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Private momentum tempered by lower P/NAV

e Q1 NAV beat
. Strong performance, higher valuations in private assets
*  P/NAV dislocation persists, well below historical levels

Q1: NAV outperformance, discount widened sharply
Byggmastaren reported Q1 NAVPS of SEK 67.58, 4% above our estimate.
NAV increased by 2% g-o-q (SIXRX -1%), supported by valuation gains in
private assets. Green Landscaping weighed on NAV (and is down further
following its Q1 report), while Infrea continued to perform well. Despite
this, total shareholder return was -14%, as the NAV discount broadened
from 8% to 22%, highlighting continued market scepticism. During the
quarter, Byggmastaren acquired the remaining shares in Fasticon, taking
ownership to 100%. The balance sheet remains strong, with SEK 465m in
available liquidity, and management reiterates its ambition to add another
core unlisted holding.

DPP stood out with stellar quarter

Performance in the private portfolio was highly encouraging. DP Patterning
(DPP) delivered an exceptional quarter, with sales of SEK 51m (vs.
SEK 8m in Q1°25) and an EBITDA margin of 26%, driven by a large
international customer, resulting in a SEK 51m valuation uplift. We see
significant long-term potential in this asset. Safe Life continued to show
strong growth and completed three acquisitions during the quarter.
Fasticon improved margins y-o-y despite a challenging market and
secured a multi-year agreement with a major customer. Team Olivia
delivered a solid development, and we continue to see scope for future
distributions. In total, private asset valuations increased by SEK 46m,
largely driven by DPP.

Discount at 21% vs. 9% historical average

The shares trade at a 21% NAV discount — compared to a five-year
average of 9% — despite the strong underlying performance and track
record. We update our fair value range to SEK 53-64 (56—67), reflecting
NAV changes since our last update.
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Company description

Byggmastaren is a focused investment company dedicated
to fostering long-term value for shareholders and broader
stakeholders, including society. The primary focus is on
investments across Sweden and the Nordic region, with a
particular emphasis on small and medium-sized companies,
whether listed or unlisted.
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Risks

Key risks include potential underperformance of
Byggmastaren's holdings, market risk and risks related

to specific industries where Byggmastaren has exposure,
concentration risk, liquidity and financing risk, sustainability
risk, and operational risk. See the risk section in our initiation
report for more details.

Byggmastaren's TSR vs. the SIXRX (re-based)

—Byggmastaren SIXRX

Source: ABG Sundal Collier, Refinitiv
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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
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
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 ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB 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
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