55%

152%

12
0.80x
(1.6)
-0.14x

12
7.0%

2.9%
3.7%
7.9%
18%
12%
19%
8.3%
16%
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Cavotec

Peer group
OMXSALLS OMX Stockholm Allshare 12,911,619 11% 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
CCC-SE Cavotec Group 1,419 -11% 6% 6% 6% 4% 7% 7% 2% 4% 5% 59% 124% 119%
ABBN-CH ABB 1,513,408 25% 12% 7% 6% 21% 20% 20% 17% 15% 15% 7% 90% 91%
CGCBV-FI na. n.a. n.a. n.a. n.a. na. na. na. na. na. na. na. na. na. na.
GARO-SE  GARO 734 -15% 5% 6% na. 5% 9% na. 3% 6% na. 7% 84% na.
KCR-FI Konecranes 84,646 18% 5% 6% 5% 13% 14% 14% 10% 10% 1% 98% 109% 107%
MERUS-FI Merus Power 377 -9% 6% 20% 16% 2% 4% 5% na. na. na. na. na. na.
PCELL-SE  PowerCell Sweden 1,200 -50% 12% 31% 28% -5% 4% 8% -5% 3% 6% 195% 47% 50%
RSGN-CH  R&S Group Holding Pfd A 9,959 33% 6% 9% 7% 18% 18% 20% 12% 13% 15% 80% 90% na.
KALMAR-FI Kalmar B 29,596 34% 5% 6% 5% 13% 14% 14% 10% 1% 1% 90% 86% 89%
TREL.B-SE Trelleborg B 92,624 6% 1% 5% 3% 17% 18% 18% 12% 12% 13% 122% 117% 120%
WRT1V-FI__Wartsila 230,560 26% 1% 8% 10% 13% 14% 14% 10% 10% 10% 94% 85% 85%
Peer average 218,123 7% 6% 1% 10% 1% 13% 14% 9% 10% 12% 104% 89% 90%
Peer median 29,596 18% 5% 7% 6% 13% 14% 14% 10% 1% 1% 92% 88% 90%
OMXSALLS OMX Stockholm Allshare 12,911,619 11% 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
CCC-SE Cavotec Group 1,419 -11% 0.9x 0.8x 0.7x 19x 11x 10x 40x 18x 15x 0.8x 0.3x 0.1x
ABBN-CH ABB 1,513,408 25% 4.5x 4.2x 3.9x 22x 21x 19x 29x 28x 26x -0.2x -0.4x -0.8x
CGCBV-FI n.a. na. na. na. na. na. na. na. na. na. na. na. na. na. na.
GARO-SE  GARO 734 -15% 0.9x 0.8x na. 17x 9x na. 21x 10x na. 1.9x 1.0x na.
KCR-FI Konecranes 84,646 18% 1.7x 1.6x 1.5x 13x 11x 10x 18x 16x 15x -0.4x -0.7x -1.0x
MERUS-FI  Merus Power 377 -9% n.a. n.a. na. n.a. na. na. 231x 23x 13x na. na. na.
PCELL-SE PowerCell Sweden 1,200 -50% 2.7x 2.1x 1.6x na. 56x 20x n.a. 74x 27x -2.3x -0.4x -0.5x
RSGN-CH  R&S Group Holding Pfd A 9,959 33% 2.1x 1.8x na. 12x 10x na. 15x 13x 11x 0.7x 0.3x na.
KALMAR-FI Kalmar B 29,596 34% 1.5x 1.3x 1.2x 11x 9x 9x 18x 16x 15x -0.3x -0.5x -0.8x
TREL.B-SE Trelleborg B 92,624 6% 2.8x 2.7x 2.5x 17x 15x 14x 21x 18x 17x 0.7x 0.5x 0.2x
WRT1V-FI__Wartsila 230,560 26% 2.8x 2.6x 2.3x 21x 19x. 17x. 32x 29x 25x -1.9x -1.9x -1.8x
Peer average 218,123 7% 2.4x 21x 2.2x 16x 19x 15x 48x 25x 19x -0.2x -0.3x -0.8x
Peer median 29,596 18% 2.4x 2.0x 2.0x 17x 13x 15x 21x 18x 16x -0.3x -0.4x -0.8x
OMXSALLS 1% 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
CCC-SE -11% 0.9x 0.8x 0.7x 19x 11x 10x 40x 18x 15x
Peer median 18% 2.4x 2.0x 2.0x 17x 13x. 15x 21x 18x. 16x
vs. median -65% -60% -64% 16% -18% -37% 93% -5% -4%
Source: ABG Sundal Collier Estimates, FactSet Estimates
Footnote: ABG Sundal Collier Estimates for Cavotec, FactSet Estimates for peers
Peer valuation sensitivity tables
-15.0% 30.0%
2026e 28 34 40 46 52
2027e 24 29 35 40 45
2028e 26 31 37 42 48
-15.0% 30.0%
2026e 8 9 1" 13 15
2027e 1" 14 16 19 21
2028e 15 18 21 24 28
-15.0% 0.0%
2026e 5 6 7 8 9
2027e 10 12 14 16 18
2028e 10 12 14 16 18
Source: ABG Sundal Collier Estimates, FactSet Estimates
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Peer valuation

25.0x

20.0x

15.0x

10.0x

5.0x

0.0x
2026e 2027e 2028e 2026e 2027e 2028e
= Cavotec Group s ABB I n.a.
mmmmm GARO s Konecranes mmmmm \Verus Power
= PowerCell Sweden mmmmm R&S Group Holding Pfd A s Kalmar B

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus multiples
[ Aoymedian  Cons. vs.median ABGSCe vs.Hmedian

Historical consensus EV/Sales

Last year 1.0x 1.0x -3% 0.9x -15%
Current year 1.0x 0.9x -9% 0.9x -14%
Current year + 1 0.9x 0.8x -3% 0.8x -9%
Current year + 2 0.8x 0.8x 0% 0.7x -5%
Historical consensus EV/EBIT

Last year 26x 625x 2316% 45x 74%
Current year 16x 19x 19% 19x 19%
Current year + 1 10x 11x 8% 11x 10%
Current year + 2 7x 9x 22% 10x 39%
Historical consensus P/E

Last year 40x #N/A n.a. n.a. n.a.
Current year 24x 39x 62% 41x 69%
Current year + 1 14x 18x 28% 18x 22%
Current year + 2 11x 12x 11% 15x 41%

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus EV/EBIT Historical consensus P/E
45x
70x
40x
35x 60x
E 30x % 50x
& a
g g 40x
15} 8
8 3 30x
e 8
o 20x
10x
0x

Source: ABG Sundal Collier Estimates, FactSet Estimates Source: ABG Sundal Collier Estimates, FactSet Estimates
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DCF

Assumptions

Discount rate 9.8% Perpetual growth rate 1.6% Cash/Sales requirement 9.0%
Period Q1'26 Q426 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2045 Exit
Sales 169 179 189 200 211 222 234 246 259 272 287 439
growth 6.1% 5.9% 5.6% 5.6% 5.6% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 1.6%
Net income 3 8 9 1" 12 13 13 14 15 16 18 28
margin 1.9% 4.2% 4.6% 5.6% 5.6% 5.7% 7% 7% 5.7% 7% 4% 5%
Operating cash flow 4 12 13 16 17 18 19 20 21 22 26 41
Capital expenditures (2) (3) (3) (3) (3) (4) (4) (4) (4) (4) (5) 7)
FCF 2 9 10 13 14 14 15 16 17 18 21 34
Amortisation of lease liabilities (3) (3) (3) (3) (3) (3) (3) (4) (4) (4) (4) (6)
Lease adj. FCF ()} 6 8 10 1 1" 12 13 1 14 17 27
FCF/Net income lease adj. -35.9% 83.1% 86.2% 89.6% 89.1% 89.4% 89.3% 89.3% 89.3% 89.3% 90.5% 95.6%
Other investing cash flow - - - - - -
Other financial activities ex. dividends - - - - - - - -
Net cash flow ex. dividends (1) 6 8 10 1 1 12 13 13 14 17 27
Decrease (increase) in cash balance requirement 4) (0) 1) 1) 1) ) ) ) ) ) ) ) ()
Net cash flow to equity (4) 1 5 9 10 10 1" 1" 12 13 15 27 330
Shares outstanding 107 107 107 107 107 107 107 107 107 107 107 107 107 107
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Diluted net cash flow to common (4) 1) 5 7 9 10 10 11 11 12 13 15 27 330
IRR diluted net cash flow to common (137) (1) 5 7 9 10 10 1 1 12 13 15 27 330
Source: ABG Sundal Collier Estimates
DCF sensitivity table
(SEK/share) Discount rate
13.5% 11.7% 9.8% 9.3% 8.8%
Perpetual -1.4% 8 10 13 14 15
growth 0.1% 8 10 14 15 16
rate 1.6% 8 11 14 16 17
3.5% 9 11 16 18 20
5.4% 9 12 19 21 25

Valuation summary

30
25

20

Peers (EV/EBIT)

Source: ABG Sundal Collier Estimates

23 February 2026

Source: ABG Sundal Collier Estimates

Peers (P/E)

Implied fair valuation multiples

Implied fair valuation multiples

18
- L]
10

DCF (organic)

2026e EViSales EV/EBIT P/E
Peers (EV/EBIT) 1.0x 23x 49x
Peers (P/E) 0.7x 17x 35x
DCF (organic) 0.9x 21x 43x
Median 0.9x 21x 43x
52 week average 1.0x 22x 48x

Source: ABG Sundal Collier Estimates
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Cavotec

Sales 196 158 142 148 181 175 160 169 179 189
COGS -91 -76 -71 -81 -101 -85 -78 -81 -84 -88
Gross profit 105 82 71 67 80 90 82 89 95 101
Other operating items -84 -69 -67 -65 -65 -73 -72 -75 -76 -81
EBITDA 21 14 4 2 14 17 9 14 19 20
Depreciation and amortisation -9 -10 -8 -6 -7 -6 -6 -6 -6 -6
of which leasing depreciation -4 -4 -4 -3 -3 -3 -4 -4 -4 -4
EBITA 13 4 -4 -4 7 1" 3 8 13 14
EO Items -3 -2 -2 -1 -1 -0 -1 0 0 0
Impairment and PPA amortisation -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
EBIT 12 4 -4 -5 7 1 3 7 13 14
Net financial items -2 -7 4 4 -3 -3 -2 -2 -2 -2
Pretax profit 1" -3 -1 -0 4 8 1 5 1" 12
Tax -3 -1 -4 -3 -4 -4 -3 -2 -3 -4
Net profit 8 -4 -4 -3 0 4 -1 3 8 9
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 -33 -12 0 0 0 0 0 0
Net profit to shareholders 8 -4 -37 -15 0 4 -1 3 8 9
EPS 0.08 -0.04 -0.39 -0.16 0.00 0.04 -0.01 0.03 0.07 0.08
EPS adj. 0.12 -0.01 -0.02 -0.02 0.01 0.04 -0.01 0.03 0.07 0.08
Total extraordinary items after tax -3 -2 -2 -1 -1 -0 -1 0 0 0
Leasing payments -4 -5 -4 -3 -4 -4 -3 -4 -4 -3
Tax rate (%) 29.8 -25.7  -702.6 -1,028.5 95.2 53.2 205.9 40.0 30.0 30.0
Gross margin (%) 53.7 52.0 49.8 45.3 44.0 51.4 51.3 52.3 53.1 53.5
EBITDA margin (%) 11.0 8.5 29 1.1 8.0 9.5 5.9 8.1 10.7 10.8
EBITA margin (%) 6.5 2.5 -2.8 -3.0 4.0 6.2 2.0 4.4 7.2 7.4
EBIT margin (%) 6.3 2.2 -3.0 -3.0 4.0 6.2 2.0 4.4 7.2 7.4
Pre-tax margin (%) 5.5 -2.0 -0.4 -0.2 2.1 4.7 0.8 3.2 6.0 6.6
Net margin (%) 3.8 -2.5 -3.1 -2.1 0.1 2.2 -0.9 1.9 4.2 4.6
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) -0.5 -19.2 -10.3 4.0 22.2 -3.2 -8.7| 6.1 5.9 5.6
EBITDA growth (%) -337.0 -37.0 -69.9 -59.9 783.1 15.8 -43.6 46.7 39.1 6.4
EBITA growth (%) -194.4 -69.0  -201.1 126  -2614 50.6 -70.9 136.4 71.1 8.8
EBIT growth (%) -188.7 -71.5  -219.6 74  -260.4 50.7 -71.0 nm 71.2 8.8
Net profit growth (%) -140.7  -153.1 8.8 -27.0  -105.7 20339 -136.3 -335.8 130.3 15.2
EPS growth (%) nm nm nm -60.4 nm nm nm nm nm 16.2
Profitability - - - - - - - - - -
ROE (%) 7.2 -3.7 -43.0 -26.6 0.4 6.6 -2.5 6.0 12.8 134
ROE adj. (%) 10.9 -1.0 -40.0 -24.8 1.6 6.8 -1.1 6.1 12.8 134
ROCE (%) 8.5 -1.1 0.6 1.2 8.3 12.2 4.2 9.4 15.2 15.4
ROCE adj. (%) 11.0 0.9 2.8 2.3 9.0 12.3 5.2 9.4 15.2 15.4
ROIC (%) 6.8 3.9 -31.1 -64.4 0.5 6.8 -4.9 7.0 13.2 14.1
ROIC adj. (%) 8.6 6.3 -12.4 -50.1 0.5 6.8 -6.1 7.0 13.2 14.1
Adj. earnings numbers - - - - - - - - - -
EBITA adj. 16 6 -2 -3 8 11 4 8 13 14
EBITA adj. margin (%) 8.2 4.1 -1.1 -2.4 4.3 6.3 2.5 4.4 7.2 7.4
EBIT adj. 16 6 -2 -4 8 11 4 7 13 14
EBIT adj. margin (%) 8.0 3.8 -1.3 -2.4 4.3 6.3 2.5 4.4 7.2 7.4

Source: ABG Sundal Collier, Company Data

EBITDA 21 14 4 2 14 17 9 14 19 20
Net financial items -2 -7 4 4 -3 -3 -2 -2 -2 -2
Paid tax -5 -2 -0 -6 -1 -5 -1 -3 -3 -4
Non-cash items -9 4 -7 -12 -0 -1 -2 0 0 0
Cash flow before change in WC 6 8 1 -13 10 8 4 9 14 15
Change in working capital 8 7 -2 0 -8 -2 10 -5 -2 -2
Operating cash flow 14 16 -1 -12 2 6 14 4 12 13
Capex tangible fixed assets -1 1 0 -0 -1 1 -1 -1 -1 -2
Capex intangible fixed assets -0 -2 -3 -1 -1 -0 -1 -1 -2 -2
Acquisitions and Disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow 13 15 -4 -14 0 7 13 2 9 10
Dividend paid 0 0 0 0 0 0 0 0 -1 -3
Share issues and buybacks 19 0 0 0 15 0 0 0 0 0
Leasing liability amortisation -4 -4 -4 -3 -3 -3 -3 -3 -3 -3
23 February 2026 ABG Sundal Collier 11
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Goodwill 46 45 30 30 30 30 30 30 30 30
Other intangible assets 7 7 8 9 7 6 5 5 5 5
Tangible fixed assets 18 15 7 6 5 5 5 5 5 5
Right-of-use asset 19 19 14 13 12 13 13 13 12 12
Total other fixed assets 18 17 16 8 8 8 6 6 6 6
Fixed assets 108 103 76 66 62 62 59 58 58 58
Inventories 39 38 30 43 37 36 31 35 36 38
Receivables 39 32 28 40 33 36 32 35 36 38
Other current assets 1 9 29 10 9 3 11 5 5 6
Cash and liquid assets 13 19 12 10 15 12 15 14 19 23
Total assets 211 201 175 168 157 148 148 147 154 164
Shareholders equity 108 106 67 44 57 60 53 56 62 68
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 108 106 67 44 57 60 53 56 62 68
Long-term debt 3 10 9 21 21 14 10 10 10 10
Pension debt 0 2 1 1 1 1 1 1 1 1
Leasing liability 20 19 14 13 12 13 14 14 14 15
Total other long-term liabilities 12 10 9 3 3 3 3 3 3 3
Short-term debt 14 4 4 5 0 0 0 0 0 0
Accounts payable 25 24 39 36 26 22 21 22 26 27
Other current liabilities 28 25 32 45 38 36 46 41 38 40
Total liabilities and equity 211 201 175 168 157 148 148 147 154 164
Net IB debt 24 16 17 30 19 16 10 1 6 2
Net IB debt excl. pension debt 24 14 15 30 18 15 9 10 5 1
Net IB debt excl. leasing 4 -3 2 17 7 3 -4 -3 -8 -12
Capital employed 145 141 96 83 90 87 77 81 87 94
Capital invested 132 122 83 74 75 76 62 67 69 70
Working capital 36 29 17 1 16 17 7 12 13 15
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 17 117 117 117 132 132 132 132 132 132
Net IB debt adj. 24 16 17 30 19 16 10 1 6 2
Market value of minority 0 0 0 0 0 0 0 0 0 0
EV 141 133 133 147 151 148 142 143 138 134
Total assets turnover (%) 88.9 77.0 75.7 86.3 111.3 114.5 107.9 115.1 119.3 119.2
Working capital/sales (%) 223 20.6 16.2 9.4 7.5 9.3 7.3 5.5 7.0 7.5
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 223 154 25.0 68.4 33.0 26.3 18.3 19.9 10.1 35
Net debt / market cap (%) 20.6 14.0 14.3 257 141 11.9 7.3 8.4 4.8 1.8
Equity ratio (%) 51.4 52.8 38.1 26.2 36.0 40.4 35.7 38.2 40.4 41.5
Net IB debt adj. / equity (%) 223 15.4 25.0 68.4 33.0 26.3 18.3 19.9 10.1 3.5
Current ratio 1.51 1.83 1.33 1.18 1.48 1.48 1.32 1.41 1.50 1.57
EBITDA/net interest 1.3 8.5 3.6 1.3 4.2 6.5 4.8 7.1 9.9 144
Net IB debt/EBITDA (x) 1.1 1.2 4.1 18.4 1.3 0.9 1.0 0.8 0.3 0.1
Net IB debt/EBITDA lease adj. (x) 0.2 -0.2 1.1 -20.3 0.6 0.2 -0.6 -0.3 -0.5 -0.7
Interest coverage 6.6 2.5 3.0 3.2 2.1 4.2 1.6 3.8 6.4 9.3

Source: ABG Sundal Collier, Company Data

Actual shares outstanding 94 94 94 94
Actual shares outstanding (avg) 94 94 94 94
All additional shares 16 0 0 0
Actual dividend per share 0.00 0.00 0.00 0.00

107
104
12
0.00

107
107
0
0.00

107
107
0
0.00

107
107
0
0.01

107
107
0
0.03

107
107
0
0.03

Source: ABG Sundal Collier, Company Data

Shares outstanding adj. 94 94 94 94 107 107 107 107 107 107
Diluted shares adj. 94 94 94 94 107 107 107 107 107 107
EPS 0.08 -0.04 -0.39 -0.16 0.00 0.04 -0.01 0.03 0.07 0.08
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.03 0.03
EPS adj. 0.12 -0.01 -0.02 -0.02 0.01 0.04 -0.01 0.03 0.07 0.08
BVPS 1.15 1.12 0.71 0.47 0.53 0.56 0.49 0.52 0.58 0.64
BVPS adj. 0.59 0.58 0.30 0.05 0.18 0.23 0.17] 0.20 0.26 0.31
Net IB debt/share 0.26 0.17 0.18 0.32 0.18 0.15 0.09 0.10 0.06 0.02
Share price 13.20 13.20 13.20 13.20 13.20 13.20 13.20 13.20 13.20 13.20
Market cap. (m) 117 117 117 117 132 132 132 132 132 132
23 February 2026 ABG Sundal Collier 12
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Valuation - - - - - - - - - -
P/E (x) 15.5 nm nm nm nm 34.4 nm 40.2 17.5 15.2
EV/sales (x) 0.7 0.8 0.9 1.0 0.8 0.8 0.9 0.8 0.8 0.7
EV/EBITDA (x) 6.6 9.8 32.8 89.9 10.5 8.9 151 10.4 7.2 6.6
EV/EBITA (x) 1.1 33.8 -33.5 -32.7 20.8 13.6 44.7 19.1 10.8 9.6
EV/EBIT (x) 1.4 37.9 -31.8 -32.5 20.9 13.6 44.9 19.1 10.8 9.6
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 23 26
FCF yield (%) 1.2 12.7 -3.3 -11.7 0.3 5.4 9.5 1.5 7.1 7.8
Le. adj. FCF yld. (%) 8.1 9.2 -6.7 -14.3 -2.1 3.0 7.2 -0.9 4.8 5.7
P/BVPS (x) 1.08 1.10 1.75 2.66 2.34 2.21 2.51 2.36 212 1.94
P/BVPS adj. (x) 21 2.15 4.10 23.67 6.86 5.44 7.45 6.11 4.77 3.99
P/E adj. (x) 10.3 nm nm nm nm 33.5 nm 40.1 17.4 151
EV/EBITA adj. (x) 8.7 20.7 -84.2 -42.1 19.2 134 35.8 19.1 10.8 9.6
EV/EBIT adj. (x) 9.0 22.2 -74.2 -41.8 19.2 134 36.0 19.1 10.8 9.6
EV/CE (x) 1.0 0.9 1.4 1.8 1.7 1.7 1.8 1.8 1.6 1.4
Investment ratios - - - - - - - - - -
Capex/sales (%) 0.7 0.5 2.0 1.0 0.8 0.5 1.0 1.0 1.7 1.7
Capex/depreciation 0.3 0.2 0.7 0.5 0.4 -0.3 0.6 0.7 1.2 1.2
Source: ABG Sundal Collier, Company Data
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We, ABGSC Capital Goods Research, Lara Mohtadi and Albin Barnevik, analyst(s) with ABG Sundal Collier ASA , ABG Sundal
Collier Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter
collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of
any such potential conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal
view about the companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or
will be, receiving direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Analyst valuation methods

ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These
valuation ranges rely on various valuation methods. One of the most frequently used methods is the valuation of a company

by calculation of that company's discounted cash flow (DCF). Another valuation method is the analysis of a company's return

on capital employed relative to its cost of capital. Finally, the analysts may analyse various valuation multiples (e.g. the P/E
multiples and the EV/EBITDA multiples) relative to global industry peers. In special cases, particularly for property companies
and investment companies, the ratio of price to net asset value is considered. Valuation ranges may be changed when earnings
and cash flow forecasts are changed. They may also be changed when the underlying value of a company's assets changes (in
the cases of investment companies, property companies or insurance companies) or when factors impacting the required rate of
return change.

Expected updates
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of new figures or forecasts by a company or in the event of any material news on a company or its industry.

Important Company Specific Disclosure
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ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership
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Production of report: 2/23/2026 07:15.
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This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
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and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
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representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
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reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
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institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
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31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
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and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.
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