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Divestment of Ge-Te Media

o Small, value-accretive divestment; IRR of 24%
e  Streamlines the portfolio and sharpens strategic focus
* Limited financial impact; earnout offers upside

Divestment to Bonnier, proceeds in line with reported NAV
Byggmastaren has agreed to divest its entire holding in Ge-Te Media

to Bonnier News Local at a value broadly in line with its reported NAV
(Q3 equity value of SEK 16m pre-transaction). The company will receive
an initial consideration of SEK 18m, plus an earnout linked to FY 2026
results that would amount to roughly SEK 28m if budget targets are met
(payable in 2027). Ahead of closing, Byggmastaren will convert its SEK
28m shareholder loan into equity, increasing its ownership to ~90% at the
time of sale.

Based on the transaction valuation and total cash flows since 2020, the
investment has generated an IRR of 24%. The divestment aligns with
Byggmastaren’s strategy to focus on core holdings that meet its long-term
investment criteria and is not expected to materially affect NAV.

Minor financial impact but positive development

Ge-Te Media has been a high-return investment, but we see limited
long-term growth potential following the operational improvements and
value creation already achieved. As Byggmastaren notes, the company

is not a core holding and does not fulfil its current investment criteria.

We therefore view the divestment as marginally positive for portfolio
composition, as it streamlines the portfolio and allows management to
allocate resources toward existing and future core assets. Furthermore,
we see good potential for the earnout, given the favourable outlook for the
business into 2026.

9% NAV discount in line with historical average

The shares trade at a 9% discount to ABGSCe NAV, in line with the five-
year average but still wider than many peers. While the discount has
narrowed in recent months, it remains elevated despite Byggmastaren’s
strong value-creation track record, the recent capital moves, and exposure
to unique unlisted assets.
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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
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
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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/
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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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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
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and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
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
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
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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 Advisors
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.

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
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
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
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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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