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Reason: Post-results comment
NAXS

Showing resilience
« NAV and TSR outperformed in Q1 Not rated

e Awaiting new CEO announcement
e NAV discount at 18% (historical avg. is 16%)

Share price (SEK) 27/04/2022 61.4
Strong NAV development, although fund values lag Fair value range (per share) na
NAVPS on 31 March was SEK 78.12, implying an increase of 5.9% g-0-q.
Total shareholder return (TSR) amounted to +5.7% (SIXRX benchmark - Investment Companies, Sweden
14%), as the discount to NAV ticked up by 1pp to 13% on a dividend pro- NAXS.ST/NAXS SS
forma basis. However, note that the value of the fund investments is
reported with a one-quarter lag. Regarding the direct investments, Scout MCap (SEKm) 685
Gaming Group (-55.6%) continued to decline, while Awilco Drilling MCap (EURm) 66
(+4.4%) and Keurig Dr. Pepper (+3.9%) gained ground. Private equity
fund investments currently comprise 59% of NAV (74% including No. of shares (m) 11.2
commitments), with direct investments at 6% and net cash at 35%. Free float (%) 31
High activity level Av. daily volume (k) 2
Q1 was an active quarter for NAXS. A new commitment was made to

Next event Q2 report: 21 Jul

Mimir Industries, which is a follow up to Mimir Invest, in which NAXS is an
investor. After the end of the quarter, NAXS also made a new ABGSCe NAYV discount
commitment to JAB Investment Partners — JCP V, which will focus on the
pet care sector. Moreover, a sell-down was performed in Pret Panera
Company, and seven new portfolio companies were added in the
underlying funds.

60%

18%

Valuation roughly in line with historical average

There is currently a bit of uncertainty as we are still awaiting the
announcement of a new CEO, following Mr. Svantesson’s decision to
resign. We expect news on this within the next few days. In addition, we 0%
would expect some form of announcement given the new board’s
ambition to evaluate the investment mandate. NAXS currently offers
exposure to 14 funds (15 including JCP V) from nine different managers
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and eight direct investments. The discount to NAV currently stands at 250
18%, slightly above the historical average (2010+) of 16%. The balance 230
sheet remains strong, and we believe the dividend yield is likely to stay at 210

around 6% over the next few years, based on today’s valuation. 190

Buybacks also remain an option following the renewed mandate. 1;2
. 130
Analyst(s): derek.laliberte@abgsc.se, +46 8 566 286 78 .
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NAV data

NAV Per Share 75.2
SEKm 2020 2021 2022 2023  2024e NAV Discount (%) 18%
DPS 3.00 350 350 350 350 Reported NAV discount (%) 18%
Dividend Yield (%) 6.0 5.4 5.7 5.7 57 Target NAV discount (%) na
Source: ABG Sundal Collier, Company data Net debt/Assets (%) 53%

Source: ABG Sundal Collier, Company data

Please refer to important disclosures at the end 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.



Opportunities

Sustained strong portfolio performance (including a higher
valuation of the current holdings), increased portfolio
activity (including successful exits and auspicious
acquisitions), investment or distribution of excess cash, and
higher level of shareholder remuneration (dividends or
buybacks).

27 April 2022

Risks

Weaker performance in key assets and the private equity
funds in particular, including developments of investee
companies, interest rates and the general market
environment, competition, funding issues and timing
aspects. Other risks include the dependency on the
investment advisor and FX.

ABG Sundal Collier

Company description

NAXS is an investment company that primarily invests in
private equity funds with a Nordic focus, but may also make
direct investments or co-investments alongside private
equity or other alternative assets funds. In addition, NAXS
may, to a limited extent, make other types of investments.
NAXS has a distribution policy that in the long-term aims to
return 50-75% of profits after tax.



NAXS - NAV Calculation
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NAXS Sponsored :2::;: 61.40 NAV discount: 18% Target discount: N/A

75.20 Reported discount: 18% Fair value: N/A

Number of NAX's NAXS's ABGSC ABGSC Of total Interest ABGSC
iHolding shares (m) Price NAV (m) NAVPS NAV (m) NAVPS assets Cap/Votes Rating

Awilco Drilling 0.83 423 4 03 4 0.3 0.6% 1Al -

Scout Gaming Group. 0.r 6.1 1 01 1 0.1 0.1% 313 4

Jacktel 464 120 6 05 6 05 10% - -

Pret Panera Company 1 01 1 0.1 0.1% < -

Krispy Kreme Doughnuts 7 0.6 7 0.6 13% - -

Jacktel bond 8 07 8 07 14% = =

Jacktel bond 2 0.2 2 02 0.3% - -

Keurig Dr Pepper 0.07 364.03 24 21 24 21 44% < <

Total listed assets 51 4.6 51 4.6 9.4%

{ Year of initial Initial NAX's NAXS's ABGSC ABGSC Of total Fund Fund
iHolding investment commitment NAV (m) NAVPS NAV (m) NAVPS assets size type
ApaxEurope VIl 2007 EUR Bm EUR 1bn Buyout

FSN Capital lll 2008 EUR 0m EUR 375m Buyout
Herkules Private Equity Fund il 2008 NOK40m NOK 6bn Buyout

Mimir Industries 2022 SEK 36m SEK <500m Special situations
Intera Fund Il 20M EUR 7.26m EUR 200m Buyout

JAB Consumer Fund - GCB |l 208 EUR 5m USD 5bn Buyout

Mimir Invest 2017 SEK 50m SEK <500m Special situations
Nordic Capital Fund VII 2008 EUR 20m EUR 4.3bn Buyout

Nordic Capital CV1 208 EUR 4m EUR 2:5bn Buyout

JAB Consumer Fund - GCB Il 201 EUR 5m USD 3.8bn Buyout

Valedo Fund Il 201 SEK 65m SEK 2bn Buyout

Nordic Capital X 2020 EUR 2m EUR 6.bn Buyout

Equip Capital Fund ] 2020 NOK 20m NOK 19bn Buyout

Nordic Capital Evo Fund | 2021 EUR m - Buyout

Total private equity funds 496 445 496 445 90.6%

Net debt (-)/ cash (+) 292 26.2 292 26.2 53.3%
iINET ASSET VALUE 839 75.2 839 75.2

Net debt calculation (m) Equity data Performance

Reported net debt 3103/2022 332] # Shares (m): 12|

Accrued interest expense 0 M cap (SEKm): 685 160 — NAXS

Overhead costs (SEK-1Bm p.a.) -1 Traded vol/day (-1m, k): 3 OMXS

Cash flow subsidiaries 0 High/low (-2m): 69.8/53 i P i ]
Dividends -39) M0 A TV =

Other transactions 0 Bloomberg code: NAXS SS|

Net debt (-) / cash (+) 292 Datastream code: W:NAXS 60 . . . .

Reuters code: NAXS.ST Jan-21 Apr-21 Jul-21 Oct-21 Jan-22
Performance -w -m -3m -y
Absolute performance 0% 7% 2% 1B%]|

Shareholders Capital Votes Company profile Relative OM XSE 4% -3% 2% 21%)
QVT Financial 68% 68%] Next report: 2107/2022| Change in discount -1% -1% 6% 3%
Svenska Handelsbanken for PB 2% 2%] Homepage: WWw.naxs sel -3m -y -5y -10y
Eccenovo 2% 2%| CEO: Lennart Svantesson Average discount 2% 1% N/A N/A
Avanza Pension 2% 2%] E-mail: lennart svantesson@naxs.se 2018 2019 2020 2021 2022e
Didrik Hamilton % 1% Tel: +46 73 31100 11 DPS 278 300 300 350 350
Free float 31% Yield 58% 6.1% 60% 57% 57%

Source: Conpany report, Reuters, FactSet estimates for all listed assets, ABGSC calculations
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i{(SEK) Bloomb. Mcap NAYV discount Target Fair Up-/ [Traded daily Share price perf. Change in discount Average discount
iCompany ticker Rec (m) Price. NAVPS| ABGSC Reported|discount Value downside val. -1m -w  -Im -3m_ -12m -w  -im_ -3m_ -12m§ -3m -12m -5y  -10y
Active caverage
Industrivarden INDUC SS HOLD 10361 239.90 28345 15% 15%| 0% 277 6% 573 -8% 9%  -B% -22% 2% % -3% 8% 1% 7% 10% 1B%
Investor INVEB SS HOLD 578,351 188.78 22263 15% 3% 0% 208 0% 657.3 -9% -7% 6% 5% 4% 2% % -3%) 1% 2% Y% 24%
Kinnevik KINVB SS HOLD 51555 185.00 224.06 17% 25% 5% 213 B% M9t -9% -22% -31% -33% 8% 6% 23% U% 4% -¥B% 1% 5%
NAXS NAXS SS Sponsored 685 6140 75.20 18% 18%| N/A N/A N/A 0.0 0% 1% 2% 1B%| -1% -1% 6% 3% 2% %  N/A N/A
VEF VEFAB SS Sponsored 4,031 3.87 6.95 44% 44% N/A 50-7.8 N/A 0.0 -6% -5% na na 2% 9% 30% 43%t 36% 3% % N/A
Other NAV calculations
Latour LATOB SS Not Rated 169,522 264.20 18143 -46% -46% N/A N/A N/A 53.8 -8% 7%  -8% 3% 7% 7% 2% -4%f -54% -58% -24% -6%
Lundbergs LUNDB SS Not Rated 112,666 454.30 506.18 10% 10%)| N/A N/A N/A 46.3 -5% -3% -4% -6% 4% 4% 3% 8% 7% 0% -3% 4%
Oresund ORES SS Not Rated 5,305 118.40 .48 -3% -3% N/A N/A N/A 22} -10% -6% % -22% 4% % -6% -5%) -6% -3% -4% 2%
Creades CREDA SS Not Rated 2,91 95.10 78.56 -21% -20% N/A N/A N/A B.7 % 2% -7% -7% 3% % 6% 9%F -32% -35% -9% N/A
VNV Global VNV SS Not Rated 4,721 40.02 85.06 53% 53%, N/A N/A N/A B4 0% -2% -51% -63% -3% 5% 38% 64%f 43% B% % N/A
iAggregate 1,043,360 5% -2% 10% 11% 9% -7% -8% -1% 4% 4% 4% 0%f -1% -3% 8% 15%
Sector performance (-1 'BIG 3' average discount (-1 'BIG 3' average discount (-10
180 P (-1y) 30% - 9 1y) r 60 40% 9 (-10y) 100
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’ 30% -+ 300
160 - 20% ~ + 80
0, -
150 - 15% - + 9 20% N~ 1 500
10% - - 100 % - N 2\
140 0% 0] 10% W
130 1 o /\ W 1o 0% .
120 0% T T N — 120 ° b L 900
110 /—/\ A\ 5% - V 1130 -10% - <
100 '\/ \/\rh -10% A + 140 0% | + 1,100
~
90 -15% - -+ 150
% - 4 -30% - 11,300
80 -20% 160 N ® + L © N~ © O O = o
T . . T T : T T . . T = = - o
5 » £ 5 2 85 3 8 £ 8 5 5 3§53 3283838 6§ 838 S 5 53 & 5 5 35 35 3 8 8
2 &332 88 S 2 5 9 2 < = 5 I » Z a S5 w = § §8 § §&§ &8 & & & & & &«
'BIG3' avg OMXSE inverted (ths) 'BIG3' avg. OMXSE inverted (ths)
Secbraggregate OMXSE

Source: Company report, Reuters, FactSet, ABGSC calculations
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BIG 3: Unweighted average of INDU C, INVE B and KINV B

BIG 3: Unweighted average of INDU C, INVE B and KINV B

ABG Sundal Collier

Analyst: Derek Laliberté, derek.laliberte@abgsc.se, +46-8-566 286 78



NAXS

ESG profile

Positioned to impact investors and companies

As NAXS is an investment company, it can have significant impact on a
businesses’ decision-making regarding sustainability. NAXS primarily
focuses on investments in private equity funds. This enables the firm to
influence these funds into investing in more sustainable assets and
therefore becoming more aligned with positive environmental, social and
governance aspects. However, NAXS does not include much ESG-
related information in its reporting, nor quantifiable targets that can be
used to measure its progress within this area.

Opportunities and risks

Companies that are able to adapt to ESG-related trends will most likely
benefit financially as well. This is because companies that can adapt
their product/service offering to a more sustainable approach will be
more attractive among customers, and will therefore benefit financially.
Hence, we believe that investment firms such as NAXS have the
opportunity to capitalise on this trend. Risk factors from a sustainability
perspective could include a potential conflict between maximising returns
and contributing to a positive ESG-impact. Generating returns and
becoming a more sustainable firm could sometimes interfere, which
could limit the potential expected returns, or the positive ESG-impact that
NAXS can generate.

Environment 20%
Financing environmental impact
Carbon emissions
Climate change

Social 30%
Responsible investment
Stakeholder opposition
na

Governance 50%
Ownership
Corporate behaviour
Corporate governance

Sustainable investing

Women in workforce % 0 0 0
Women in management % 0 0 0
Women in board % 25 25 25
CEO total compensation, SEKm p.a. 0.55 0.55 0.55
Employee turnover % na na na
Employee absence % na na na

Person responsible for sustainability: Lennart Svantesson

Senior management: Yes

Today Target By
*based on the MSCI framework but not using all the parameters.
27 April 2022 ABG Sundal Collier 5
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Analyst certification
1/We, Derek Laliberté, 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.

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.

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 position for the
analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG Sundal Collier by the company(ies) to
whom the report(s) refer(s) to, market making, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance of this research
report.

ABG Sundal Collier has undertaken a contractual obligation to issue this report and receives predetermined compensation from the company
covered in this report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which the analyst
knows or has reason to know at the time of the publication of this report.

Production of report: 27/04/2022 12:54 CET.
All prices are as of market close on 26 April, 2022 unless otherwise noted.

Disclaimer

This document has been prepared by ABG Sundal Collier which is the marketing name referring to all or any of ABG Sundal Collier ASA, ABG
Sundal Collier AB or ABG Sundal Collier Limited and any of their affiliated or associated companies and their directors, officers, representatives
and employees.

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.

This research product has not been prepared in accordance with legal requirements designed to promote the independence of investment research
and is not subject to any prohibition on dealing ahead of the dissemination.

This report is provided solely for the information and use of investors who are able 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, investors with no or limited experience and
knowledge from investments in financial instruments. 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. ABG Sundal Collier 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 makes no 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.

This research report does not, and does not attempt to contain everything material that there is to be said about NAXS AB.

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 determined from the
profitability of the ABG Sundal Collier Group, which includes earnings from investment banking operations and other business. Investors should
assume that ABG Sundal Collier is seeking or will seek investment banking or other business relationships with the companies in this report. The
research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other departments for the
purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier and 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 (Il) perform investment banking or other services for, or solicit investment banking or other services
from, a company mentioned in this report. ABG Sundal Collier relies 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); 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 and regulated by the Financial Conduct Authority in the conduct of its
business. US: This report is being distributed in the United States in accordance with FINRA Rule 1050(f)(3)(B) by ABG Sundal Collier Inc., a
FINRA member which accepts responsibility for its content. Research analysts are not registered/qualified as research analysts with FINRA or the
NYSE, and are not associated persons of ABG Sundal Collier Inc. and therefore not subject to FINRA Rule 2241, the research analyst conflict
rules. Research reports distributed in the U.S are intended solely for “major institutional investors”, as defined under Rule 15a-6 of the Securities
Exchange Act of 1934. Each U.S major institutional investor that receives a copy of this research report by its acceptance represents that it agrees
it will not distribute this research report to any other person. Any U.S. major institutional investor receiving this report who wishes to effect
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transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its affiliates. Further information on the securities

referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte Ltd, which is not licensed under the Financial Advisers Act (Chapter
110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section 4A(1)(c) of the Securities and

Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person in Singapore.

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.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal Collier provides

research coverage for those companies details regarding disclosures may be found on our website www.abgsc.com.
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