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We expect a firmer sequential quarter

*  Report out on 14 July
*  Q2e sales of SEK 55m (+1% y-o0-y), EBIT SEK -1.8m (-2.8m)
e  Cost economics increasingly favour recycled content

Q2 expectations

We estimate Q2 sales of SEK 55m, up 1% y-o-y despite tough comps in
the quarter. We estimate sales of SEK 23m (+2% y-o-y) for Performance
Chemicals, driven by continued growth in Recycling (~15% of sales in
Q1), where a US recycling customer is stepping up its use of Nexam's
additives in rigid food packaging to an ~SEK 11m annual run-rate from
Q2. In addition, we expect High Temperature to normalise after the Q1
destocking. Moreover, we look for Masterbatch to hold up and estimate
SEK 32m (+11% g-0-q, +2% y-0-y). On EBIT, we estimate SEK -1.8m
(-2.8m).

Estimate changes

We leave '26 sales and EBIT broadly unchanged but lower '27e-'28e EBIT
by SEK 5m. We continue to forecast Nexam reaching positive EBIT in
'27e.

Elevated virgin plastic prices favour recycled content

Our long-term view is unchanged. Virgin plastic prices remain well
above 2025 levels, and although they have been easing from their

crisis peaks since mid-June, the economic case for recycled content
has strengthened. Commercial traction is broadening, as well, with

the US food-packaging ramp underway, a new Canadian customer
approaching commercialisation, and the Palmer Holland agreement plus
new distributors in France and Turkey extending the pipeline. At the Q1
report, management reiterated its ambition to double Recycling sales in
'26 vs. '25. The stock is trading at '26e-'28e EV/Sales of 1.5x-1.2x on our
estimates.

Analyst(s): lara.mohtadi@abgsc.se, +46 8 566 286 88
henric.hintze@abgsc.se, +46 8 566 294 89

SEKm 2024 2025 2026e 2027e 2028e
Sales 200 192 207 235 264
EBITDA 8 3 10 20 31
EBITDA margin (%) 4.0 1.8 4.6 8.7 11.8
EBIT adj. -7 -13 -7 3 15
EBIT adj. margin (%) -3.7 -6.7 -3.5 1.5 5.6
Pretax profit -8 -17 -10 2 13
EPS -0.12 -0.19 -0.11 0.02 0.13
EPS adj. -0.06 -0.15 -0.06 0.06 0.14
Sales growth (%) 5.0 -3.7 7.9 131 12.3
EPS growth (%) -57.1 58.3 -40.5 nm nm

Source: ABG Sundal Collier, Company Data

SUNDAL COLLIER

Reason: Preview of results

Chemicals

Not rated

Estimate changes (%)

Sales
EBIT
EPS

2026e 2027e 2028e
-0.0 -0.5 -0.8
30 -384 -16.3
19 485 -176

Source: ABG Sundal Collier
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Fair value range
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Q2 report 14 July 2026

Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

— NEXAM-SE Stockholm OMX All Share Index
2026e  2027e¢  2028e
P/E (x) nm nm 234
P/E adj. (x) nm 48.2 21.8
P/BVPS (x) 1.55 1.53 1.44
EV/EBITDA (x) 31.7 15.3 9.9

EV/EBIT adj. (x)
EV/sales (x)

-42.1 90.8 20.7
1.47 1.34 1.16

ROE adj. (%) -2.9 3.2 6.8
Dividend yield (%) 0.0 0.0 0.0
FCF yield (%) -5.7 -2.3 2.7
Le. adj. FCF yld. (%) -17.2 2.7 2.7
Net IB debt/EBITDA (x) -1.1 -0.1 -0.3
Le. adi. ND/EBITDA (x) 0.8 -0.4 -0.5
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constitute an acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.



Nexam Chemical

Company description

Nexam Chemical is a cleantech company that manufactures

additives that enhance the properties and performance of
plastics. The company offers products that make plastics

stronger, lighter and more heat-resistant, and that enhance the

quality of recycled plastic.

Sustainability information

Annual sales and margins

+13%
+12%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026e  2027e  2028e
m— Sales EBIT margin adj. == Net margin adj.

Source: ABG Sundal Collier Estimates, Company Data
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Risks

Risks include competing technologies for plastic additives
taking large market shares and Nexam not managing to
scale up its operations and become profitable. As a company

striving to grow, develop and then commercialise, there is a

risk that competitors may enter at a later stage.

Quarterly sales and margins
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13.5% 10.7%
-1.4% 1.6 1.9 23 25 27
0.1% 1.7 20 24 26 2.8
1.6% 1.7 20 24 27 29
3.6% 1.7 21 26 29 3.2
5.5% 1.8 22 29 3.2 3.7
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Nexam Chemical

Estimate changes

Sales 207 236 266 207 234 263 -0.1% -0.5% -0.8% (0.12) (1.2) (2.2)
COGS (108) (122) (138) (108) (121) (136) 0.1% -0.5% -0.8% 0.12 0.64 12
Gross profit 100 114 128 100 113 127 0.0% 0.5% 0.8% (0.00) (0.60) (1.1)
margin 48% 48% 48% 48% 48% 48% +0.0pp - -
growth (y-0-y) 10% 14% 13% 10% 13% 12% -0.0pp -0.6pp -0.4pp
Personnel costs (47) (47) (48) (47) (48) (50) -0.4% 3.5% 4.7% 0.20 (1.6) (2.2)
Other external costs (41) (44) (45) (41) (44) (45) 0% 0% 0.8% - - 0.38
Other operating income 0.80 12 1.1 0.80 1.2 1.1 0% -0.5% -0.8% - (0.01) (0.01)
Other operating expenses 22) 2.1) (2.1) 2.2) (2.1) (2.1) 0% -0.5% -0.8% - 0.01 0.02
EBITDA 9.4 23 34 9.6 20 31 21% -9.8% -8.6% 0.20 (2.2) (2.9)
margin 4.5% 9.6% 13%) 4.6% 8.7% 12% +0.1pp -0.9pp -1.0pp
growth (y-o-y) 173% 141% 50% 179% 113% 52% +5.7pp -28pp +2.0pp
EBITDA adj. 9.4 23 34 9.6 20 31 21% -9.8% -8.6% 0.20 (2.2) (2.9)
margin 4.5% 9.6% 13%| 4.6% 8.7% 12% +0.1pp -0.9pp -1.0pp
growth (y-0-y) 111% 141% 50%| 116% 113% 52% +4.4pp -28pp +2.0pp
Depreciation (13) (13) (15) (13) (13) (15) 0.0% 0.0% 0.1% 0.00 0.00 0.02
EBITA (3.2) 2.9 19) (3.0) 7.6 16 6.2% 22% -16% 0.20 (2.2) (2.9)
margin -1.5% 4.2% 7.0% -1.5% 3.3% 6.0% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -66% -407% 89% -68% -354% 106% 2.1pp +53pp +17pp
EBITA adj. (3.2) 2.9 19 (3.0) 7.6 16 6.2% 22% 16% 0.20 (2.2) (2.9)
margin -1.5% 4.2% 7.0% -1.5% 3.3% 6.0% +0.1pp -0.9pp -1.0pp
growth (y-0-y) -62% -407% 89%| -64% -354% 106% -2.4pp +53pp +17pp
Amortisation (4.2) (4.2) (0.95) (4.2) (4.2) (0.95) 0% 0% 0.0% - - 0.00
EBIT (7.5) 5.6 18| (7.3) 3.4 15 2.7% -39% -16% 0.20 (2.2) (2.9)
margin -3.6% 2.4% 6.7% -3.5% 1.4% 5.6% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -46% -175% 215%) -48% -147% 335% -1.4pp +28pp +120pp
EBIT adj. (7.5) 5.6 18 (7.3) 3.4 15 2.7% -39% 16% 0.20 (2.2) (2.9)
margin -3.6% 2.4% 6.7% -3.5% 1.4% 5.6% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -42% -175% 215% -43% 147% 335% -1.5pp +28pp +120pp
Share of income in associates - - - - - - na. na. na. - - -
Revaluation of shares - - - - - - na. na. n.a. - - -
Interest income - - - - - - n.a. na. na. - - -
Interest expense - - - - - - n.a. n.a. na. - - -
Other financial items (2.3) (1.2) (1.3) (2.3) (1.2) (1.3) 0.1% -0.5% 0.8% 0.00 0.01 0.01
EBT (9.8) 44 16 (9.6) 2.2 13 2.0% 50% 18% 0.20 (2.2) (2.9)
margin -4.7% 1.9% 6.2% -4.6% 0.9% 51% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -41% -145% 269% -42% 123% 505% -1.2pp +22pp +236pp
EBT adj. (5.5) 8.7 17 (5.3) 6.5 14 3.6% -25% A7% 0.20 (2.2) (2.9)
margin 2.7% 3.7% 6.5% -2.6% 2.8% 5.5% +0.1pp -0.9pp -1.0pp
growth (y-0-y) -50% -257% 99%! -52% -221% 123% -1.8pp +35pp +23pp
Taxes (0.03) - - (0.03) - - 0% n.a. n.a. - - -
Net income from disc. ops. - - - - - - n.a. n.a. n.a. - - -
Net income (9.8) 44 16| (9.6) 22 13 2.0% -50% 18% 0.20 (2.2) (2.9)
margin -4.7% 1.9% 6.2% -4.6% 0.9% 51% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -43% -145% 269% -44% -123% 505% -1.2pp +22pp +236pp
Net income adj. (5.6) 8.7 17 (5.4) 6.5 14 -3.6% 25% A7% 0.20 (2.2) (2.9)
margin 2.7% 3.7% 6.5% 2.6% 2.8% 5.5% +0.1pp -0.9pp -1.0pp
growth (y-0-y) -53% -256% 99%| -55% -220% 123% -1.7pp +35pp +23pp
Minority interest - - - - - - na. na. na. - - -
Net income to common (9.8) 44 16 (9.6) 22 13 2.0% 50% 18% 0.20 (2.2) (2.9)
margin -4.7% 1.9% 6.2% -4.6% 0.9% 5.1% +0.1pp -0.9pp -1.0pp
growth (y-0-y) -43% -145% 269%| -44% -123% 505% -1.2pp +22pp +236pp
Net income to common adj. (5.6) 8.7 17, (5.4) 6.5 14 -3.6% 25% A7% 0.20 (2.2) (2.9)
margin -2.7% 3.7% 6.5% -2.6% 2.8% 5.5% +0.1pp -0.9pp -1.0pp
growth (y-o-y) -53% -256% 99% -55% -220% 123% 1.7pp +35pp +23pp
Average shares outstanding 85 103 103 85 103 103 -0.3% 0% 0% (0.30) - -
EPS 0.12) 0.04 0.16 (0.11) 0.02 0.13 A.7% -50% 18% 0.00 (0.02) (0.03)
growth (y-o-y) -39% -137% 269% -40% -119% 505% -1.0pp +18pp +236pp
EPS adj. (0.07) 0.08 0.17 (0.06) 0.06 0.14 3.2% 25% A7% 0.00 (0.02) (0.03)
growth (y-0-y) -56% -229% 99%) 57% -200% 123% -1.4pp +30pp +23pp
DPS - - - - - - n.a. na. n.a. - - -
yield 0% 0% 0% 0% 0% 0% - - -

Source: ABG Sundal Collier Estimates
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Nexam Chemical

Detailed estimates, annual (1/2)

Sales 19 110 130 166 219 222 190 200 192 207 234 263
growth (y-o-y) 126% 488% 18% 28% 32% 1.1% -14% 5.0% -3.7% 7.8% 13% 12%
COGS (10) (65) (78) (95) (135) (135) (108) (107) (102) (108) (121) (136)
Gross profit 8.2 45 52 71 84 87 82 92 20 100 113 127
margin 44% 41% 40% 43% 38% 39% 43% 46% 47% 48% 48% 48%
growth (y-0-y) 115% 442% 16% 37% 19% 2.7% -5.8% 13% -2.2% 10% 13% 12%
Personnel costs (16) (28) (31) (30) (37) (42) (46) (44) (45) (47) (48) (50)
Other external costs (12) (24) (29) (34) (42) (46) (42) (40) (41) 41) (44) (45)
Other operating income 0.78 23 2.0 0.18 0.43 1.3 1.1 0.83 1.1 0.80 1.2 1.1
Other operating expenses (0.44) (0.14) - 1.7) - (0.42) (0.57) (2.0) (2.3) (2.2) (2.1) (2.1)
EBITDA (20) (5.8) (5.6) 4.9 6.3 0.1 (5.9) 8.1 3.4 9.6 20 31
margin -107% -5.2% -4.3% 3.0% 2.9% 0.1% -3.1% 4.0% 1.8% 4.6% 8.7% 12%
growth (y-0-y) 2.4% 71% -3.2% -188% 28% -98% -5329% -238% -57% 179% 113% 52%
EBITDA adj. (20) (5.8) (5.6) 6.3 7.6 0.85 (3.1) 8.1 4.4 9.6 20 31
margin -107% -5.2% -4.3% 3.8% 3.5% 0.4% -1.6% 4.0% 2.3% 4.6% 8.7% 12%
growth (y-0-y) 2.4% -11% -3.2% -214% 21% -89% -461% -364% -45% 116% 113% 52%
Depreciation (2.6) (5.5) (5.4) (5.8) (6.2) (7.6) (10) (11) (13) (13) (13) (15)
EBITA (23) (1) (1) (0.88) 0.12 (7.5) (16) (2.9) (9.4) (3.0) 7.6 16
margin -121% -10% -8.5% -0.5% 0.1% -3.4% -8.4% -1.5% -4.9% -1.5% 3.3% 6.0%
growth (y-o-y) 2.9% -50% -2.4% -92% -114% -6145% 114% -82% 222% -68% -354% 106%
EBITA adj. (23) (1) (1) 0.54 15 (6.8) (13) (2.9) (8.4) (3.0 7.6 16
margin -121% -10% -8.5% 0.3% 0.7% -3.0% -7.0% -1.5% -4.4% -1.5% 3.3% 6.0%
growth (y-o-y) 3.2% -50% -2.4% -105% 173% -563% 96% -78% 188% -64% -354% 106%
Amortisation (0.37) (4.4) (4.4) (4.4) (4.4) (4.4) (4.4) (4.4) (4.4) 4.2) (4.2) (0.95)
EBIT (23) (16) (15) (5.3) (4.3) (12) (20) (7.3) (14) (7.3) 3.4 15
margin -123% -14% -12% -3.2% -1.9% -5.4% -11% -3.7% -7.2% -3.5% 1.4% 5.6%
growth (y-0-y) 4.6% -32% -1.7% -66% -19% 178% 72% -64% 89% -48% -147% 335%
EBIT adj. (23) (16) (15) (3.9) (2.9) (1) (18) (7.3) (13) (7.3) 3.4 15
margin -123% -14% -12% -2.3% -1.3% -5.0% -9.3% -3.7% -6.7% -3.5% 1.4% 5.6%
growth (y-0-y) 4.9% -32% A1.7% -75% -24% 280% 58% -59% 75% -43% -147% 335%
Other financial items 0.11) (1.3) (1.6) (2.3) (1.0) (0.79) (1.6) (0.73) 2.7) (2.3) (1.2) (1.3)
EBT (23) A7) (7 (7.6) (5.3) (13) (22) (8.1) (7 (9.6) 2.2 13
margin -123% -16% -13% -4.6% -2.4% -5.7% -12% -4.0% -8.6% -4.6% 0.9% 5.1%
growth (y-0-y) 4.3% -26% 0.0% -55% -30% 139% 74% -63% 105% -42% -123% 505%
EBT adj. (23) (13) (13) (1.8) 0.43 (7.6) (15) (3.7) (11) (5.3) 6.5 14
margin -121% -11% -9.7% -1.1% 0.2% -3.4% -7.8% -1.8% -5.8% -2.6% 2.8% 5.5%
growth (y-o-y) 3.0% -44% -0.1% -86% -124% -1868% 96% -75% 205% -52% -221% 123%
Taxes 17 (0.15) (0.05) (0.50) (0.16) (0.02) (0.83) (0.95) (0.79) (0.03) - -
Net income from disc. ops. - - - - - - - - - - - -
Net income (5.7) A7) (7 (8.1) (5.5) (13) (23) (9.0) (7 (9.6) 2.2 13
margin -31% -16% -13% -4.9% -2.5% -5.7% -12% -4.5% -9.0% -4.6% 0.9% 5.1%
growth (y-0-y) -74% 199% -0.6% -53% -32% 132% 80% -61% 92% -44% -123% 505%
Net income adj. (5.4) (13) (13) (2.3) 0.27 (7.6) (16) (4.6) (12) (5.4) 6.5 14
margin -29% -12% -9.7% -1.4% 0.1% -3.4% -8.2% -2.3% -6.2% -2.6% 2.8% 5.5%
growth (y-o-y) -76% 138% -0.8% -82% -112% -2904% 107% -71% 159% -55% -220% 123%
Minority interest - - - - - - - - - - - -
Net income to common (5.7) 17) 17) (8.1) (5.5) (13) (23) (9.0) 17) (9.6) 2.2 13
margin -31% -16% -13% -4.9% -2.5% -5.7% -12% -4.5% -9.0% -4.6% 0.9% 5.1%
growth (y-o-y) -74% 199% -0.6% -53% -32% 132% 80% -61% 92% -44% -123% 505%
Net income to common adj. (5.4) (13) (13) (2.3) 0.27 (7.6) (16) (4.6) (12) (5.4) 6.5 14
margin -29% -12% -9.7% -1.4% 0.1% -3.4% -8.2% -2.3% -6.2% -2.6% 2.8% 5.5%
growth (y-o-y) -76% 138% -0.8% -82% -112% -2904% 107% -71% 159% -55% -220% 123%
Average shares outstanding 65 68 68 73 79 81 81 81 81 85 103 103
EPS (0.09) (0.25) (0.25) (0.14) (0.07) (0.15) (0.28) 0.12) (0.19) 0.11) 0.02 0.13
growth (y-0-y) -75% 178% 0% -44% -50% 114% 87% -57% 58% -40% -119% 505%
EPS adj. (0.08) (0.19) (0.19) (0.03) 0.00 (0.09) (0.19) (0.06) (0.15) (0.06) 0.06 0.14
growth (y-o-y) “17% 128% -0.8% -83% -111% -2827% 107% 71% 159% -57% -200% 123%
DPS - - - - - - - - - - - -
yield 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Extraordinary operating items - - - (1.4) (1.3) (0.73) (2.8) - (1.0) - - -
Impairment part of depreciation - - - - - - -

Impairment part of amortisation - - - - - - - - - - - -
Extraordinary financial items - - - - - - - - - - - -
Extraordinary tax items - - - - - - - - - - - -
Extraordinary minority interest items - - - - - - - - - - - -

Source: ABG Sundal Collier Estimates, Company Data
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Nexam Chemical

Detailed estimates, annual (2/2)

Share price 9.6 93 8.1 9.3 11 5.1 3.4 4.2 25 3.1 3.1 3.1
Market capitalisation 645 628 547 702 838 409 272 343 199 315 315 315
Enterprise value 624 625 577 712 803 418 289 363 218 305 314 307
EV/Sales 33x 5.7x 4.4x 4.3x 3.7x 1.9x 1.5x 1.8x 1.1x 1.5x 1.3x 1.2x
EV/EBITDA adj. n.a. na. n.a. 113x 105x 495x n.a. 45x 49x 32x 15x 9.9x
EV/EBITA adj. n.a. n.a. na. 1332x 550x na n.a. n.a. n.a. n.a. 41x 20x
EV/EBIT adj. n.a. n.a. n.a. n.a n.a. n.a. n.a n.a. n.a. n.a 92x 21x
PIE adj. n.a. n.a. n.a. n.a. 3105x n.a. n.a. n.a. n.a. n.a. 49x 22x
P/B 3.4x 3.7x 3.5x 3.8x 3.7x 1.9x 1.4x 1.9x 1.2x 1.5x 1.5x 1.4x
FCF yield -3.5% -2.9% -5.8% -3.3% 0.1% -11% -3.5% -0.7% 0.9% -4.7% -2.3% 2.7%
FCF yield lease adj. -3.5% -2.9% -5.9% -3.4% 0.0% -11% -4.1% -1.2% 0.2% -14% -2.7% 2.7%
(Cash flow statement (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026e 2027e 2028e
Operating cash flow (18) (13) (21) 17) 7.2 (11) (0.35) 7.4 11 (2.2) 11 27
Investing cash flow (84) (5.5) (11) (6.6) (6.2) (33) 9.2) 9.7) (9.6) (13) (19) (18)
Financing cash flow 55 (14) 0.80 30 33 3.8 (5.2) (3.1) 1.4 34 (1.1) -
Net cash flow (47) (33) (31) 6.6 34 (40) (15) (5.3) 3.2 19 (8.5) 8.6
Closing cash balance 86 54 23 30 64 23 9.1 2.9 12 30 22 31
FCF (22) (18) (32) (23) 0.52 (44) (9.5) (2.5) 17 (15) (7.4) 8.6
FCF lease adj. (22) (18) (32) (24) (0.34) (46) (1) (4.0) 0.49 (45) (8.5) 8.6
FCF/EBITA adj. lease adj. n.a. na. na. -4485% -23% na n.a. na. na. na. -111% 55%
FCF/EBIT adj. lease adj. na. na. na. n.a. na. na n.a. na. na. n.a. -249% 58%
FCF/Net income adj. lease adj. n.a. n.a. n.a. n.a. -126% n.a. n.a. n.a. n.a. n.a. -131% 60%
Balance sheet (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026e 2027e 2028e
Net debt (21) (2.7) 30 1 (36) 9.0 17 20 19 (10) (1.2) 8.2)
ND/EBITDA adj. R12m n.a. n.a. n.a. 1.7x -4.7x 11x n.a. 2.5x 4.2x -1.1x -0.1x -0.3x
Net debt lease adj. (23) (4.4) 25 56 (41) 1.1 11 14 13 (16) (7.1) (16)
ND/EBITDA adj. lease adj. R12m n.a. n.a. n.a. 1.0x -6.0x n.a. n.a. 2.1x 3.9x n.a. -0.4x -0.5x
Net working capital 9.2 12 30 48 46 57 49 48 37 46 54 57

% sales R12m 49% 1% 23% 29% 21% 26% 26% 24% 19% 22% 23% 21%
ROA ad. -2.4% -4.8% -5.3% -1.0% 0.1% -2.7% -6.0% -1.9% -5.2% -2.2% 2.5% 5.3%
ROA ex. goodwill adj. -2.6% -5.8% -6.6% -1.2% 0.1% -3.2% -7.2% -2.4% -6.5% -2.8% 3.0% 6.4%
ROE adj. -3.1% 7.1% -7.8% -1.3% 0.1% -3.4% -1.7% -2.5% -6.8% -2.9% 3.2% 6.8%
ROE ex. goodwill adj. -3.5% -9.6% -11% -1.8% 0.2% -4.3% -9.9% -3.2% -9.2% -3.8% 4.1% 8.7%
ROCE adij. -11% -6.9% -7.6% -1.9% -1.3% -4.6% -1.7% -3.5% -6.7% -3.6% 1.5% 6.3%
ROCE ex. goodwill adj. -13% -8.7% -9.9% -2.4% -1.6% -5.7% -9.7% -4.5% -8.7% -4.7% 1.9% 7.8%
ROIC adj. -5.7% -9.4% -8.8% -2.1% -1.5% -5.4% -8.4% -4.0% -6.9% -3.8% 1.7% 71%
ROIC ex. goodwill adj. -7.3% -13% -12% -2.8% -2.0% -6.9% -11% -5.1% -9.0% -5.0% 2.2% 9.1%
Segments (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026e 2027e  2028e
Performance Chemicals

Sales 19 22 45 79 116 104 85 90 86 95 115 138

growth (y-o-y) 126% 16% 106% 78% 47% -10% -19% 6.4% -4.1% 9.8% 21% 20%

Performance Masterbatch

Sales - 88 85 87 103 118 106 110 106 113 120 126

growth (y-o-y) na. na. -3.1% 1.3% 19% 14% -10% 3.8% -3.3% 6.3% 6.2% 5.0%

Source: ABG Sundal Collier Estimates, Company Data
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Nexam Chemical

Detailed estimates, quarterly (1/2)

Sales 53 54 44 49 49 54 45 43 44 55 53 56
growth (y-o-y) 1.9% 29% -3.8% -3.8% -1.4% 1.3% 3.2% -11% -11% 1.0% 16% 29%
COGS (29) (29) (24) (26) (26) (29) (25) (23) (23) (29) (28) (29)
Gross profit 24 25 21 23 24 25 21 20 21 26 25 27
margin 45% 46% 47% 47% 48% 47% 46% 47% 48% 48% 48% 48%
growth (y-0-y) 8.5% 40% 5.5% 2.5% -1.1% 2.1% 1.5% 11% -11% 3.7% 22% 30%
Personnel costs (11) (13) 9.2) (11) 1) (13) (10) (10) (12) (13) 1) (12)
Other external costs (11) (10) (8.9) (10) (11) (11) 9.8) (8.9) (10) (11) (11) (10)
Other operating income 0.33 0.30 - 0.20 0.13 - 1.00 - - 0.20 0.30 0.30
Other operating expenses (0.63) - (1.3) - (0.15) (0.27) (0.92) (1.0) (0.18) (0.60) (0.80) (0.60)
EBITDA 2.2 2.6 1.2 2.0 1.3 1.3 0.76 0.13 (1.4) 24 3.6 4.9
margin 4.2% 4.9% 2.7% 4.2% 2.6% 2.3% 1.7% 0.3% -3.1% 4.4% 6.9% 8.8%
growth (y-o-y) 1728% -132% 67% 31% -41% -52% -36% -94% -205% 94% 379% 3602%
EBITDA adj. 2.2 2.6 1.2 2.0 1.3 1.3 1.8 0.13 (1.4) 24 3.6 4.9
margin 4.2% 4.9% 2.7% 4.2% 2.6% 2.3% 3.9% 0.3% -3.1% 4.4% 6.9% 8.8%
growth (y-o-y) 1728% -132% 67% 31% -41% -52% 48% -94% -205% 94% 107% 3602%
Depreciation (2.5) (2.6) (2.6) (3.2) (3.0) (3.0) (3.0) (3.2) (3.1) (3.1) (3.2) (3.2)
EBITA (0.33) 0.07 (1.5) (1.2) (1.7) (1.8) (2.3) (3.1) (4.4) (0.71) 0.41 1.7
margin -0.6% 0.1% -3.3% -2.5% -3.5% -3.3% -5.0% -11% -10% -1.3% 0.8% 3.1%
growth (y-o-y) -87% -101% -18% 25% 426% -2746% 56% 152% 155% -61% -118% -156%
EBITA adj. (0.33) 0.07 (1.5) (1.2) (1.7) (1.8) (1.3) (3.1) (4.4) (0.71) 0.41 1.7
margin -0.6% 0.1% -3.3% -2.5% -3.5% -3.3% -2.8% -71% -10% -1.3% 0.8% 3.1%
growth (y-o-y) -87% -101% -18% 25% 426% -2746% -13% 152% 155% -61% -132% -156%
Amortisation (1.0) (1.0) (1.1) (1.3) (1.0) (1.0) (1.0 1.1) (1.0) 1.1) 1.1) (1.1)
EBIT (1.3) (0.95) (2.5) (2.5) (2.8) (2.8) (3.3) (4.1) (5.5) (1.8) (0.64) 0.61
margin -2.5% -1.8% -5.7% -5.2% -5.6% -5.2% -7.2% -9.6% -12% -3.2% -1.2% 1.1%
growth (y-o-y) -63% -92% -12% 22% 106% 196% 31% 65% 97% -38% -80% -115%
EBIT adj. 1.3) (0.95) (2.5) (2.5) (2.8) (2.8) (2.3) (4.1) (5.5) (1.8) (0.64) 0.61
margin -2.5% -1.8% -5.7% -5.2% -5.6% -5.2% -5.0% -9.6% -12% -3.2% -1.2% 1.1%
growth (y-o-y) -63% -92% -12% 22% 106% 196% -8.7% 65% 97% -38% -72% -115%
Other financial items (0.49) (0.34) (0.21) 0.31 (1.3) (0.46) (0.59) (0.39) (0.70) (0.55) (0.53) (0.56)
EBT (1.8) (1.3) (2.7) (2.2) (4.0) (3.3) (3.9) (4.5) (6.2) (2.3) (1.2) 0.06
margin -3.4% -2.4% -6.2% -4.5% -8.2% -6.1% -8.5% -11% -14% -4.2% -2.2% 0.1%
growth (y-o-y) -55% -89% -28% -4.1% 120% 154% 43% 106% 53% -30% -70% -101%
EBT adj. (0.82) (0.27) (1.7) (0.91) (3.0) (2.3) (1.9) (3.4) (5.1) (1.3) 0.12) 1.2
margin -1.5% -0.5% -3.8% -1.9% -6.1% -4.2% -4.1% -8.0% -12% -2.3% -0.2% 2.1%
growth (y-o-y) -72% -97% -38% -25% 266% 727% 12% 281% 71% -44% -93% -134%
Taxes (0.03) (0.06) (0.03) (0.84) (0.03) (0.04) (0.01) 0.71) (0.03) - - -
Net income from disc. ops. - - - - - - - - - - - -
Net income (1.9) (1.4) (2.7) (3.0) (4.1) (3.3) (3.9 (5.2) (6.2) (2.3) (1.2) 0.06
margin -3.5% -2.5% -6.2% -6.3% -8.2% -6.1% -8.6% -12% -14% -4.2% -2.2% 0.1%
growth (y-0-y) -54% -89% 27% 0.2% 118% 146% 42% 72% 53% -31% -70% -101%
Net income adj. (0.85) (0.33) (1.7) 1.7) (3.0) (2.3) (1.9) (4.2) (5.2) (1.3) 0.12) 1.2
margin -1.6% -0.6% -3.8% -3.6% -6.1% -4.2% -4.1% -9.6% -12% -2.3% -0.2% 2.1%
growth (y-o-y) -71% -97% -38% -10% 257% 593% 10% 139% 71% -45% -93% -128%
Minority interest - - - - - - - - - - - -
Net income to common (1.9) (1.4) (2.7) (3.0 (4.1) (3.3) (3.9) (5.2) (6.2) (2.3) (1.2) 0.06
margin -3.5% -2.5% -6.2% -6.3% -8.2% -6.1% -8.6% -12% -14% -4.2% -2.2% 0.1%
growth (y-o-y) -54% -89% -27% 0.2% 118% 146% 42% 72% 53% -31% -70% -101%
Net income to common adj. (0.85) (0.33) 1.7) 1.7 (3.0) (2.3) (1.9) (4.2) (5.2) 1.3) (0.12) 1.2
margin -1.6% -0.6% -3.8% -3.6% -6.1% -4.2% -4.1% -9.6% -12% -2.3% -0.2% 2.1%
growth (y-o-y) -11% -97% -38% -10% 257% 593% 10% 139% 1% -45% -93% -128%
Average shares outstanding 81 81 81 81 81 81 81 81 88 103 103 103
EPS (0.02) (0.03) (0.04) (0.04) (0.05) (0.03) (0.05) (0.06) (0.08) (0.02) (0.01) 0.00
growth (y-o-y) -50% -81% -50% 0% 150% 0% 25% 50% 60% -25% -17% -101%
EPS adj. (0.01) (0.00) (0.02) (0.02) (0.04) (0.03) (0.02) (0.05) (0.06) (0.01) (0.00) 0.01
growth (y-o-y) -711% -97% -38% -10% 257% 593% 10% 139% 58% -57% -95% -122%
DPS n.a. n.a. n.a. n.a. n.a. n.a. na. n.a. n.a. na n.a. n.a.
yield na. na. na. n.a. na. na. n.a. na. na. n.a. na. na.
Extraordinary operating items - - - - - - (1.0) - - - - -
Impairment part of depreciation - - - - - - - - - - - -
Impairment part of amortisation - - - - - - - - - - - -
Extraordinary financial items - - - - - - - - - - - -
Extraordinary tax items - - - - - - - - - - - -
Extraordinary minority interest items - - - - - - - - - - - -
Source: ABG Sundal Collier Estimates, Company Data
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Nexam Chemical

Detailed estimates, quarterly (2/2)

Share price
Market capitalisation
Enterprise value

EV/Sales
EV/EBITDA adj.
EV/EBITA adj.
EV/EBIT adj.
PJE adj.

P/B

FCF yield
FCF yield lease adj.

Operating cash flow
Investing cash flow
Financing cash flow
Net cash flow
Closing cash balance

FCF

FCF lease adj.

FCF/EBITA adj. lease adj.
FCF/EBIT adj. lease adj.
FCF/Net income adj. lease adj.

Net debt

ND/EBITDA adj. R12m

Net debt lease adj.

ND/EBITDA adj. lease adj. R12m

Net working capital
% sales R12m

ROA adj.
ROA ex. goodwill adj.
ROE adj.

ROE ex. goodwill adj.
ROCE adj.

ROCE ex. goodwill adj.
ROIC adj.

ROIC ex. goodwill adj.

Performance Chemicals

3.3
266
282

-6.7%
-7.0%

36
(2.3)
(0.49)
0.84
9.9

1.3
11
n.a.
n.a.
n.a.

n.a.
8.5
n.a.

25%

-6.3%
-1.7%
-8.2%
-11%
-8.2%
-10%
-9.0%
-12%

33 4.4
267 352
280 368
1.4x 1.8x
39x 48x
n.a. na
n.a n.a
n.a n.a
1.4x 1.9x

-2.4% -1.2%
-2.9% -1.6%

45 0.90
(1.8) (2.8)
(1.2) (0.28)

15 (2.2)

11 8.6

27 (1.9)

21 (2.1)

3132% na.

n.a. n.a.

n.a. n.a.
13 16
1.9x 2.1x

6.6 8.8
1.1x 1.4x

45 45
22% 22%

-2.3% -1.9%
-2.8% -2.4%
-3.0% -2.5%
-3.9% -3.3%
-3.3% -3.2%
-4.2% -4.1%
-3.8% -3.7%
-4.9% -4.7%

4.2 3.1 4.1
343 248 328
363 269 351
1.8x 1.4x 1.8x
45x 38x 61x
na n.a. na
n.a n.a. n.a
n.a. n.a. n.a.
1.9x 1.4x 1.9x
-0.7% -1.5% -2.8%
-1.1% -1.5% -5.5%
(1.6) 1.9 (1.2)
(2.8) (2.0) (1.5)
(1.1) (1.4) 11
(5.5) (1.5) 8.2
2.9 1.1 9.1
(4.4) 0.11) (2.8)
(4.9) 11 (12)
n.a. n.a. n.a.
na. n.a. n.a.
n.a. n.a. n.a.
20 21 24
2.5x 2.9x 4.1x
14 16 17
2.1x 2.3x -5.6x
48 46 48
24% 24% 24%
-1.9% -2.8% -3.7%
-2.3% -3.5% -4.5%
-2.4% -3.6% -4.8%
-3.2% -4.9% -6.4%
-3.5% -4.3% -5.3%
-4.5% -5.5% -6.9%
-4.0% -4.7% -5.7%
-5.1% -6.1% -7.3%

-3.8%
-4.7%
-5.0%
-6.7%
-5.3%
-6.9%
-5.6%
-7.2%

-4.9%
-6.1%
-6.4%
-8.7%
-6.3%
-8.3%
-6.4%
-8.4%

3.0 3.1
308 315
289 301
1.5x 1.6x
162x 101x
na na
n.a n.a
n.a. n.a.
1.5x 1.5x

-2.0% -2.2%
-14% -11%
(4.9) (0.26)
(3.2) (3.2)

34 (0.14)

26 (3.6)

38 34
(8.1) (3.4)
(37) (3.6)
n.a. n.a.
n.a. n.a.
n.a. n.a.
(19) (15)
-10x -4.9x
(23) (19)
0.7x 0.8x

39 42
21% 22%

-5.6% -5.1%

-7.0% -6.3%

-7.4% -6.7%

-10.0% -8.9%

-7.5% -6.8%

-9.8% -8.8%

-7.9% -7.4%
-10% -9.8%

n.a.
1.6x

4.4%
14%

1.4
(3.1)
(0.25)
(1.9)
32

(1.7)
(1.9)
-475%
n.a.
n.a.

(12)
-2.6x
(18)
0.7x

43
22%

-4.3%
-5.3%
-5.6%
-7.4%
-5.8%
-7.5%
-6.7%
-8.8%

-2.1%
-2.6%
-2.7%
-3.6%
-3.4%
-4.3%
-3.8%
-5.0%

Sales 26 22 19 22 20 23 21 22 15 23 27 29
growth (y-0-y) 17% 46% -13% 9.8% -20% 1.9% 8.4% 2.1% -25% 1.2% 30% 31%
Performance Masterbatch
Sales 28 31 25 26 29 31 25 21 28 32 26 27
growth (y-0-y) -8.9% 19% 5.4% 1.9% 4.8% 0.8% -0.9% -19% -1.4% 0.9% 47% 26%
Source: ABG Sundal Collier Estimates, Company Data
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Nexam Chemical

Peer group

OMXSALLS OMX Stockholm Allshare 13,161,458 9% 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e
Peer group

ALGAE-FR  Fermentalg 661 -2% 18% 51% 67% 48% -70.9% -36.0% -9.3% 1.8% -69.7% -38.0% -10.5% 0.8%
FSI-Us Flexible Solutions Intl 766 17% -8% 45% 46% na. 11.9% 10.5% 17.2% na. 2.0% 6.2% 12.0% na.
FTEK-US  Fuel Tech 557 54% -5% 12% 18% 16% -13.8% -16.2% -7.3% -21% -8.7% -12.9% -4.9% -0.4%
HEIQ-GB  HeiQ na. na. na. na. na. n.a. na. na. na. n.a. na. na. na. na.
ITECH-SE  |-Tech 816 39% -6% 17% 20% 20% 26.8% 28.9% 33.1% 38.0% 19.6% 22.8% 27.5% 31.7%
NTG-DE Nabaltec 1,272 32% -3% 6% 4% 5% 7.7% 6.5% 8.1% 8.8% 4.3% 3.6% 4.5% 5.7%
NXGL-US  NexGel 62 -15% 25% 114% 42% 8% -29.3% -6.0% 9.8% 15.3% -26.3% -4.1% 11.3% 16.8%
POLYG-SE Polygiene Group 182 -33% 7% na. na. n.a. 0.0% na. na. na. -2.4% n.a. na. na.
ORGC-SE__ OrganoClick 44 -42% n.a. na. n.a. n.a. n.a. na. na. n.a. n.a. na. n.a. n.a.
Average 545 6% 2% M1% 33% 20%) -9.7% -2.0% 8.6% 12.4%] -11.6% -3.7% 6.7% 10.9%
Median 609 8% -5% 31% 31% 16% 0.0% 0.3% 8.9% 8.8%)| -2.4% -0.2% 7.9% 7%
Peer average 545 6% 2% 41% 33% 20% -9.7% -2.0% 8.6% 12.4%)| -11.6% -3.7% 6.7% 10.9%
Peer median 609 8% -5% 31% 31% 16% 0.0% 0.3% 8.9% 8.8% -2.4% -0.2% 7.9% 5.7%
NEXAM-SE Nexam Chemical Holding 315 2% -4% 8% 14% 13% -4.9% -1.5% 4.2% 7.0%)| -8.8% -4.8% 1.7% 6.0%
ABGSCe -4% 8% 13% 12% -4.9% -1.5% 3.3% 6.0% -9.0% -4.6% 0.9% 5.1%
ABGSCe (adj.) -4% 8% 13% 12% -4.4% -1.5% 3.3% 6.0% -6.2% -2.6% 2.8% 5.5%
OMXSALLS OMX Stockholm Allshare 13,161,458 9% 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e
Peer group

ALGAE-FR Fermentalg 661 2% na n.a. 154.0x 2.0x| n.a. n.a. n.a. n.a. 87% 78% 83% 213%
FSI-US Flexible Solutions Intl 766 17% na na. na. na. na. na. na. na na. na. na. na.
FTEK-US  Fuel Tech 557 54% na n.a. n.a. na. na. n.a. n.a. na na. na. na. na.
HEIQ-GB  HeiQ na. na. na. na. na. n.a. na. na. na. n.a. na. na. n.a. na.
ITECH-SE  I-Tech 816 39% -3.0x -3.1x -2.8x -2.6x na. na. na. na. 194% 98% 86% 100%
NTG-DE Nabaltec 1,272 32% 0.7x 0.5x 0.3x 0.1x 5% 4% 5% 7% -107% 25% 99% 94%
NXGL-US  NexGel 62 -15% na na. na. na. na. na. na. na na. na. na. na.
POLYG-SE Polygiene Group 182 -33% na na. na. n.a. 0% na. na. n.a. n.a. n.a. na. n.a.
ORGC-SE__OrganoClick 44 -42% n.a n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Average 545 6% -1.2x -1.3x 50.5x -0.2x 3% 4% 5% 7% 58% 67% 89% 135%
Median 609 8% -1.2x -1.3x 0.3x 0.1x 3% 4% 5% 7% 87% 78% 86% 100%
Peer average 545 6% -1.2x -1.3x 50.5x -0.2x 3% 4% 5% 7% 58% 67% 89% 135%
Peer median 609 8% -1.2x -1.3x 0.3x 0.1x 3% 4% 5% 7% 87% 78% 86% 100%
NEXAM-SE Nexam Chemical Holding 315 2% 5.4x -1.1x -0.1x -0.4x n.a. na. na. na. -12% 150% -150% 69%
ABGSCe 5.4x -1.1x -0.1x -0.3x 7% -4% 2% 6% na. na. -332% 64%
ABGSCe (adj.) 4.2x -1.1x -0.1x -0.3x 7% -4% 2% 6% na. n.a. -380% 64%
OMXSALLS OMX Stockholm Allshare 13,161,458 9% 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e
Peer group

ALGAE-FR Fermentalg 661 2% 2.7x 3.2x 2.0x 1.4x na. na. na. 75x| n.a. na. na. na.
FSI-US Flexible Solutions Intl 766 17% 2.5x 1.7x 1.2x na. n.a. n.a. n.a. n.a. 112x 24x 9x na.
FTEK-US  Fuel Tech 557 54% 0.9x 1.3x 1.1x 0.9x na. na. na. na. na. na. na. na.
HEIQ-GB  HeiQ n.a. na. n.a. na. n.a. na. na. n.a. n.a. na. na. na. na. na.
ITECH-SE  |-Tech 816 39% 2.8x 3.2x 2.5x 1.8x 11x 11x 8x 5x 19x 18x 13x 9x
NTG-DE Nabaltec 1,272 32% 0.6x 0.6x 0.6x 0.5x 8x 10x 7x 6x 12x 15x 12x 9x
NXGL-US  NexGel 62 -15% 1.3x 0.3x 0.2x 0.2x| na. n.a. na. n.a. na. na. 1x 2x
POLYG-SE Polygiene Group 182 -33% 2.1x na. na. n.a. na. na. na. n.a. n.a. n.a. n.a. n.a.
ORGC-SE__ OrganoClick 44 -42% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Average 545 6% 1.9x 1.7x 1.3x 1.0x| 9x 10x 7x 29x]| 48x 19x 9x 7x
Median 609 8% 2.1x 1.5x 1.1x 0.9x 9x 10x x 6x 19x 18x 10x 9x
Peer average 545 6% 1.9x 1.7x 1.3x 1.0x 9x 10x 7x 29x]| 48x 19x 9x 7x
Peer median 609 8% 2.1x 1.5x 1.1x 0.9x| 9x 10x 7x 6x 19x 18x 10x 9x
NEXAM-SE Nexam Chemical Holding 315 2% 1.1x 1.5x 1.3x 1.1x n.a. na. 32x 16x| n.a. n.a. 71x 19x
ABGSCe 1.5x 1.3x 1.2x] na. na. 41x 20x| na. na. 142x 23x
ABGSCe (adj.) 1.5x 1.3x 1.2x| n.a. n.a. 41x 20x| n.a. n.a. 49x 22x
Source: ABG Sundal Collier Estimates, FactSet Estimates

Peer valuation

OMX Stockholm Allshare 9% 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e
Nexam Chemical Holding ABGSCe (a: 2% 1.1x 1.5x 1.3x 1.2x n.a. na. 41x 20x n.a. n.a. 49x 22x
Peer group 8% 2.1x 1.5x 1.1x 0.9x] 9.5x 10x 7x 6x 19x 18x 10x 9x
vs. median -45% -2% 19% 24% n.a. n.a. 459% 229% n.a. n.a. 378% 143%

Source: ABG Sundal Collier Estimates, FactSet Estimates
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Nexam Chemical

Historical consensus multiples Historical consensus EV/Sales
. Aoymedian  Cons. vs.median ABGSCe vs.median s.0x
. . 4.
Historical consensus EV/Sales " & .
Last year 1.7x 1.7x -1% 1.1x -35% 2 40x
Current year 1.7x 1.5x -11% 1.5x -11% % 3.5x
Current year + 1 1.4x 1.3x -4% 1.3x -3% 2.0
£ 3.0x
Current year + 2 1.1x 1.1x 4% 1.2x 6% 2
% 2.5x
Historical consensus EV/EBITA £ 20x
5
Last year n.a. #N/A n.a. na. n.a. S 1 5¢ /\ J ] \, [\
Current year 87x #NIA n.a. n.a. n.a. 5§ | Ao oA
Current year + 1 23x 32x 39% 41x 80% 210
Current year + 2 13x 16x 29% 20x 55% 0.5x
0.0x
Historical consensus P/E corLrEroee2092088 8N N NYNRIREIITIILLLELE
Last year na. #N/A na. na. na. ET3B3-883-888-988-388-988°988°983°888°98
Current year 229x #N/A n.a. n.a. n.a. Current year Current year + 1 Current year + 2
Current year + 1 47x 71x 51% 142x 201%
Current year + 2 19x 19x 0% 23x 21% ) . 3
Source: ABG Sundal Collier Estimates, FactSet Estimates
Source: ABG Sundal Collier Estimates, FactSet Estimates
Organic DCF
Assumptions
Discount rate 10.7% Perpetual growth rate 1.6% Cash/Sales requirement 7.5%
Year 2026 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2045 2045
Quarter 2 4
Period Q2'26 Q4'26 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2045 Exit
Date 21/04/2026 31/12/2026 31/12/2027 31/12/2028 31/12/2029 31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2045 31/12/2045
Sales 163 234 263 294 325 355 383 408 424 440 457 633
growth 14.3% 13.1% 12.3% 11.5% 10.5% 9.3% 8.0% 6.5% 3.8% 3.8% 3.9% 1.6%
Net income 3) 2 13 24 31 35 39 43 44 36 37 52
margin -2.1% 0.9% 5.1% 8.2% 9.5% 9.9% 10.1% 10.5% 10.4% 8.2% 8.2% 8.1%
Operating cash flow 3 1 27 33 38 43 47 51 56 48 50 72
Capital expenditures (10) (19) (18) (15) (15) (16) 17) (a7) (17) (18) (18) (25)
FCF (7) (7) 9 18 23 27 30 34 39 31 32 47
Amortisation of lease liabilities (1) (0] - - - - - - - - - -
Lease adj. FCF (7) (8) 9 18 23 27 30 34 39 31 32 47
FCF/Net income lease adj. na.  -380.5% 64.0% 75.2% 75.1% 75.5% 78.3% 80.2% 87.5% 85.3% 85.4% 91.4%
Other investing cash flow - - - - - - - - - - - -
Other financial activities ex. dividends - - - - - - - - - - - -
Net cash flow ex. dividends () 8) 9 18 23 27 30 34 39 31 32 47
Decrease (increase) in cash balance requirement 20 ™) (2) (2) (2) (2) (2) (2) (2) (1) 1) (1) (1)
Net cash flow to equity 20 (9) (10) 6 16 21 24 28 32 37 29 31 46 522
Shares outstanding 102 103 103 103 103 103 103 103 103 103 103 103 103 103
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Diluted net cash flow to common 20 (9) (10) 6 16 21 24 28 32 37 29 31 46 522

Source: ABG Sundal Collier Estimates, Company Data

DCF sensitivity table

13.5%

1.6 X
0.1% 1.7 2.0 24 26 238
1.6% 1.7 2.0 24 2.7 29
3.6% 1.7 21 26 29 3.2
5.5% 1.8 22 29 3.2 3.7

Source: ABG Sundal Collier Estimates

Valuation summary

5

4
35

3
3.0
3

20

Peers (EV/Sales) Hist. cons. (EV/Sales) DCF (organic) 52 week highflow

Source: ABG Sundal Collier Estimates, Company Data
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Nexam Chemical

Implied fair value multiples

2026e EV/Sales EVIEBITA PIE
Peers (EV/Sales) 0.33x -23x -15x
Hist. cons. (EV/Sales) 1.09x -75x -44x
DCF (organic) 1.16x -80x -47x
Median 1.1x -75x -44x
52 week average 1.50x -103x -60x

Source: ABG Sundal Collier Estimates, FactSet Estimates, Company Data
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Nexam Chemical

Sales 130 166 219 222 190 200 192 207 235 264
COGS -78 -95 -135 -135 -108 -107 -102 -108 -122 -137
Gross profit 52 71 84 87 82 92 90 100 113 127
Other operating items -57 -66 -78 -87 -88 -84 -87 -90 -93 -96
EBITDA -6 5 6 0 -6 8 3 10 20 31
Depreciation and amortisation -5 -6 -6 -8 -10 -11 -13 -13 -13 -15
of which leasing depreciation -1 -1 -1 -1 -2 -2 -2 -2 -2 -2
EBITA -11 -1 0 -7 -16 -3 -9 -3 8 16
EO Items 0 -1 -1 -1 -3 0 -1 0 0 0
Impairment and PPA amortisation -4 -4 -4 -4 -4 -4 -4 -4 -4 -1
EBIT -15 -5 -4 -12 -20 -7 -14 -7 3 15
Net financial items -2 -2 -1 -1 -2 -1 -3 -2 -1 -1
Pretax profit -17 -8 -5 -13 -22 -8 -17 -10 2 13
Tax -0 -0 -0 -0 -1 -1 -1 -0 0 0
Net profit -17 -8 -5 -13 -23 -9 -17 -10 2 13
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 -17 -8 -5 -13 -23 -9 -17 -10 2 13
EPS -0.25 -0.14 -0.07 -0.15 -0.28 -0.12 -0.19 -0.11 0.02 0.13
EPS adj. -0.19 -0.03 0.00 -0.09 -0.19 -0.06 -0.15 -0.06 0.06 0.14
Total extraordinary items after tax 0 -1 -1 -1 -3 0 -1 0 0 0
Leasing payments -1 -1 -1 -1 -2 -2 -1 -30 -1 0
Tax rate (%) -0.3 -6.5 -3.0 -0.2 -3.8 -11.8 -4.8 -0.4 0.0 0.0
Gross margin (%) 39.7 42.8 38.5 39.1 42.9 46.3 47.0, 48.0 48.2 48.2
EBITDA margin (%) -4.3 3.0 2.9 0.1 -3.1 4.0 1.8 4.6 8.7 11.8
EBITA margin (%) -8.5 -0.5 0.1 -3.4 -8.4 -1.5 -4.9 -1.4 3.3 6.0
EBIT margin (%) -11.8 -3.2 -1.9 -5.4 -10.8 -3.7 -7.2 -3.5 1.5 5.6
Pre-tax margin (%) -13.1 -4.6 -2.4 -5.7 -11.6 -4.0 -8.6 -4.6 1.0 5.1
Net margin (%) -13.1 -4.9 -2.5 -5.7 -12.0 -4.5 -9.0 -4.6 1.0 5.1
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 18.4 27.5 32.3 1.1 -14.3 5.0 -3.7| 7.9 13.1 12.3
EBITA growth (%) -2.4 -92.0 -114.1 -6,145.2 114.2 -81.8 2224 -68.3  -357.9 104.4
EBIT growth (%) -1.7 -65.7 -19.0 nm 72.0 -64.2 88.9 -47.7  -147.8 nm
Net profit growth (%) -0.6 -52.6 -32.4 132.5 79.8 -60.5 92.4 -44.6  -123.8 490.0
EPS growth (%) 0.0 -44.0 -50.0 nm 86.7 -57.1 58.3 -40.5 nm nm
Profitability - - - - - - - - - -
ROE (%) -10.5 -4.7 -2.6 -5.7 -11.2 -4.8 -9.9 -5.2 1.1 6.3
ROE adj. (%) -7.8 -1.3 0.1 -3.4 -7.7 -2.5 -6.8 -2.9 3.2 6.8
ROCE (%) -7.9 -3.5 -2.2 -5.0 -9.4 -3.8 -8.2 -4.5 1.0 5.8
ROCE adj. (%) -5.9 -0.8 0.2 -3.0 -6.3 -1.7 -5.5 -2.5 2.9 6.2
ROIC (%) -6.3 -0.5 0.1 -3.6 -7.7 -1.6 -5.1 -1.6 3.9 7.6
ROIC adj. (%) -6.3 0.3 0.8 -3.2 -6.3 -1.6 -4.5 -1.6 3.9 7.6
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. -6 6 8 1 -3 8 4 10 20 31
EBITDA adj. margin (%) -4.3 3.8 3.5 0.4 -1.6 4.0 2.3 4.6 8.7 11.8
EBITDA lease adj. -6 6 7 -1 -5 7 3 -20 19 31
EBITDA lease adj. margin (%) -4.7 3.5 3.1 -0.3 -2.5 3.3 1.7 -9.7 8.3 11.8
EBITA adj. -1 1 1 -7 -13 -3 -8 -3 8 16
EBITA adj. margin (%) -8.5 0.3 0.7 -3.0 -7.0 -1.5 -4.4 -1.4 3.3 6.0
EBIT adj. -15 -4 -3 -11 -18 -7 -13 -7 3 15
EBIT adj. margin (%) -11.8 -2.3 -1.3 -5.0 -9.3 -3.7 -6.7] -3.5 1.5 5.6
Pretax profit Adj. -13 -2 0 -8 -156 -4 -11 -5 7 14
Net profit Adj. -13 -2 0 -8 -16 -5 -12 -5 7 14
Net profit to shareholders ad;. -13 -2 0 -8 -16 -5 -12 -5 7 14
Net adj. margin (%) -9.7 -1.4 0.1 -3.4 -8.2 -2.3 -6.2 -2.6 2.8 55

Source: ABG Sundal Collier, Company Data

EBITDA -6 5 6 0 -6 8 3 10 20 31
Net financial items -2 -2 -1 -1 -2 -1 -3 -2 -1 -1
Paid tax -0 0 -0 -0 -1 -1 -1 -0 0 0
Non-cash items 0 -0 -0 0 -0 -0 0 0 0 0
Cash flow before change in WC -7 3 5 -0 -8 6 0 7 19 30
Change in working capital -14 -19 2 -11 8 1 11 -9 -8 -3
Operating cash flow -21 -17 7 -11 -0 7 1" -2 " 27
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Nexam Chemical

Capex tangible fixed assets -7 -3 -3 -28 -5 -6 -4 -6 -12 -11
Capex intangible fixed assets -3 -4 -3 -5 -5 -4 -5 -6 -7 -8
Acquisitions and Disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow -32 -23 1 -44 -10 -2 2 -15 -7 9
Dividend paid 0 0 0 0 0 0 0 0 0 0
Share issues and buybacks 0 43 46 0 0 0 0 0 0 0
Leasing liability amortisation -1 -1 -1 -1 -2 -2 -1 -30 -1 0
Other non-cash items -1 1 1 1 3 1 1 73 -1 -2
Goodwill 46 46 46 46 46 46 46 46 46 46
Other intangible assets 60 59 57 56 55 53 52 51 52 56
Tangible fixed assets 43 39 38 58 54 51 47 45 48 48
Right-of-use asset 6 5 5 8 7 6 6 6 6 5
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 156 150 147 168 162 156 151 148 151 155
Inventories 25 32 32 35 41 34 30 36 39 42
Receivables 19 32 38 46 29 32 24 31 40 45
Other current assets 5 6 4 6 4 6 9 10 9 8
Cash and liquid assets 23 30 64 23 9 3 12 30 22 31
Total assets 228 250 284 278 246 231 226 256 261 280
Shareholders equity 155 187 228 216 193 183 168 203 206 219
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 155 187 228 216 193 183 168 203 206 219
Long-term debt 35 23 10 19 17 14 11 12 15 15
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 6 5 5 8 6 6 6 5 6 8
Total other long-term liabilities 0 0 0 0 1 1 1 1 1 1
Short-term debt 12 13 12 4 3 3 14 3 0 0
Accounts payable 12 14 17 20 14 11 13 17 20 22
Other current liabilities 7 8 1 10 12 13 13 15 14 16
Total liabilities and equity 228 250 284 278 246 231 226 256 261 280
Net IB debt 30 1 -36 9 17 20 19 -10 -1 -8
Net IB debt excl. pension debt 30 11 -36 9 17 20 19 -10 -1 -8
Net IB debt excl. leasing 25 6 -41 1 1 14 13 -16 -7 -16
Capital employed 208 227 256 247 219 206 199 224 227 242
Capital invested 185 198 192 225 210 204 187 193 204 211
Working capital 30 48 46 57 49 48 37 46 54 57
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 207 233 242 248 248 248 248 315 315 315
Net IB debt adj. 30 1 -36 9 17 20 19 -10 -1 -8
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

EV 237 243 206 257 266 269 267 305 314 307
Total assets turnover (%) 54.7 69.4 82.1 78.9 72.6 83.7 84.1 86.1 90.7 97.3
Working capital/sales (%) 16.2 23.5 21.5 23.2 27.8 242 21.9 19.9 21.3 21.0
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 19.5 5.6 -15.7 4.2 8.9 11.0 11.0 -5.0 -0.6 -3.8
Net debt / market cap (%) 14.6 45 -14.8 3.6 6.9 8.1 7.5 -3.2 -0.4 -2.6
Equity ratio (%) 67.9 74.8 80.2 77.5 78.5 79.3 74.4 79.5 78.8 78.2
Net IB debt adj. / equity (%) 19.5 5.6 -15.7 4.2 8.9 11.0 11.0 -5.0 -0.6 -3.8
Current ratio 2.27 2.86 3.40 3.17 2.86 275 1.85 3.12 3.23 3.28
EBITDA/net interest -- - -- - - - -- -- - --
Net IB debt/EBITDA (x) -5.4 2.1 -5.7 80.1 -2.9 25 5.4 -1.1 -0.1 -0.3
Net IB debt/EBITDA lease adj. (x) -4.0 1.0 -6.0 -1.7 2.3 2.1 3.9 0.8 -0.4 -0.5

Interest coverage

Source: ABG Sundal Collier, Company Data

Actual shares outstanding
Actual shares outstanding (avg)
Actual dividend per share
Reported earnings per share

68
0.00
0.00

79 81
79 81
0.00 0.00
0.00 0.00

103 103 103

85 103 103
0.00 0.00 0.00
0.00 0.00 0.00
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Nexam Chemical

Source: ABG Sundal Collier, Company Data

Shares outstanding adj. 68 76 79 81 81 81 81 103 103 103
Diluted shares adj. 68 76 79 81 81 81 81 103 103 103
EPS -0.25 -0.14 -0.07 -0.15 -0.28 -0.12 -0.19 -0.11 0.02 0.13
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EPS ad]. -0.19 -0.03 0.00 -0.09 -0.19 -0.06 -0.15 -0.06 0.06 0.14
BVPS 2.29 247 2.90 2.66 2.39 227 2.08 1.98 2.00 2.13
BVPS ad;. 0.72 1.09 1.59 1.40 1.14 1.05 0.87 1.04 1.05 1.14
Net IB debt/share 0.45 0.14 -0.45 0.11 0.21 0.25 0.23 -0.10 -0.01 -0.08
Share price 3.07 3.07 3.07 3.07 3.07 3.07 3.07] 3.07 3.07 3.07
Market cap. (m) 207 233 242 248 248 248 248 315 315 315
Valuation - - - - - - - - - -
P/E (x) nm nm nm nm nm nm nm nm nm 23.4
EV/sales (x) 1.8 1.5 0.9 1.2 1.4 1.3 1.4 1.5 1.3 1.2
EV/EBITDA (x) -42.6 49.5 327 12,2981 -45.3 33.3 77.5 31.7 15.3 9.9
EV/EBITA (x) -21.6  -276.1  1,660.9 -34.3 -16.5 -91.7 -28.3 -102.1 40.7 19.5
EV/EBIT (x) -15.4 -46.1 -48.2 -21.6 -13.0 -36.7 -19.3 -42.1 90.8 20.7
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FCF yield (%) -15.3 -10.5 0.2 -17.8 -3.8 -1.0 0.7 -5.7 -2.3 27
Le. adj. FCF yld. (%) -15.6 -10.7 -0.1 -18.4 -4.5 -1.6 0.2 -17.2 -2.7 27
P/BVPS (x) 1.34 1.24 1.06 1.15 1.29 1.36 1.48 1.55 1.53 1.44
P/BVPS adj. (x) 4.28 2.83 1.93 2.19 2.70 2.94 3.55 297 2,92 2.69
P/E adj. (x) nm nm nm nm nm nm nm nm 48.2 21.8
EV/EBITDA adj. (x) -42.6 38.4 27.0 304.2 -86.9 33.3 60.1 317 15.3 9.9
EV/EBITA adj. (x) -21.6 454.6 141.2 -38.1 -20.0 -91.7 -31.6 -102.1 40.7 19.5
EV/EBIT adj. (x) -15.4 -62.9 -70.0 -23.1 -15.0 -36.7 -20.8 -42.1 90.8 20.7
EVICE (x) 1.1 1.1 0.8 1.0 1.2 1.3 1.3 1.4 1.4 1.3
Investment ratios - - - - - - - - - -
Capex/sales (%) 8.1 4.0 3.0 14.9 4.8 5.0 5.0 6.2 8.0 7.0
Capex/depreciation 22 1.3 1.3 54 1.1 1.1 0.9 1.2 1.7 1.4

Source: ABG Sundal Collier, Company Data
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Analyst Certification

We, ABGSC Chemicals Research, Lara Mohtadi and Henric Hintze, 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
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

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.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
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of new figures or forecasts by a company or in the event of any material news on a company or its industry.

Important Company Specific Disclosure
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Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership
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to any contractual obligations to the issuance of this research report.
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All prices are as of market close on 6 July, 2026 unless otherwise noted.

Disclaimer
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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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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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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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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
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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
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