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Scaling as promised

*  Favourable market and good cost control
*  We raise our '26-'27 EBITA estimates by 5-6%
*  We raise our FVR to SEK 24-37 (20-34)

High-quality beat

Q3 was strong across the board, with 20% organic growth for SEK 260m
in sales. The EBITA margin increased from 9% to 10%, which was 2pp
higher than we expected. We were especially surprised by the strong
growth in the Nordics (24% org. vs. ABGSCe 17%) and the segment gross
margin of 41.5%, up 2.5pp y-o-y. The Nordics were boosted by Asker
and Baerum in Norway, which invoices ~SEK 10m quarterly, according
to management, indicating underlying organic growth in the Nordics of
~15%. UK continues to be driven by service sales demand due to A2D,
with installation projects weighing on the GM. The current plan for A2D is
to be finished in early Q1'27, and we expect the pace of sales growth to
decline in '27e while the GM bounces back to levels >40%.

Earnings trajectory looks encouraging

Careium had previously guided for margin pressure in H1, and hinted
towards a normalisation in H2. While we expected the H2'26 EBIT margin
to improve y-o-y due to the very soft Q4'25, we did not previously expect
Careium to deliver a fully "normalised" H2 margin (compared to e.g.
H2'24 of 10%). Given recent events, however, we have now gained more
confidence in an H2 margin of 9.4%, estimating a full-year margin of
7.7% (vs. 6% in '25). The opex base has increased this year, but we are
encouraged by recent cost control and view an ~8% FY margin as strong
given the headwinds in H1.

Trading at 9x '27 EBITA

We make limited organic revisions to '26e-'27e sales, but raise estimates
by ~2% p.a. on the back of the report. Our '26e-'27¢e EBITA estimates are
raised by 5-6% on the Nordic GM improvements and continued strong
cost control in opex. Our estimates imply '26e-'28e sales and adj. EBITA
CAGRs of 10% and 26%. On our updated estimates, the share is trading
at 9x '27e EV/EBITA. We raise our FVR to SEK 24-37 (20-34).

Analyst(s): alice.beer@abgsc.se, +46 8 566 286 87
nikola.kalanoski@abgsc.se, +46 8 566 286 04

SEKm 2024 2025 2026e 2027e 2028e
Sales 871 854 985 1,066 1,124
EBITDA 151 119 154 184 201
EBITDA margin (%) 17.3 13.9 15.7 17.3 17.9
EBIT adj. 84 54 76 98 111
EBIT adj. margin (%) 9.6 6.3 7.7 9.2 9.9
Pretax profit 78 34 69 85 96
EPS 2.53 1.46 2.25 2.79 3.13
EPS adj. 2.81 1.74 2.25 2.79 3.13
Sales growth (%) 5.6 -1.9 15.3 8.3 5.4
EPS growth (%) 50.7 -42 1 54.1 23.6 124

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

Not rated
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Estimate changes (%)
2026e 2027e 2028e

Sales 1.5 1.5 1.5
EBIT 52 5.7 25
EPS 7.4 6.6 29

Source: ABG Sundal Collier
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Share price (SEK) 21/10/2026 29.20
Fair value range 24.0-37.0
MCap (SEKm) 647
MCap (EURm) 58
Net debt (SEKm) 182.50
No. of shares (m) 24.3
Free float (%) 69.6
Av. daily volume (k) 23
Next event Q4 report 11 February 2027
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2026e  2027e¢  2028e

P/E (x) 13.0 10.5 9.3
P/E adj. (x) 13.0 10.5 9.3
P/BVPS (x) 0.97 0.89 0.81
EV/EBITDA (x) 5.8 4.7 4.1
EV/EBIT adj. (x) 11.7 8.8 7.5
EV/sales (x) 0.90 0.81 0.74
ROE adj. (%) 7.8 8.8 9.1
Dividend yield (%) 0.0 0.0 0.0
FCF yield (%) 4.9 6.3 9.2
Le. adj. FCF yld. (%) 2.7 35 4.7
Net IB debt/EBITDA (x) 1.1 0.8 0.6
Le. adi. ND/EBITDA (x) 1.1 0.7 0.5

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

Careium is a market leader within Northern Europe of
technology-enabled care solutions, with a sole focus on
providing care solutions to increase quality of life for seniors.
The company provides elderly persons with several alarms,
detectors and sensors connected to alarm centres, which
enables users to live independently and safely at home for a
longer period.

Sustainability information

Sales estimates, yearly
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Risks

Careium has a strong position in Northern Europe, but there
are some large competitors that could exploit this market,
which could eventually hurt Careium’s market share. The
importance in delivering reliable products is crucial, since
product failure could result in devastating consequences for
the end-user, which in turn could have legal consequences for
Carieum and hurt demand for its solutions.

Adj. EBITA and margin
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Footnote: Includes long-term receivable tie-ups related to leasing
contracts
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https://www.careium.com/en-gb/about-careium/about-us/sustainability/

Careium

Estimate changes

Sales 970 1,050 1,107 985 1,066 1,124 2% 2% 2%
COGS -544 -586 -609 -552 -592 -618 1% 1% 1%
Gross profit 426 464 498 433 474 506 2% 2% 2%
Opex -353 -371 -390 -357 -376 -395 1% 1% 1%
Non-recurring items 0 0 0 0 0 0 n.a. n.a. n.a.
Adj. EBITA 72 93 108 76 98 111 5% 6% 2%
EBIT 72 93 108 76 98 111 5% 6% 2%
Net financials -8 -13 -15 -7 -13 -15 -14% 0% 0%
Pre-tax profit 64 80 93 69 85 96 8% 7% 3%
Tax -13 -17 -19 -14 -18 -20 8% 7% 3%
Net profit 51 64 74 55 68 76 7% 7% 3%
2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
Sales y-o-y 13.5% 8.3% 5.4% 15.3% 8.3% 5.4% 1.8pp 0.0pp 0.0pp
Organic growth y-o-y 13.4% 6.2% 5.4% 15.0% 6.1% 5.4% 1.6pp -0.1pp 0.0pp
FX growth y-o-y 0.2% 2.1% 0.0% 0.3% 2.2% 0.0% 0.1pp 0.1pp 0.0pp
M&A growth y-o-y 0% 0% 0% 0% 0% 0% 0.0pp 0.0pp 0.0pp
Gross margin 43.9% 44.2% 45.0% 44.0% 44.5% 45.0% 0.1pp 0.3pp 0.0pp
Adj. EBITA margin 7.5% 8.8% 9.8% 7.7% 9.2% 9.9% 0.3pp 0.4pp 0.1pp
EBIT margin 7.5% 8.8% 10% 7.7% 9.2% 9.9% 0.3pp 0.4pp 0.1pp
Service sales 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
Nordics 390 410 429 396 418 437 2% 2% 2%
UK & Ireland 195 203 215 201 207 217 3% 2% 1%
Netherlands 89 99 106 88 97 104 -1% -2% -2%
Other 25 24 24 27 24 24 6% 0% 0%
Total service sales 699 737 775 712 746 782 2% 1% 1%
Product sales 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
Nordics 19 29 32 18 30 33 -3% 2% 2%
UK & Ireland 154 180 191 150 180 192 -3% 0% 1%
Netherlands 15 12 12 19 16 16 24% 33% 33%
Other 82 91 97 85 95 101 3% 4% 4%
Total product sales 270 313 332 272 321 342 1% 2% 3%

Source: ABG Sundal Collier

Detailed estimates

Sales 211 229 202 229 207 202 214 231 220 251 260 254 725 825 871 854 985 1,066 1,124
COGS 120 134 <115 127 115 115 119 <130 -125  -145 143 -139 451 -484  -497 479 -552 -592 618
Gross profit 20 96 86 102 92 88 9 101 95 107 17 114 274 341 374 375 433 474 506
OPEX adj. 71 74 70 75 76 78 80 -93 -8 92 90  -93 290  -281 200  -326 -357 -376 -395
EBITDA 35 38 34 44 34 26 32 27 30 34 a7 43 59 138 151 119 154 184 201
EBITA adj. 22 24 19 28 18 10 19 8 13 15 27 22 8 76 93 56 76 98 11
Non-recurring items 0 0 0 0 0 0 -5 0 0 0 0 0 -6 0 0 -5 0 0 0
EBIT 19 22 17 27 17 10 14 8 13 15 27 22 16 59 84 49 76 98 11
Net financials -1 -4 2 0 7 2 -4 2 2 2 -1 3 0 7 6 -15 7 13 -15
PTP 19 18 14 27 10 8 1 6 1 14 26 19 5 53 78 34 69 85 96
Tax 43 41 33 44 20 17 21 70 22 28 54 40 7 12 -16 1 14 -18 20
Net profit 14 14 1 23 8 6 9 13 9 1 20 15 9 4 62 36 55 68 76
EPS (SEK) 059 058 044 093 031 026 035 054 035 044 083 063 035 1.68 253 146 2.25 2.79 313
Margins Q1'24 Q224 Q324 Q424 Q125 Q225 Q3'25 Q425 Q126 Q226 Q3'26 Q4'26e 2022 2023 2024 2025  2026e 2027 _ 2028e
Gross 43%  42% 43% 44% 45% 43% 44% 44% 43%  42% 45%  45% 38%  41%  43%  44% 44% 44% 45%
EBITDA 17% 16% 17% 19% 16% 13% 15% 12% 14% 14% 18% 17% 8% 7%  17%  14% 16% 17% 18%
Adj. EBITA 10.3% 104% 9.4% 124% 84% 51% 9.0% 36% 57% 6.0% 102% 8.6% 1.0% 93% 107% 65% 7.7%  92%  9.9%
EBIT 9.1% 95% 82% 11.6% 80% 49% 66% 3.6% 57% 60% 102% 86% -22% 72% 96% 57% 77%  92%  9.9%
Growth Q124 Q224 Q324 Q424 Q125 Q225 Q3'25 Q4'25 Q126 Q226 Q3'26 Q4'26e 2022 2023 2024 2025  2026e 2027 _ 2028e
Sales y-0-y 9% 7% 1% 15% 2% -12% 6% 1% 6% 24% 22% 10% 23%  14% 6% 2% 15% 8% 5%
Of which organic 8% 7% -8% 13% 2% -9% 9% 6% 11% 26% 20% 6% 17% 8% 4% -1% 15% 6% 5%
Of which FX 1% 0% 1% 2% 1% 3% 3% 5% 5% 1% 2% 4% 3% 2% 1% -1% 0% 2% 0%
Adj. EBITA y-0-y 83% 22% -23% 39% -20% -56% 2% -7T1% -29%  45%  38% 163% 57% 919%  21%  -40% 37% 29% 13%
Service sales breakdown Q1'24 Q224 Q3'24 Q424 Q125 Q225 Q3'25 Q4'25 Q126 Q226 Q3'26 Q4'26e 2022 2023 2024 2025  2026e  2027e _ 2028e
Nordics 90 95 94 88 81 82 80 93 94 9% 102 106 311 352 366 336 396 418 437
UK & Ireland 43 45 46 51 52 41 41 43 42 54 55 50 173 186 186 176 201 207 217
Netherlands 18 20 20 21 21 21 21 21 22 22 23 21 n.a. 66 79 84 88 97 104
Other 4 4 4 6 6 5 6 6 6 7 8 6 n.a. 12 19 23 27 24 24
Total service sales 155 163 164 166 160 148 147 164 164 179 187 182 551 615 649 619 712 746 782
Product sales breakdown Q1'24 Q224 Q324 Q424 Q125 Q225 Q3'25 Q425 Q126 Q226 Q3'26 Q4'26e 2022 2,023 2,024 2,025  2026e  2027e _ 2028e
Nordics 8 9 4 7 5 6 4 8 5 4 4 6 34 33 28 22 18 30 33
UK & Ireland 35 34 24 30 31 31 41 34 35 42 38 36 103 136 122 137 150 180 192
Netherlands 1 1 1 1 1 1 1 3 2 6 6 5 n.a. 5 3 5 19 16 16
Other 12 22 9 26 12 16 21 23 13 21 25 25 n.a. 36 69 72 85 95 101
Total product sales 56 66 37 63 a7 54 66 67 56 72 73 72 174 210 222 235 272 321 342
Source: ABG Sundal Collier, company data
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DCF output

Sales

EBITDA

- Depreciation & Amortisation
= EBIT

- Tax on EBIT

= NOPLAT

+ Depreciation & Amortisation
= Gross cash flow

- Capex

- Increase (+decrease) in WC
= Free cash flow from operations

PV of cash flow
% of Enterprise value
Accumulated % of Enterprise value

Key figures

Valuation

We arrive at a fair value range of SEK 24-37 per share for Careium, which corresponds
to a multiple of 7.7x-10.7x EV/EBITA '27e. Our valuation is based on a peer valuation
containing healthcare service companies and a discounted cash flow model. On our
estimates, Careium's share is currently trading at 9x '27e EV/EBITA.

Fair value range (SEK)
Fair value range

Traded peers 21 32

DCF 28 42

15 20 25 30 35 40 45

Source: ABG Sundal Collier, FactSet

DCF

As we conclude that there are no perfect peers to Careium, we supplement our peer
valuation with a DCF. We apply a WACC of 13% and a long-term growth rate of 2%. We
use our explicit estimates for 2026e-2028¢, followed by a gradual decline in sales growth
from 5% in 2029e to a sustainable terminal rate of 2% by 2045e. We assume an EBITDA
margin of approximately 18% through 2038e, gradually increasing to 19% in the terminal
period. We assume terminal capex of 5% of sales and working capital of 12% of sales.
These assumptions imply EV/EBIT multiples of 13.5x-9.3x for 2026e-2028e.

Phase | Phase Il Phase llI Terminal
2026e  2027e  2028e  2029e¢ 2030e 2033e 2037e 2038e 2041e 2045e  2046e
985 1,066 1,124 1,180 1,238 1,417 1,670 1,737 1,931 2,153 2,196

154 184 201 212 223 255 301 313 351 398 417
-78 -86 -91 -94 -97 -106 -117 -122 -129 -129 -132
76 98 111 118 125 149 184 191 221 269 285
-16 -20 -23 -24 -26 -31 -38 -39 -46 -55 -59
60 78 88 94 99 118 146 152 176 214 227
78 86 91 94 97 106 117 122 129 129 132
138 164 179 188 197 224 263 273 305 343 358
-81 -84 -74 -94 -96 -99 -100 -104 -110 -108 -110
-40 -24 -27 -8 -7 -7 -6 -9 -6 3 -5
18 55 77 86 95 119 156 160 189 239 243
0 0 0 0 0 0 0 0 0 0 0

0 35 63 62 60 52 42 38 31 24 221
0% 3% 6% 6% 6% 5% 4% 4% 3% 2% 21%
0% 3% 10% 16% 21% 37% 55% 59% 68% 79% 100%

Sales growth

EBITDA margin

EBITDA growth

EBIT margin

Depreciation (% of sales)
Capex (% of sales)
Capex (% of depreciation)
Working capital (% of sales)

Source: ABG Sundal Collier

22 October 2026

15.3% 8.3% 5.4% 5.0% 4.9% 4.5% 4.0% 4.0% 3.4% 2.0% 2.0%
15.7% 173% 17.9%| 18.0% 180% 18.0% 18.0%| 18.0% 182%  18.5%| 19.0%
30.0% 19.4% 9.5% 5.5% 4.9% 4.5% 4.0% 4.0% 3.7% 3.1% 4.8%
7.7% 9.2% 9.9%| 10.0% 10.1% 10.5% 11.0%| 11.0% 11.5% 12.5%| 13.0%
7.9% 8.0% 8.1% 8.0% 7.9% 7.5% 7.0% 7.0% 6.7% 6.0% 6.0%
8.2% 7.9% 6.6% 8.0% 7.8% 7.0% 6.0% 6.0% 5.7% 5.0% 5.0%
103.2% 98.1%  81.9%| 100.0% 98.4% 933% 857%| 857% 851% 83.3%| 83.3%
122% 12.4%  14.0%| 14.0% 13.9% 13.5% 13.0%| 13.0% 12.7% 12.0%| 12.0%
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Careium

DCF input
Sum of PV of FCF (explicit period) 809 Risk free nominal rate 3% Long-term growth rate
PV of terminal value (perpetuity formul: 221 Risk premium 9% 1.0% 1.5% 2.0% 2.5% 3.0%
Enterprise value 1,030 Beta 1.4 11.0%| 1,106 1,125 1,145 1,167 1,192
Net debt incl. pension liabilities 187 Cost of equity 15% Q 12.0%| 956 968 982 997 1,014
Minority interests (book value) 0 Cost of debt (pre-tax) 5% 2 13.0%| 833 842 851 862 874
Equity value 843 Tax rate 21% s 14.0%| 731 738 745 752 760
No. of shares outstanding (m) 24 Target debt/(debt + equity) 0% 15.0%| 646 651 656 661 667
Equity value per share (SEK) 35 WACC 13.1%
Long-term EBITDA margin

EV/Sales 1.0x 1.0x 0.9x Long term growth rate 2.0% 17.0% 18.0% 19.0% 20.0% 21.0%
EV/EBITDA 6.7x 5.6x 5.1x Long term EBITDA margin 19.0% 11.0%| 1,090 1,117 1,145 1,172 1,200
EV/EBIT 13.5x 10.5x 9.3x Depreciation (% of sales) 6.0% O 12.0%| 940 961 982 1,003 1,024
EV/NOPLAT 17.1x 13.2x 11.7x Capex (% of sales) 5.0% 2 13.0%| 819 835 851 867 884
P/E 5.0x 3.9x 3.4x Working cap. (% of sales) 12.0% s 14.0%| 720 732 745 757 770

Tax rate 20.6% 15.0%| 636 646 656 666 676

Source: ABG Sundal Collier

Peer valuation

Among Nordic listed companies, we identify a few peers with similar structural demand
drivers and end-consumer exposure to Careium. Our selected peer group comprises
Attendo, Ambea, MedCap and AddLife, combining care services providers with suppliers

of assistive technology and healthcare products. Attendo and Ambea provide exposure

to ageing populations and publicly funded care, while MedCap and AddLife offer relevant
exposure to products and technology that support independent living and improve care
efficiency. Although differences in size, business mix and capital intensity limit comparability,
we believe this group provides useful valuation benchmarks for Careium’s combination of
recurring services and technology.

The selected peers trade at a median adj. EV/EBITA of 15.5x-12.6x for '26e-'28e, with an
expected adjusted EBITA CAGR of 15% over '25-'28e. Due to the many dissimilarities
between Careium and our peers, as well as the size difference, we believe that Careium
should trade at a discount to these peers, ranging from 30% to 10%. This ultimately leads
us to a fair value range of SEK 22-31 per share, corresponding to a 6.9x-9.5x EV/EBITA for
‘27e.

Peer valuation

Attendo SEK 117.2 16,915 8% 4% 13% 17% 1.7x 1.6x 1.5x 12.8x 11.8x 10.8x 15.5x 13.8x 12.2x
Ambea SEK 184.6 15,365 8% 18% 23% 18% 1.6x 1.1x 1.1x 13.6x 10.1x 8.7x 17.0x 14.8x 12.3x
Medcap SEK 544.0 8,204 20% 10% 16% 16% 3.5x 3.2x 3.0x 17.4x 15.7x 14.4x 23.8x 20.5x 18.4x
Addlife SEK 190.6 22,372 8% 6% 9% -5% 2.5x 2.3x 2.2x 19.9x 17.9x 16.7x 41.8x 33.8x 28.9x
Average 1% 10% 15% 1% 2.3x 2.1x 1.9x 15.9x 13.8x 12.6x 24.5x 20.7x 18.0x
Median 8% 8% 14% 16% 2.1x 2.0x 1.9x 15.5x 13.7x 12.6x 20.4x 17.6x 15.4x
Careium (ABG est) | SEK 26.6 647 8% 10% 26% 29% 0.8x 0.8x 0.7x 11.0x 8.2x 7.0x 11.8x 9.5x 8.5x

Source: ABG Sundal Collier, FactSet
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Careium

Sales 477 524 588 725 825 871 854 985 1,066 1,124
COGS -276 -307 -347 -451 -484 -497 -479 -552 -592 -618
Gross profit 201 217 240 274 341 374 375 433 474 506
Other operating items -135 -139 -175 -215 -192 -223 -257 -279 -290 -305
EBITDA 66 78 65 59 149 151 119 154 184 201
Depreciation and amortisation -34 -39 -46 -57 -72 -58 -68 -78 -86 -91
of which leasing depreciation -9 -12 -12 -18 -16 -15 -17 -19 -21 -22
EBITA 31 39 19 2 77 93 51 76 98 111
EO Items 0 0 1 -6 0 0 -5 0 0 0
Impairment and PPA amortisation -9 -10 -10 -18 -17 -9 -2 0 0 0
EBIT 23 28 9 -16 59 84 49 76 98 111
Net financial items -1 -2 1 0 -7 -6 -15 -7 -13 -15
Pretax profit 21 26 9 -15 53 78 34 69 85 96
Tax -9 -8 -5 7 -12 -16 1 -14 -18 -20
Net profit 12 19 5 -9 41 62 36 55 68 76
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 12 19 5 -9 41 62 36 55 68 76
EPS 0.53 0.79 0.20 -0.35 1.68 2.53 1.46 2.25 2.79 3.13
EPS adj. 0.74 1.09 0.39 0.19 2.22 2.81 1.74 2.25 2.79 3.13
Total extraordinary items after tax 0 0 1 -3 0 0 -5 0 0 0
Leasing payments -9 -12 -12 -18 -16 -15 -17 -19 -21 -22
Tax rate (%) 41.9 28.5 48.9 44.2 22.9 20.7 -3.5 20.8 20.6 20.6
Gross margin (%) 42.1 41.5 40.9 37.7 41.3 42.9 43.9 44.0 44.5 45.0
EBITDA margin (%) 13.8 14.9 11.1 8.1 18.0 17.3 13.9 15.7 17.3 17.9
EBITA margin (%) 6.6 7.4 3.2 0.3 9.3 10.6 6.0 7.7 9.2 9.9
EBIT margin (%) 4.7 54 1.5 -2.2 7.2 9.6 5.7 7.7 9.2 9.9
Pre-tax margin (%) 4.5 5.0 1.6 -2.1 6.4 8.9 4.0 7.0 8.0 8.5
Net margin (%) 2.6 3.6 0.8 -1.2 4.9 7.1 4.2 5.6 6.4 6.8
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) - 9.9 12.1 23.4 13.7 5.6 -1.9 156.3 8.3 5.4
EBITDA growth (%) - 18.2 -16.4 -9.7 153.1 1.1 -21.2 30.0 19.4 9.5
EBITA growth (%) - 22.5 -51.3 -89.4 3,725.0 21.2 -45.1 49.4 29.2 12.8
EBIT growth (%) - 25.6 -69.7  -283.7  -475.9 41.4 -41.7] 55.2 29.2 12.8
Net profit growth (%) -- 50.3 -75.0 -283.0 -574.4 50.7 -42.1 54.1 23.6 12.4
EPS growth (%) -- 49.5 -75.1 nm nm 50.7 -42.1 54.1 23.6 12.4
Profitability - - - - - - - - - -
ROE (%) 6.5 4.9 1.0 -1.5 7.0 9.6 5.2 7.8 8.8 9.1
ROE adj. (%) 11.2 7.5 3.0 2.2 9.9 11.0 6.2 7.8 8.8 9.1
ROCE (%) 8.7 5.0 1.3 -1.7 7.1 9.9 5.5 8.2 9.9 10.4
ROCE adj. (%) 12.2 6.8 24 0.9 9.1 10.9 6.3 8.2 9.9 10.4
ROIC (%) 7.9 5.3 1.5 0.1 7.3 9.0 6.2 6.9 84 9.0
ROIC adj. (%) 7.9 5.3 14 0.5 7.3 9.0 6.8 6.9 84 9.0
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 66 78 64 65 149 151 123 154 184 201
EBITDA adj. margin (%) 13.8 14.9 10.9 8.9 18.0 17.3 14.4 15.7 17.3 17.9
EBITDA lease adj. 57 66 52 46 133 136 106 135 163 180
EBITDA lease adj. margin (%) 11.9 12.6 8.8 6.4 16.1 15.6 12.5 13.8 15.3 16.0
EBITA adj. 31 39 18 8 77 93 56 76 98 M
EBITA adj. margin (%) 6.6 7.4 3.0 1.1 9.3 10.6 6.5 7.7 9.2 9.9
EBIT ad. 23 28 7 -10 59 84 54 76 98 1M1
EBIT adj. margin (%) 4.7 54 1.3 -1.4 7.2 9.6 6.3 7.7 9.2 9.9
Pretax profit Adj. 30 36 18 8 70 86 41 69 85 96
Net profit Adj. 21 29 14 12 58 70 42 55 68 76
Net profit to shareholders ad;. 21 29 14 12 58 70 42 55 68 76
Net adj. margin (%) 4.5 5.5 2.4 1.7 7.0 8.1 4.9 5.6 6.4 6.8

Source: ABG Sundal Collier, Company Data

EBITDA 66 78 65 59 149 151 119 154 184 201
Net financial items -1 -2 1 0 -7 -6 -15 -7 -13 -15
Paid tax -12 -12 -5 -4 -2 -6 -19 -20 -18 -20
Non-cash items 0 -1 0 0 -14 -3 16 32 0 0
Cash flow before change in WC 53 63 60 55 126 135 101 160 154 167
Change in working capital 11 -19 -80 -76 -14 -42 42 -45 -24 -27
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Operating cash flow 64 44 -20 -21 112 93 144 115 129 140
Capex tangible fixed assets -30 -17 -51 -37 -28 -28 -70 -52 -53 -43
Capex intangible fixed assets -15 -25 0 -29 -23 -28 -32 -28 -31 -31
Acquisitions and Disposals -19 -38 -113 -3 0 0 0 0 0 0
Free cash flow 0 -36 -184 -90 62 37 4 35 45 66
Dividend paid 0 0 0 0 0 0 0 0 0 0
Share issues and buybacks 0 0 0 0 0 0 0 0 0 0
Leasing liability amortisation -12 -12 -14 -23 -41 -40 -14 -16 -20 -32
Other non-cash items -69 -66 202 44 49 26 -26 -32 -0 0
Goodwill 288 340 408 429 430 444 420 438 438 438
Other intangible assets 30 1M1 141 147 138 141 145 144 141 135
Tangible fixed assets 96 53 65 99 121 104 101 70 104 117
Right-of-use asset 33 48 41 39 25 63 82 95 94 105
Total other fixed assets 5 3 2 13 20 9 23 27 27 27
Fixed assets 452 554 656 727 733 761 770 773 804 821
Inventories 41 32 40 50 37 44 44 69 75 67
Receivables 93 99 214 175 160 214 220 246 271 314
Other current assets 0 0 0 0 0 0 0 17 17 17
Cash and liquid assets 54 32 142 40 32 32 55 53 78 112
Total assets 639 77 1,052 992 961 1,050 1,089 1,158 1,244 1,331
Shareholders equity 384 387 552 567 600 678 682 733 801 877
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 384 387 552 567 600 678 682 733 801 877
Long-term debt 91 165 277 215 194 175 183 198 198 198
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 33 48 41 69 25 22 35 32 32 32
Total other long-term liabilities 0 0 0 0 0 0 0 0 0 0
Short-term debt 1 14 14 15 0 0 0 0 0 0
Accounts payable 0 0 0 0 0 0 0 0 0 0
Other current liabilities 121 105 168 127 142 175 189 195 213 224
Total liabilities and equity 639 77 1,052 992 961 1,050 1,089 1,158 1,244 1,331
Net IB debt 81 194 190 259 188 165 164 177 152 118
Net IB debt excl. pension debt 81 194 190 259 188 165 164 177 152 118
Net IB debt excl. leasing 47 146 148 190 163 143 129 145 120 86
Capital employed 518 613 884 865 819 875 900 963 1,031 1,107
Capital invested 464 581 741 825 788 843 845 910 952 995
Working capital 13 27 86 98 54 83 76 136 149 174
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 694 698 702 710 710 710 710 710 710 710
Net IB debt adj. 81 194 190 259 188 165 164 177 152 118
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 775 892 892 969 898 875 874 887 862 828
Total assets turnover (%) 149.3 77.3 66.4 71.0 84.4 86.6 79.9 87.6 88.8 87.3
Working capital/sales (%) 1.3 3.7 9.5 12.7 9.3 7.9 9.3 10.8 134 14.4
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 21.0 50.2 34.4 45.6 314 243 24.0 241 18.9 13.4
Net debt / market cap (%) 11.6 27.8 27.0 36.4 26.5 23.2 23.0 24.9 21.3 16.6
Equity ratio (%) 60.1 53.9 52.4 57.1 62.4 64.6 62.6 63.3 64.4 65.9
Net IB debt adj. / equity (%) 21.0 50.2 34.4 45.6 314 24.3 24.0 241 18.9 13.4
Current ratio 1.43 1.38 2.18 1.87 1.60 1.66 1.69 1.97 2.07 2.27
EBITDA/net interest 59.9 371 108.5 147.0 22.9 235 8.1 227 14.4 13.6
Net IB debt/EBITDA (x) 1.2 2.5 29 4.4 1.3 1.1 1.4 1.1 0.8 0.6
Net IB debt/EBITDA lease adj. (x) 0.8 2.2 2.9 4.1 1.2 1.1 1.2 1.1 0.7 0.5
Interest coverage 28.6 18.4 31.3 5.0 11.8 14.5 3.5 1.2 7.7 7.5

Source: ABG Sundal Collier, Company Data

Actual shares outstanding 24 24 24 24 24 24 24 24 24 24
Actual shares outstanding (avg) 24 24 24 24 24 24 24 24 24 24
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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
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Source: ABG Sundal Collier, Company Data

Shares outstanding adj. 24 24 24 24 24 24 24 24 24 24
Diluted shares adj. 24 24 24 24 24 24 24 24 24 24
EPS 0.53 0.79 0.20 -0.35 1.68 2.53 1.46 2.25 2.79 3.13
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 - -
EPS adj. 0.74 1.09 0.39 0.19 2.22 2.81 1.74 2.25 2.79 3.13
BVPS 16.14 16.18 22.93 23.29 24.64 27.88 28.02 30.13 32.92 36.06
BVPS adj. 277 -2.68 0.13 -0.39 1.31 3.84 4.81 6.25 9.16 12.50
Net IB debt/share 3.39 8.12 7.88 10.63 7.73 6.78 6.73 7.26 6.23 4.85
Share price 29.20 29.20 29.20 29.20 29.20 29.20 29.20 29.20 29.20 29.20
Market cap. (m) 694 698 702 710 710 710 710 710 710 710
Valuation - - - - - - - - - -
P/E (x) 55.6 37.2 nm nm 17.4 1.5 20.0 13.0 10.5 9.3
EV/sales (x) 1.6 1.7 1.5 1.3 11 1.0 1.0 0.9 0.8 0.7
EV/EBITDA (x) 11.8 1.5 13.7 16.5 6.0 5.8 7.4 5.8 4.7 41
EV/EBITA (x) 246 231 47 4 484 .4 1.7 9.4 17.2 1.7 8.8 7.5
EV/EBIT (x) 343 314 103.7 -61.3 15.1 10.4 17.8 1.7 8.8 7.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FCF yield (%) 0.0 -5.1 -26.1 -12.6 8.7 52 5.8 4.9 6.3 9.2
Le. adj. FCF yld. (%) -1.6 -6.8 -28.1 -15.8 3.0 -0.4 3.8 2.7 3.5 4.7
P/BVPS (x) 1.81 1.80 1.27 1.25 1.18 1.05 1.04 0.97 0.89 0.81
P/BVPS adj. (x) 10.53 -10.88  226.60 -74.77 22.27 7.60 6.07 4.68 3.19 2.34
P/E adj. (x) 39.3 26.8 75.5 nm 13.2 10.4 16.8 13.0 10.5 9.3
EV/EBITDA adj. (x) 11.8 11.5 14.0 15.0 6.0 5.8 71 5.8 4.7 41
EV/EBITA adj. (x) 246 231 50.7 125.8 1.7 9.4 15.7 1.7 8.8 7.5
EV/EBIT adj. (x) 343 31.4 120.5 -95.9 151 10.4 16.3 1.7 8.8 7.5
EV/CE (x) 1.5 1.5 1.0 1.1 11 1.0 1.0 0.9 0.8 0.7
Investment ratios - - - - - - - - - -
Capex/sales (%) 9.5 7.8 8.7 9.1 6.1 6.4 12.0 8.2 7.9 6.6
Capex/depreciation 1.8 1.5 1.5 1.7 0.9 1.3 2.0 14 1.3 1.1
Capex tangibles / tangible fixed 31.2 31.3 78.9 371 22.8 271 70.0 741 50.7 36.8
assets

Capex intangibles / definite 51.9 221 0.0 19.9 16.3 19.8 221 19.8 22.2 23.0
intangibles

Depreciation on intang / def. intang 26.4 5.0 3.9 5.2 19.3 12.7 18.0 21.8 24.4 26.8
Depreciation on tangibles / 18.3 411 44 .4 314 24.7 245 24.9 39.9 29.6 27.9
tangibles

Source: ABG Sundal Collier, Company Data
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We, ABGSC IT Research, Alice Beer and Nikola Kalanoski, 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
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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
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return change.

Expected updates
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not undertake) to issue updates when considered necessary by the research department, for example following the publication
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Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
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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the analyst knows or has reason to know at the time of the publication of this report.

Production of report: 10/22/2026 16:35.
All prices are as of market close on 21 October, 2026 unless otherwise noted.

Disclaimer

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
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
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
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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departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
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of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)
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UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
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FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
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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Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
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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This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
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