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Investing while growing

* A better mix of growth drivers
. Costs reflect investments in the organisation
e  EV/adj. EBIT of 10-9x '26e-'27e, 55% below its peers

Growth on a broader base

Generic Sweden reported Q2 sales of SEK 49m, up 10% y-0-y, in line with
our expectations. Messaging, the largest at 73% of sales, grew 11% y-
o-y, which supports our view that the volume cycle likely bottomed out in
Q1. Operator solutions grew 7% y-o-y, up from 3% in Q1 and following a
declining 2025. We think the turn reflects a security environment where
customers are placing more value on a nationwide network that works
independently of the mobile operators. Digitalisation solutions increased
by 11% y-o-y, affected by some timing effects, as one larger municipality
went live later than planned. Reported EBIT was SEK 9m, for a margin
of 19%, and adjusted for SEK 0.6m of one-off costs, adj. EBIT was SEK
10m, for a margin of 20% (21%).

Costs likely to increase due to scaling

We see '26 as an investment year rather than one of margin expansion,
as Generic increases costs to grow. It is adding capacity in product
management and platform operations, which we think is needed to reach
new customer groups and sell more licences into the existing base. We
keep our view of Generic reaching 21-22% EBIT margins over time, and
make only marginal changes to our estimates after the report.

Trading 55% below peers

Generic is trading at 10-9x EV/adj. EBIT on '26e-'27e, around 55% below
CPaaS peers, despite higher sales growth and higher EBIT margins.
Looking further ahead, we still see DOCS as the most important growth
driver; it is now in around 31% of Swedish municipalities. In the nearer
term, we highlight RCS, where the company reports increased customer
interest and notes that the flows carried out during the quarter delivered

a high return on investment for customers. We think a richer message
format should support margins over time, although we see the effect taking
hold beyond '26e.
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SEKm 2024 2025 2026e 2027e 2028e

Sales 176 184 199 222 250

EBITDA 34 40 42 49 57

EBITDA margin (%) 194 215 21.0 218 22.7

EBIT adj. 33 41 42 48 56

EBIT adj. margin (%) 18.9 221 21.0 21.4 22.3

Pretax profit 34 39 41 49 57

EPS 2.22 2.53 2.71 3.14 3.66

EPS adj. 2.22 2.66 2.77 3.14 3.66

Sales growth (%) 23.7 4.1 8.6 11.5 12.2

EPS growth (%) 16.8 13.9 7.3 15.8 16.6

Source: ABG Sundal Collier, Company Data
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GENI-SE/GENI SS

2026e
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0.1 0.2 0.3
0.2 0.4 1.5
1.6 0.4 1.4

Share price (SEK) 20/8/2026 40.50
MCap (SEKm) 498
MCap (EURm) 45
No. of shares (m) 12.3
Free float (%) 37.8
Av. daily volume (k) 15
Next event Q3 report 12 November 2026
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2026e  2027e¢  2028e
P/E (x) 14.9 12.9 111
P/E adj. (x) 14.6 12.9 111
P/BVPS (x) 6.39 5.41 4.56
EV/EBITDA (x) 10.3 8.7 7.2
EV/EBIT adj. (x) 10.3 8.9 7.3
EV/sales (x) 217 1.90 1.63
ROE adj. (%) 471 45.4 447
Dividend yield (%) 4.9 5.6 6.2
FCF yield (%) 5.7 7.0 8.6
Le. adj. FCF yld. (%) 5.7 7.0 8.6
Net IB debt/EBITDA (x) -1.5 -1.5 -1.6
Le. adj. ND/EBITDA (x) -1.5 -1.5 -1.6

Disclosures and analyst certifications are located on pages 9-10 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.



Company description

Generic Sweden AB, founded in 1993, is a Swedish tech
company that delivers secure communication services to
both public and private sector organisations. The company
operates on a CPaaS-model offering: 1) volume-based
messaging (SMS), 2) SaaS products (DOCS/SenderID), and
3) Minicall+ service, used in emergency and operationally
critical environments. The customers are found in healthcare,
municipalities, public safety, e-commerce and other sectors.
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Gross margins and adj. EBITDA margins
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Net profit, FCF and cash conversion
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Risks

After selling the consultancy business in 2017, Generic now
operates solely through its communication platform. The risk of
not delivering an innovative product with which customers are
satisfied is now larger, and could potentially lead to Generic
losing segments of its customers. Additionally, weaker future
cash flows could lead to financial distress and/or lower or no
dividend payout.

Quarterly net sales and opex % of sales
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Generic Sweden

Company overview

Generic Sweden develops and operates a communications platform that lets companies
send and receive messages through e.g. SMS, all managed through its developed
interfaces. The platform connects to existing CRM and ERP systems via a standard API,
giving customers a simple way to build reliable two-way communication. In many systems,
built-in messaging tools are limited. Generic fills that gap, whether it's a "get-your-packet-
ready" SMS notification or a municipality sending secure digital faxes (DOCS).

All data is processed and stored in Sweden at Generic’s own data centres, which we believe
gives the company a clear advantage as data security and compliance become increasingly
important for organisations.

Communication as volume product
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Revenue model

Generic operates under a Communication Platform as a Service (CPaaS) model, where
communication is delivered as a service and customers typically pay based on usage,
generating volume-based revenues. In addition, the company offers products such as DOCS
and SenderlD, which provide recurring subscription revenues with higher margins. This
combination gives Generic stable cash flow from transactional services, while gradually

improving profitability through its growing SaaS offering.

generic

Revenue model

Volume SaaS Minicall+

(SMS, RCS etc.) (DOCS, SenderiDetc.) (Recurring service fees)

Source: ABG Sundal Collier, Company data
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Generic Sweden

Historical EV/EBITA multiple

Generic is currently trading ~40% below its historical EV/EBITA median.

EV/EBITA historical multiple
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Peers

Generic is currently trading at 11-9x EV/EBIT for '26e/'27e, which is ~55% below CPaaS
peers. We note Generic offers higher sales growth and EBIT margins than its peers.

Peer table

Twilio A 322,046 19% 20% 21% 28x 23x 19x 37x 32x 28x
CM.com 2,537 2% 4% 5% 45x 28x 20x 691x 58x 28x
Sinch 30,864 5% 6% 6% 29x 21x 17x 14x 12x 11x
Link Mobility 7,746 6% 7% 8% 18x 14x 11x 16x 14x 11x
8x8 2,867 9% 7% n.a n.a n.a n.a 6x 6x n.a
Five9 22,999 19% 21% 23% 10x 8x 6x 10x 8x 7x
Average 55,628 10% 11% 13% 26x 19x 15x 129x 22x 17x
Median 7,746 8% 7% 8% 28x 21x 17x 15x 13x 11x
Generic Sweden 499 21% 22% 22% 11x 9x 7x 15x 13x 11x
Above/below average -59% -53% -50% -88% -40% -35%
Above/below median -61% -58% -57% -1% 0% -1%

Source: ABG Sundal Collier, FactSet
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Generic Sweden

Estimate changes

Estimate changes

Net sales

Gross profit
OPEX
adj. EBITDA

Sales y-o-y growth (%)
Gross margin (%)

adj. EBITA margin (%)
EBIT margin (%)

Source: ABG Sundal Collier, Company data

Annual overview

Net sales
COGS
Gross profit
OPEX

adj. EBITDA
adj. EBITA

Sales y-o-y growth (%)

Gross margin (%)

adj. EBITDA / gross margin (%)
adj. EBITA margin (%)

EBIT margin (%)

EBIT growth y-o-y (%)

adj. EBIT margin (%)

adj. EBIT growth y-o-y (%)

60.0 69.3 81.1 114.2 127.7 142.6 1764 1837 1995 2224 249.6
273 293 -38.5 -61.1 -69.3 793 1043 1027 | 1116 1226 1348
327 400 426 53.1 58.4 633 722 81.0 87.9 99.8 114.8
229 279 -28.1 294 -31.8 -34.4 -38.8 425 -47.3 -52.1 -59.1
9.8 12.7 15.2 2.2 269 204 34.3 39.6 420 486 56.6
8.6 118 13.8 229 259 295 33.6 409 422 479 56.0
8.6 12 138 228 258 286 33.3 38.6 410 476 55.7
8.6 118 13.8 228 258 295 33.3 406 4.9 476 55.7
0.55 0.72 0.88 147 166 190 222 252 2.71 3.14 3.66
Margins and growthmetrics
14% 15% 17% 41% 12% 12% 2% % 9% 12% 12%
54% 58% 53% 7% 46% 44% 41% 44% 44% 45% 46%
30% 33% 36% 46% 46% 8% 8% 51% 49% 49% 49%
14% 17% 17% 20% 20% 21% 19% 22% 21% 22% 22%
14% 16% 17% 20% 20% 20% 19% 21% 21% 21% 22%
76% 31% 23% 65% 13% 1% 16% 16% 6% 16% 17%
14% 17% 17% 20% 20% 21% 19% 22% 21% 21% 22%
76% 38% 17% 65% 13% 14% 13% 22% 3% 14% 17%

P&L

Source: ABG Sundal Collier, Company data

Quarterly overview

222.1 248.8 199.5 2224 249.6 0.1%
223.0 249.7 200.9 2233 250.5 0.2%
-123.0 -135.3 -111.6 -122.6 -134.8 -0.2%
99.1 113.5 87.9 99.8 114.8 0.5%
-51.6 -58.6 -47.3 -52.1 -59.1 1.0%
48.4 55.8 42.0 48.6 56.6 0.2%
47.7 55.2 42.2 47.9 56.0 1.7%
47.4 54.9 41.0 47.6 55.7 0.2%
47.4 54.9 41.9 47.6 55.7 1.7%
38.5 443 33.3 38.6 45.0 1.6%
11% 12% 9% 12% 12% 0.1pp
45% 46% 44% 45% 46% 0.2pp
21% 22% 21% 22% 22% 0.3pp
21% 22% 21% 21% 22% 0.0pp

0.2%
0.2%
-0.3%
0.7%
1.0%
0.4%
0.4%
0.4%
0.4%
0.4%

0.1pp
0.2pp
0.0pp
0.0pp

0.3%
0.3%
-0.4%
1.2%
0.9%
1.4%
1.5%
1.5%
1.5%
1.4%

0.2pp
0.4pp
0.2pp
0.3pp

Net sales
COGS
Gross profit

34.6
-19.0
15.6
-8.2
7.6
7.4
7.4
0.48

34.6
-19.0
15.6
-8.7
71
6.9
6.9
0.45

34.7
-19.2
15.5
-76
8.0
7.8
7.8
0.51

38.6
-22.2
16.5
-9.9
7.6
7.3
6.5
0.45

422
-25.6
16.6
-9.6
71
7.0
6.9
0.45

43.4
-26.1
17.3
-10.5
7.0
6.8
6.7
0.44

431
-25.3
17.7
-8.8
9.1
8.9
8.9
0.58

47.8
-27.3
20.5
-9.9
1.1
10.9
10.9
0.74

44.8
-25.0
19.8
-10.2
10.4
10.2
9.7
0.63

443
-24.9
19.4
-10.5
9.7
9.5
9.0
0.58

45.3
-25.0
20.3
-10.1
10.9
10.7
10.2
0.66

49.2
-27.7
215
-11.7
10.7
10.5
9.7
0.65

48.9
-27.4
215
-12.0
10.4
10.2
9.8
0.63

48.7
-27.2
215
-12.3
10.2
10.0
9.3
0.64

49.0
-27.4
215
-11.1
10.6
10.4
10.2
0.67

52.9
-29.5

-12.0
11.6
1.3
1.2
0.73

Sales y-o-y growth (%)

Sales g-o-q growth (%)

Gross margin (%)

adj. EBITDA / gross margin (%)
adj. EBITA margin (%)

EBIT margin (%)
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Source: ABG Sundal Collier, Company data
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Generic Sweden

Sales 69 81 114 128 143 176 184 199 222 250
COGS -29 -38 -61 -69 -79 -104 -103 -112 -123 -135
Gross profit 40 43 53 58 63 72 81 88 100 115
Other operating items -27 -27 -29 -32 -34 -38 -41 -46 -51 -58
EBITDA 13 15 24 27 29 34 40 42 49 57
Depreciation and amortisation -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
of which leasing depreciation 0 0 0 0 0 0 0 0 0 0
EBITA 1 14 23 26 29 33 39 41 48 56
EO Items -1 0 0 0 -1 0 -2 -1 0 0
Impairment and PPA amortisation 0 0 0 0 0 0 0 0 0 0
EBIT 1 14 23 26 29 33 39 41 48 56
Net financial items 0 0 0 0 1 1 1 0 1 1
Pretax profit 1" 14 23 26 29 34 39 41 49 57
Tax -2 -3 -5 -5 -6 -7 -8 -8 -10 -12
Net profit 9 1 18 20 23 27 31 33 39 45
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders 9 1" 18 20 23 27 31 33 39 45
EPS 0.72 0.88 1.47 1.66 1.90 222 2.53 2.71 3.14 3.66
EPS adj. 0.75 0.88 1.47 1.66 1.95 222 2.66 2.77 3.14 3.66
Total extraordinary items after tax -0 0 0 0 -1 0 -2 -1 0 0
Leasing payments 0 0 0 0 0 0 0 0 0 0
Tax rate (%) 21.9 21.5 20.7 20.7 20.6 20.7 20.7| 19.3 20.6 20.6
Gross margin (%) 57.7 52.5 46.5 45.7 44.4 40.9 44.1 44.1 44.9 46.0
EBITDA margin (%) 18.3 18.7 21.2 21.0 20.6 19.4 21.5 21.0 21.8 22.7
EBITA margin (%) 16.2 17.0 20.0 20.2 20.1 18.9 21.0 20.5 21.4 22.3
EBIT margin (%) 16.2 17.0 20.0 20.2 20.1 18.9 21.0 20.5 21.4 22.3
Pre-tax margin (%) 16.3 17.0 20.0 20.2 20.6 19.5 21.3 20.7 21.9 22.7
Net margin (%) 12.7 13.4 15.9 16.0 16.4 15.4 16.9 16.7 17.4 18.0
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 15.4 17.0 40.9 11.8 11.6 23.7 4.1 8.6 11.5 12.2
EBITDA growth (%) 28.9 19.8 59.8 10.9 9.3 16.8 15.4 6.0 15.8 16.6
EBITA growth (%) 31.1 23.0 65.4 12.8 11.1 16.4 15.8, 6.2 16.2 16.9
EBIT growth (%) 31.1 23.0 65.4 12.8 11.1 16.4 15.8 6.2 16.2 16.9
Net profit growth (%) 30.4 23.2 67.2 12.8 14.1 16.8 13.9 7.3 15.8 16.6
EPS growth (%) 30.4 23.2 67.2 12.8 14.1 16.8 13.9 7.3 15.8 16.6
Profitability - - - - - - - - - -
ROE (%) 36.0 50.4 69.3 59.5 55.0 53.6 51.0 46.1 45.4 44.7
ROE adj. (%) 37.9 50.4 69.3 59.5 56.6 53.6 53.6 47.1 45.4 44.7
ROCE (%) 46.2 64.2 87.4 75.0 71.1 69.6 65.2 57.6 58.4 57.3
ROCE adj. (%) 48.4 64.2 87.3 74.9 69.4 65.6 66.7| 58.0 56.0 55.3
ROIC (%) 2434 8,000.3 -2,994.9 800.8 167.8 147.6 266.5 309.4 252.5 246.6
ROIC adj. (%) 256.4 8,000.3 -2,994.9 800.8 172.8 147.6 280.7] 316.2 252.5 246.6
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 13 15 24 27 30 34 42 43 49 57
EBITDA adj. margin (%) 19.2 18.7 21.2 21.0 21.2 19.4 22.7| 21.5 21.8 22.7
EBITDA lease adj. 13 15 24 27 30 34 42 43 49 57
EBITDA lease adj. margin (%) 19.2 18.7 21.2 21.0 21.2 19.4 22.7| 21.5 21.8 22.7
EBITA adj. 12 14 23 26 29 33 41 42 48 56
EBITA adj. margin (%) 17.1 17.0 20.0 20.2 20.7 18.9 22.1 21.0 21.4 22.3
EBIT ad. 12 14 23 26 29 33 41 42 48 56
EBIT adj. margin (%) 17.1 17.0 20.0 20.2 20.7 18.9 22.1 21.0 21.4 22.3
Pretax profit Adj. 12 14 23 26 30 34 41 42 49 57
Net profit Adj. 9 1 18 20 24 27 33 34 39 45
Net profit to shareholders ad;. 9 1 18 20 24 27 33 34 39 45
Net adj. margin (%) 13.4 13.4 15.9 16.0 16.8 15.4 17.8 17.1 17.4 18.0

Source: ABG Sundal Collier, Company Data

EBITDA 13 15 24 27 29 34 40 42 49 57
Net financial items 0 0 0 0 1 1 1 0 1 1
Paid tax -2 -3 -5 -5 -6 -7 -8 -8 -10 -12
Non-cash items 0 2 4 1 14 -10 3 2 2 5
Cash flow before change in WC 10 14 23 22 38 18 35 36 41 51
Change in working capital -2 -1 -3 -6 -16 6 4 -5 -3 -4
21 August 2026 ABG Sundal Collier 6



Generic Sweden

Operating cash flow 9 13 20 17 22 24 40 31 38 46
Capex tangible fixed assets -0 -0 -1 -1 -1 -0 -1 -1 -1 -1
Capex intangible fixed assets -1 -1 -1 -2 -1 -2 -2 -2 -2 -2
Acquisitions and Disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow 8 12 18 14 20 22 37 28 35 43
Dividend paid -10 -10 -10 -12 -15 -18 -20 -22 -25 -28
Share issues and buybacks 0 0 0 0 0 0 0 0 0 0
Leasing liability amortisation 0 0 0 0 0 0 0 0 0 0
Other non-cash items -0 -2 -4 -1 -14 10 -3 -2 -2 -5
Goodwill 0 0 0 0 0 0 0 0 0 0
Other intangible assets 1 2 2 4 5 7 8 10 11 13
Tangible fixed assets 3 2 2 2 2 2 2 1 2 2
Right-of-use asset 0 0 0 0 0 0 0 0 0 0
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 4 4 4 6 7 8 10 11 13 16
Inventories 0 0 0 1 1 0 1 1 0 0
Receivables 6 9 12 15 18 22 19 24 27 30
Other current assets 8 8 1 14 26 17 18 19 21 23
Cash and liquid assets 20 22 31 33 25 41 58 65 75 90
Total assets 39 44 59 68 77 89 105 119 137 160
Shareholders equity 21 22 30 38 46 55 67 78 92 109
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 21 22 30 38 46 55 67 78 92 109
Long-term debt 0 0 0 0 0 0 0 0 0 0
Pension debt 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 0 0 0 0 0 0 0 0 0
Total other long-term liabilities 7 9 13 14 16 17 20 22 24 28
Short-term debt 0 0 0 0 0 0 0 0 0 0
Accounts payable 4 7 10 9 9 10 12 13 14 16
Other current liabilities 6 6 6 6 6 6 7 7 7 7
Total liabilities and equity 39 44 59 68 77 89 105 119 137 160
Net IB debt -20 -22 -31 -33 -25 -41 -58 -65 -75 -90
Net IB debt excl. pension debt -20 -22 -31 -33 -25 -41 -58 -65 -75 -90
Net IB debt excl. leasing -20 -22 -31 -33 -25 -41 -58 -65 -75 -90
Capital employed 21 22 30 38 46 55 67 78 92 109
Capital invested 1 -0 -1 6 21 15 8 13 17 19
Working capital 4 5 8 14 30 23 19 24 27 32
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 498 498 498 498 498 498 498 498 498 498
Net IB debt adj. -20 -22 -31 -33 -25 -41 -58 -65 -75 -90
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and 0 0 0 0 0 0 0 0 0 0
participations

Reversal of conv. debt assumed - - - - - - - - - -
equity

EV 478 475 467 465 473 457 440 433 423 407
Total assets turnover (%) 163.0 194.9 220.0 200.4 196.0 2121 189.3 177.8 173.9 168.1
Working capital/sales (%) 4.4 5.6 5.9 8.7 15.3 15.0 11.5 10.8 11.6 11.8
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) -96.6 -102.0 -102.5 -84.8 -54.3 -73.6 -87.5 -83.3 -81.6 -82.7
Net debt / market cap (%) -4.1 -4.5 -6.2 -6.5 -5.1 -8.2 -11.7 -13.0 -15.1 -18.1
Equity ratio (%) 54.2 49.6 51.0 56.5 59.9 62.1 63.3 65.3 67.3 68.2
Net IB debt adj. / equity (%) -96.6 -102.0 -102.5 -84.8 -54.3 -73.6 -87.5 -83.3 -81.6 -82.7
Current ratio 3.34 3.14 3.45 4.00 4.56 4.84 5.23 5.61 5.86 6.34
EBITDA/net interest 3839 7,586.5 2,203.5 4,478.3 37.9 33.1 71.6 135.9 48.6 56.6
Net IB debt/EBITDA (x) -1.6 -1.5 -1.3 -1.2 -0.9 -1.2 -1.5 -1.5 -1.5 -1.6
Net IB debt/EBITDA lease adj. (x) -1.5 -1.5 -1.3 -1.2 -0.8 -1.2 -1.4 -1.5 -1.5 -1.6
Interest coverage 3404 6,906.5 2,076.4 4,293.8 36.9 32.2 69.8 132.7 47.6 55.7

Source: ABG Sundal Collier, Company Data

Actual shares outstanding 12 12 12 12 12 12 12 12 12 12
Actual shares outstanding (avg) 12 12 12 12 12 12 12 12 12 12
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Generic Sweden

All additional shares
Issue month

Assumed dil. of shares from conv.
As. dil. of shares from conv. (avg)
Conv. debt not assumed as equity

No. of warrants

Market value per warrant
Dilution from warrants

Issue factor

Actual dividend per share
Reported earnings per share

o

Oo0oo0ooo0ooo oo

1.
0.80
0.72

o
Oo0oo0oo0oo0ooo oo

N

0.80
0.88

o
Ooooooooo

=N
o =
o

1.47

o
Ooooooooo

N

1.25
1.66

o

Oooooocooo

1.50
1.90

o

OO0 ooo oo

1.60
2.22

o
Ooo0oocoooooo

-

1.75
2.52

o

Oo0oooooo oo

1.
2.00
2.71

o

Ooooooooo

1.
2.25
3.14

o

Ooooooooo

1.
2.50
3.66

Source: ABG Sundal Collier, Company Data

Shares outstanding adj. 12 12 12 12 12 12 12 12 12 12
Diluted shares adj. 12 12 12 12 12 12 12 12 12 12
EPS 0.72 0.88 1.47 1.66 1.90 2.22 2.53 2.71 3.14 3.66
Dividend per share 0.80 0.80 1.00 1.25 1.50 1.60 1.75 2.00 2.25 2.50
EPS adj. 0.75 0.88 1.47 1.66 1.95 222 2.66 2.77 3.14 3.66
BVPS 1.71 1.79 2.47 3.13 3.78 4.49 5.42 6.34 7.48 8.89
BVPS adj. 1.63 1.66 2.29 2.78 3.36 3.94 4.75 5.56 6.56 7.81
Net IB debt/share -1.65 -1.83 -2.53 -2.65 -2.05 -3.30 -4.74 -5.28 -6.10 -7.35
Share price 40.50 40.50 40.50 40.50 40.50 40.50 40.50 40.50 40.50 40.50
Market cap. (m) 498 498 498 498 498 498 498 498 498 498
Valuation - - - - - - - - - -
P/E (x) 56.6 45.9 27.5 24.3 21.3 18.3 16.0 14.9 12.9 11.1
EV/sales (x) 6.9 5.9 4.1 3.6 3.3 2.6 24 2.2 1.9 1.6
EV/EBITDA (x) 37.7 313 19.3 17.3 16.1 13.3 11.1 10.3 8.7 7.2
EV/EBITA (x) 425 34.4 20.4 18.1 16.5 13.7 11.4 10.6 8.9 7.3
EV/EBIT (x) 42.5 34.4 20.4 18.1 16.5 13.7 11.4 10.6 8.9 7.3
Dividend yield (%) 2.0 2.0 25 3.1 3.7 4.0 4.3 4.9 5.6 6.2
FCF yield (%) 1.6 24 3.7 2.8 4.0 4.4 7.5 5.7 7.0 8.6
Le. adj. FCF yld. (%) 1.6 24 3.7 2.8 4.0 4.4 7.5 5.7 7.0 8.6
P/BVPS (x) 23.69 22.61 16.42 12.94 10.73 9.02 7.48 6.39 5.41 4.56
P/BVPS adj. (x) 24.81 24.38 17.68 14.55 12.04 10.27 8.53 7.28 6.17 5.18
P/E adj. (x) 53.7 45.9 27.5 24.3 20.7 18.3 15.2 14.6 12.9 11.1
EV/EBITDA adj. (x) 36.0 313 19.3 17.3 15.6 13.3 10.6 10.1 8.7 7.2
EV/EBITA adj. (x) 40.4 34.4 20.4 18.1 16.0 13.7 10.8 10.3 8.9 7.3
EV/EBIT adj. (x) 40.4 34.4 20.4 18.1 16.0 13.7 10.8 10.3 8.9 7.3
EV/CE (x) 227 216 15.4 121 10.2 8.3 6.6 5.6 4.6 3.7
Investment ratios - - - - - - - - - -
Capex/sales (%) 1.2 1.4 1.3 24 1.3 1.3 1.3 1.3 1.4 1.4
Capex/depreciation 0.6 0.8 1.0 2.7 2.5 2.2 24 2.6 3.2 3.6
Capex tangibles / tangible fixed 6.7 15.6 45.2 54.0 55.2 16.6 47.7 56.0 63.0 53.3
assets

Capex intangibles / definite 68.1 46.5 30.2 49.4 14.8 28.8 20.7 19.2 17.8 17.0
intangibles

Depreciation on intang / def. intang 0.0 0.0 4.5 3.0 1.4 3.9 2.9 3.1 2.7 23
Depreciation on tangibles / 45.1 59.8 73.6 57.1 33.2 45.8 49.0 50.7 38.2 28.8
tangibles

Source: ABG Sundal Collier, Company Data
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existence of any such potential conflicts of interests referred to below, the views expressed in this report accurately reflect my/
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Expected updates
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Important Company Specific Disclosure
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Disclaimer
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ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
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by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
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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
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.
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and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
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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”).
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the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
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Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
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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