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When Norway plays rough, margins get tough

*  Q83:-3% org. sales growth, 0% adj. EBITA growth, weak cash flow
e '25e-27e adj. EBITA down 5-2%; 3% CAGR '24-'27e
e 11-7x EBITA '25e-'27e, 9-19% FCF yields

Norway was worse than feared

Green Landscaping delivered a soft Q3 with adj. EBITA 4% and 5% below
ABGSCe/FactSet consensus. Organic sales were -3% (ABGSCe -2%,
cons. -4%, Q2'25 -9%), as competition is still high in Sweden and Norway.
Adj. EBITA was flat y-o0-y, 5% below cons., as Norway (2.5% margin)
focused on volumes rather than margin in its tough market environment.
There was also a SEK 21m project write-down in Norway weighing on
margins (5.9% adj. EBITA margin). Rest of Europe was strong (22.7%)
with Finland and the newly acquired companies as the main drivers.

As the soft market remains, we expect -2% org. growth, and declining
margins in Q4. However, we expect '26 to be a turning point for Sweden.
Cash flow was soft, yielding pro forma gearing of 3.0x. GLG's guidance of
acquiring SEK 80m-100m in EBITA '25 remains. This is usually done at a
~10% margin, which could potentially raise '26e-'27e EBITA by 5-35%.

M&A to drive earnings

We lower '25e-'27¢ adj. EBITA by 5-2%, mainly on the low margins in
Norway that we think will take some time to rebound if the market gets
used to a lower level. We expect '25 to be weak for Green, but beyond
that, we think gradually improving margins and M&A should support 15%
adj. EBITA growth in '26e (-11% '25e) and a 3% CAGR '24-'27e. We
continue to believe that GLG's M&A pipeline has the potential to support
earnings growth above 10% p.a. over time (45% CAGR '19-'24).

Good markets over time

We believe GLG is well-placed to grow organically over time and to lift
margins given its exposure to steadily growing markets and high exposure
to public customers. For '24-'27e, we expect GLG to deliver sales growth,
margins and adj. ROCE fairly in line with peers, while the share (11-7x
EBITA '25e-'27e, 9-19% FCF yields) is trading slightly below peers on
'25e-'27e EBITA.

Analyst(s): julia.sundvall@abgsc.se, +46 8 566 294 99
karl.bokvist@abgsc.se, +46 8 566 286 33

SEKm 2023 2024 2025e 2026e 2027e
Sales 5,831 6,353 6,282 6,676 6,944
EBITDA 739 801 756 875 936
EBITDA margin (%) 12.7 12.6 12.0 131 135
EBIT adj. 404 440 380 431 476
EBIT adj. margin (%) 6.9 6.9 6.0 6.5 6.8
Pretax profit 292 271 204 350 431
EPS 3.78 3.44 2.73 4.62 5.68
EPS adj. 5.45 5.09 4.64 6.36 7.43
Sales growth (%) 21.2 9.0 -1.1 6.3 4.0
EPS growth (%) 11.2 -9.1 -20.5 69.0 23.0

Source: ABG Sundal Collier, Company Data
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Services

Estimate changes (%)

2025e 2026e 2027e
Sales 0.6 0.5 0.5
EBIT -10.6 -4.9 -3.1
EPS -21.4 -6.0 -3.4
Source: ABG Sundal Collier
GREEN-SE/GREEN SS
Share price (SEK) 24/10/2025 42.90
Fair value range 43.0-88.0
MCap (SEKm) 2,437
MCap (EURm) 223
No. of shares (m) 56.8
Free float (%) 48.2
Av. daily volume (k) 10
Next event Q4 Report 28 January 2026
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2025e 2026e 2027e
P/E (x) 15.7 9.3 7.5
P/E adj. (x) 9.2 6.7 5.8
P/BVPS (x) 1.34 1.17 1.01
EV/EBITDA (x) 6.5 5.2 4.3
EV/EBIT adj. (x) 12.9 10.6 8.5
EV/sales (x) 0.78 0.68 0.58
ROE adj. (%) 16.6 20.2 20.3
Dividend yield (%) 0.0 0.0 0.0
FCF yield (%) 8.5 22.0 30.5
Le. adj. FCF yld. (%) -0.1 12.9 21.2
Net IB debt/EBITDA (x) 3.2 2.4 1.7
Le. adi. ND/EBITDA (x) 2.9 2.1 1.3

Disclosures and analyst certifications are located on pages 30-31 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.



Green Landscaping

Company description

Green Landscaping Group is a Nordic company that has
established itself, primarily through M&A, as a leading player
(~5% market share) in the fragmented and steadily growing
market for the landscaping and maintenance of outdoor
environments. Most of the customers are city councils and
local municipalities (i.e. government-backed). The contracts
are often small (SEK 0.5m-5m), but generally last for 3-5
years. The business is divided into three segments: Sweden
(43% of sales in '24), Norway (41%) and Rest of Europe
(16%).

Sustainability information

Sales split per region
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Source: ABG Sundal Collier, FactSet

Risks

M&A execution, performance of acquired units post-
acquisition, working capital discipline, contract/price
calculations on undertaken projects, cost inflation, heightened
competition on price in tender processes

Group sales and adj. earnings*
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Estimated M&A headroom to EBITA
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Green Landscaping

Outcome vs. expectations

Net sales 1,539 1,605 4% 1,574 2% 1,575 2% 0%
Adj. EBITA (ABGSCe) 137 135 1% 140 -4% 142 -5% 1%
ABGSCe IAC (acq cost, etc) -7 -21 0 0

EBITA 130 114 -12% 140 -19% 142 -20% 1%
PPA amortisation -26 -27 -33 -33

EBIT 104 87 -16% 107 -19% 109 -20% -2%
Net financials -31 -46 -28 -26

PTP 73 Y| -44% 79 -48% 83 -51% -5%
Taxes -19 -9 -20 -21

NCI, disc 0 0

Net profit 54 32 -41% 59 -46% 62 -48% -4%
Growthand margins ~ Q3724| Q325 y-oy Q325  Dev Q325  Dev  Diff
Sales growth 8% 4% 2% 2%

Organic 3% -3% 2% -4%

FX 0% 1% -1% -1%

Structure 5% 6% 6% 8%

Adj. EBITA growth 6% -1% 2% 4%

Adj. EBITA margin 8.9% 8.4% -0.5% 8.9% -0.5% 9.0% -0.6% -0.1%
EBITA margin 8.4% 7.1% -1.3% 8.9% -1.8% 9.0% -1.9% -0.1%
EBIT margin 6.8% 5.4% -1.3% 6.8% -1.4% 6.9% -1.5% -0.1%
Sales persegment  Q324| Q325 y-oy Q325  Dev Q325  Dev  Diff
Sweden 621 571 -8% 593 -4% 584 -2% 2%
Norway 605 612 1% 567 8% 555 10% 2%
Rest of Europe 314 422 34% 414 2% 434 -3% -5%
Central -1 0 0 2

Group 1,539 1,605 4% 1,574 2% 1,575 2% 0%
EBITApersegment Q324 Q325 y-oy Q325  Dev Q325  Dev  Diff
Sweden 17 12 -29% 24 -49% 24 -50% -1%
Norway 59 36 -39% 50 -28% 49 -27% 2%
Rest of Europe 69 96 39% 78 24% 83 16% -6%
Central -15 -30 -11 -14

Group 130 114 -12% 140 -19% 142 -20% 1%
Margins persegment Q34|  Q325| y-o-y Q325  Dev Q325e  Dev Diff
Sweden 2.7% 21% -0.6% 4.0% -1.9% 4.1% -2.0% -0.1%
Norway 9.8% 5.9% -3.9% 8.8% -2.9% 8.8% -2.9% 0.0%
Rest of Europe 22.0% 22.7% 0.8% 18.8% 4.0% 19.1% 3.6% -0.4%
Group 8.4% 7.1% -1.3% 8.9% -1.8% 9.0% -1.9% -0.1%

Source: ABG Sundal Collier, company data, FactSet

Estimate changes

Net sales

Adj. EBITA (ABGSCe)
ABGSCe IAC (acq cost, etc)
EBITA

PPA amortisation
EBIT

Net financials

PTP

Taxes

NCI, disc

Net profit

6,247
515
-8
507
117
390
128
262
65
0
198

6,640
585
0
585
-132
453
-81
372
-93
0
279

6,907
623
0
623
-132
491
-45
446
-1
0
334

6,282
491
-31
460
111
349
-145
204
48
0
155

6,676
563
0
563
-132
431
-81
350
-88
0
263

6,944
608
0
608
-132
476
-45
431
-108
0
323

1%

-5%

-9%

1%

-22%

-22%

1%
-4%

-4%
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-6%

1%
2%

2%

-3%

-3%

-3%

Sales growth
Organic

FX

Structure

Adj. EBITA growth
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6%

1%
-8%
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6%
5%
0%
2%
15%

4%
4%
0%
0%
8%

Adj. EBITA margin 8.2% 8.8% 9.0% 7.8% 8.4% 8.7% 0.4%  -04%  -0.3%
EBITA margin 8.1% 8.8% 9.0% 7.3% 8.4% 8.7% 0.8%  -04%  -0.3%
EBIT mariin 6.2% 6.8% 7.1% 5.6% 6.5% 6.8% 0.6%  -03%  -0.3%
Sweden 2462 2,585 2,689 | 2440 2562 2,665 1% 1% 1%
Norway 2,382 2481 2575 | 2427 2528 2625 2% 2% 2%
Rest of Europe 1,409 1,574 1,643 1,420 1,586 1,655 1% 1% 1%
Central -6 0 -6 0
Group 6,247 6,640 6907 | 6,282 6676 6,944 1% 1% 1%
Sweden 123 159 187 112 158 185 9% 1% 1%
Norway 174 198 211 115 155 175 -34% -22% 7%
Rest of Europe 252 274 277 273 296 300 8% 8% 8%
Central 42 -46 52 -40 -46 52
Group 507 585 623 460 563 608 9% -4% 2%
Sweden 5.0% 6.1% 6.9% 4.6% 6.1% 6.9% -0.4% 0.0% 0.0%
Norway 7.3% 8.0% 8.2% 4.7% 6.1% 6.6% 26%  -1.9%  -1.6%
Rest of Europe 17.9%  17.4%  169% | 19.2%  187%  18.1% | 1.3% 1.3% 1.2%
Group 8.1% 8.8% 9.0% 7.3% 8.4% 8.7% 0.8%  -04%  -0.3%
Source: ABG Sundal Collier, company data
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Green Landscaping

A green service by nature

Green Landscaping offers services in three areas: Landscaping and construction (30%

of 2022 sales), Ground maintenance (50%), and Road maintenance/snow & ice removal
(20%). The service offering differs somewhat between different regions and segments:
customers and competitors tend to be fragmented and vary across each local region. For
the group as a whole, the public sector accounts for roughly ~60% of sales, with the more
detailed split being ~50% central government and municipalities, ~20% public properties and
housing, ~20% private properties and housing, and ~5% tenant-owner associations.

Green Landscaping's service areas

Sales area % of sales Services Customers

» Design and construction of all types of green outdoor

environments * Municipalities
« Expertise in projects within landscaping architecture, ground * Municipal companies
maintenance, plant technology, project management, inspection * Construction companies

and construction

* Municipalities

Ground 50% + Green maintenance services, such as cleaning, lawn mowing, » Property managers
maintenance 0 pruning, planting, harvesting and road maintenance * Country councils
* Property companies
Road maintenance ) + Municipaliies
and'snow & ice 200/ * Snow and ice removal are offered on roads, streets, park areas, . The transport
o marketplaces and the grounds surrounding properties ranspo
removal administrations

Source: ABG Sundal Collier, company data

Strategic expansion outside of Sweden

The group is structured into three geographical divisions: Sweden (49% of sales in 2023),
Norway (41%) and Rest of Europe (10%). The first acquisitions outside of Sweden occurred
in Norway and Finland during 2021. In 2022, the acquisition of the Lithuanian company
Stebule marked the company's first step outside the Nordics. The subsidiary reports to the
Rest of Europe segment. Both Norway and RoE have grown over the past two years, with

a combined total of 20 acquisitions. The Norwegian acquisitions have had higher average
margins (adding 39% to sales, but 54% to adj. EBITA in '22) than the rest of the business.
That said, we understand that there should be few structural differences between Sweden
and Norway when it comes to profitability over time.

Sales split per region EBITA split and margins per region
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Total sales CAGR (%, '18-"22) by region
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Adj. EBITA CAGR (%, '18-"22) by region

70
63 62

40

24

Group Sweden Region South  Region Mid Region Region North
Stockholm

Source: ABG Sundal Collier, company data

ABG Sundal Collier



27 October 2025

A business model for the green market

Green Landscaping's business model is structured to perform efficiently in the
fragmented local landscaping and ground maintenance market. The decentralised
model, where decision-making is carried out at each individual unit, enables proximity
to the customer, which in turn allows the group to benefit from each subsidiary's
customer relations. Each unit keeps its own brand and has full P&L responsibility.

The business of landscaping, ground maintenance and similar services is mainly sourced
by customers in the public sector (~70% over time, but ~60% in 2023, according to
management). Thus, customers can be private companies, but the majority of the group's
business is contractual and highly dependent on public procurement (‘offentlig upphandling’)
processes. When evaluating M&A targets as well as when growing organically, Green
Landscaping puts a high emphasis on making sure that their units and personnel have the
required skill, knowledge and machinery to be successful in winning public tenders, with
good financial returns. The underlying market has been growing steadily over time, which
lowers operational risk, but puts an even higher emphasis on ensuring good profitability
and customer relationships with public customers where an important criterion in tender
processes revolves around price.

In a service business like Green Landscaping's, personnel is one of the crucial factors to
enable growth (~30% of its cost base relates to personnel). Thus, staffing is a key driver of
growth, which is why recruitment (both organically and through M&A), employee attraction
and retention are crucial. In addition, the high level of market fragmentation means that local
expertise is key to being competitive. This is why the business model relies on delegating as
much decision-making and profit & loss responsibility as possible to the local units.

Value creation

Green Landscaping aims to make sure that its individual units have the experience and

skill to make sure that value is created through the service offering by maintaining and
constructing customers' green areas. Although public tenders often include the evaluation
of competing tenders, propositions win tenders by understanding the customer's needs and
not by simply offering the lowest price. Once a tender has been won, value is created by
making sure that contracts are executed with a high level of quality while maintaining a good
level of cost control and by trying to obtain add-on requests that could further raise the value
and profitability potential of a contract. Green Landscaping induces healthy competition
among its subsidiaries. By gathering different actors, knowledge and inspiration can be
shared. The highest performer can lead the way, increasing the ambitions of, and pressure
on, the operationally weaker subsidiaries. The goal is to motivate good performance among
all subsidiaries, allowing them to better serve customers and live up to other stakeholders'
expectations (financial, environmental etc).

ABG Sundal Collier 6



Win the fixed-price contract, secure the add-on sales

Revenue mainly stems from contracts with an average length of 3-5 years, with the
possibility to extend the contract by 2-4 more years. The size of the project varies, but
averages around SEK 700-800k. Larger contracts reaching tens of millions are less
common. About 65% are fixed-price agreements indexed using the Swedish contractor
index ('Entrepenadindex’), which measures the inflation in contractors' and installers' cost
base. Both the ground maintenance (50% of sales) contracts and the snow and ice removal
(20% of sales) contracts are indexed, which aligns with their longer time frames. The
landscaping contracts, which usually extend over 3-6 months, are not. While the order book
drives sales, many projects tend to expand beyond what was initially contracted.

To our understanding, the add-on sales drive a significant share of the result (and profits).
In the initial propositions, public tender processes mean that one usually has to offer a
price at the lower end in order to win a contract. When providing additional services outside
the scope of the contracts, pricing can be more flexible, and prices higher. The additional
sales therefore cause an increase in both price and volume, without much extra cost for the
provider (if the contractor does it well). For Green Landscaping, the fourth quarter captures
the largest share of the add-on sales. The public customers usually work on a budget,
where remaining funds in the budget for the current year tend to be deployed before year-
end. According to management, the units' local presence and close customer relationships
positively affect the price point (and profitability potential).

Competitiveness ensures financial performance

. . ...ensures operational . -
Competing effectively... succesps ...- and financial performance

. = Experience
E = Quality
» Customerrelations

=  Win contracts P * High volumes
! = Secure profitable terms m = Revenue growth
* Generate add-on sales = Margins and profitability

Source: ABG Sundal Collier, company data
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Competing with experience and size, in highly fragmented local markets
Green Landscaping has a 60/40 split between public and private customers. Due to

the decentralised structure, each subsidiary has its own local customer base. As such,
knowledge-sharing among units is one way for Green Landscaping to add value for its
subsidiaries, since it is less common for units to collaborate on projects. The company

has many small customers (no customer accounts for more than 2-3% of sales). One

factor that is common for many of them is that landscaping, ground and road maintenance
are considered necessities rather than luxuries. Combined with the constant need for
maintenance, this makes demand rather non-cyclical, as we will illustrate further below. The
municipalities are important customers that, when combined, constitute a large share of
revenue. We believe that this can constitute a risk when longer contracts with these partners
expire. Green Landscaping has, however, managed to keep a retention rate of ~80%, easing
possible concerns.

Growth through profitable acquisitions

Green Landscaping's strategy is based on the combination of organic growth and
acquisitions, with the majority of its focus being on acquiring well-run and profitable
companies that are capable of growing in their local markets. Based on management's
market size assessment (SEK 325bn), Green Landscaping should be able to maintain a long
growth runway with a focus on finding dedicated entrepreneurs in the still-highly fragmented
landscaping market. Green Landscaping works towards consolidating the market and
benefits from economies of scale and synergies. Since 2019, the company achieved a 26%
sales CAGR, of which we estimate 4% was through organic growth and 23% from M&A,
highlighting the strategic focus on acquisitions.

ABG Sundal Collier 7



Green Landscaping

ABGSCe sales growth composition (%)
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The importance of productivity

For a service company, employee productivity (especially in terms of earnings) is a key
driver of performance. This becomes even more important with an M&A-oriented business
model like Green Landscaping's, where the integration of acquired employees directly
affects productivity. Since 2020, Green Landscaping has showed a positive trend in
productivity, increasing sales per FTE from SEK 1.7m to SEK 2.1m "20-'23, a period during
which sales grew by a CAGR of 40%.

Employee productivity increased even faster in relation to earnings, which we argue is more
important, with adj. EBITA per FTE expanding from SEK 0.09m to SEK 0.18m during the
same period (when reported EBITA grew by a 50% CAGR). An important note is however
that sales/FTE is sensitive to structural differences between acquired units and might
fluctuate as new businesses join the group, but earnings productivity should still show a
positive trend.

Business unit productivity
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Source: ABG Sundal Collier, company data

Highly profitable acquisitions, room for further organic improvement

The opportunities for economies of scale and synergies (such as knowledge-sharing,
administrative support, improved recourse allocation, joint purchasing agreements, project
collaborations, etc) should allow profitability to rise when joining the group. However,

we note that Green Landscaping's main priority has been to acquire companies that are
already running at high (i.e. above-group level) margins. At the same time, certain legacy
businesses and other underlying units have instead seen lower profitability. Therefore, the
acquired EBIT margin has been significantly higher than the total (group EBITA) margin.
Between 2019 and 2024, we estimate that M&A added a total of 7.8pp to the EBITA margin.

27 October 2025
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Green Landscaping

History of acquiring margin-accretive units

30
25
20
15
10

5

—@— Acquired EBIT margin, %

In growth terms, we estimate that 52pp of the 43% 2019-2024 adj. (ABGSCe excl. IPO and
acquisition cost) EBITA CAGR stemmed from acquired earnings, implying a -7% CAGR

in organic earnings. The corresponding CAGR for 2021-2023 would be a total adj. EBITA
CAGR of 31%, of which 38% p.a. was through M&A and -6% p.a. was organic (ABGSCe).
Although the continued acquisition of margin-accretive units is impressive, we find it positive
to see indications in 2021-2022 of the underlying units demonstrating an ability to grow
earnings organically. This should, in our view, be seen as a clear positive for the investment
case and help support profitable growth, even though certain units hold back organic
earnings in 2023-2024.

ABGSCe adj. EBITA margin bridge
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Focus on well-performing units, no 'turnarounds’

The company plans to keep its focus on acquisitions. About 3,500 companies have

been identified within Green Landscaping's current markets. When looking for possible
acquisitions, the sweet spot is companies with sales of SEK 30-200m. Green Landscaping's
approach is to identify well-performing targets and offer them a larger context through the
group, thereby potentially strengthening the overall performance. To achieve the best results
and benefit from potential synergies, Green Landscaping looks for companies that are
already well-performing, and that they can benefit from collaborations if the unit is acquired
in an existing region.

Management has been clear that future M&A will also be directed towards geographical
expansion into the DACH region. Given that the group does not currently have any presence
in this region, we expect management to look for slightly larger units with a long history

of strong financial performance, similar to what we understood was the case with the
Lithuanian business Stebule.

27 October 2025
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Green Landscaping

Green Landscaping's M&A strategy

M&A approach Acquisition criteria

A home for entrepeneurs
Gathering well-performing
companies and offering a larger
context to increase performance

Sales of SEK 30-200m .
Strong local brand .
In regions where GLG currently operates .
In business areas where GLG is active .
Ability to generate synergies .

Well-functioning, stable and profitable
Competent managementteams

Talanted entrepeneurs

Share the GLG values

Long-term customer relationships and centracts

Source: ABG Sundal Collier, company data

Acquisitions made at 4-6x EV/EBIT(A)

Historically, Green Landscaping Group has paid about 4-6x EBITA for its acquisitions (6x on
aggregate '17-'23 incl. earn-outs, 5x excl. earn-outs). According to management, a multiple
of 5-6x should be a reasonable assumption going forward. '24 Multiples are higher as one
acquisition included a property. As the group is now considering larger and more established
companies than before, which also tends to attract more competition from other companies
and financial players, the purchase prices could increase. However, the strategy of acquiring
well-performing companies will support investors' willingness to pay slightly higher multiples,
in our view. The acquisitions are usually paid by a combination of cash and issued shares in
Green Landscaping Group, with a typical split of 80% cash and 20% shares. The group has
historically issued ~1% of outstanding shares each year for incentive programme purposes.

Implied EV/EBIT multiples paid*
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22.1%
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20 - L 20%
16.6% 16.6% 16.6%
A A A

15 - L 15%

10.4% 11.0 101 10.9%
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m EV/EBIT incl. earn-outs EV/EBIT excl. earn-outs A Pf. EBIT margin

Source: *EV less cash in acquired units, ABG Sundal Collier, company data
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6
5
4

3 26 26
21 24

2
13 14

3.0 3.1

34

Financial performance

Green Landscaping has actively been consolidating its fragmented end-markets and
achieved a 26% sales CAGR '19-'24 (~4% organic). If we look at Green Landscaping's
underlying units on a pro forma basis, we estimate that the underlying units delivered
an 8% sales CAGR '08-'22 and a 13% adj. (ABGSCe, excl. IACs such as acquisition
cost and IPO cost) EBIT(A) CAGR. The underlying units were resilient during the
financial crisis, supported by a backlog-driven business (many contracts last for 2-4
years, and contain indexation clauses to mitigate cost inflation) but certain legacy
companies acquired during and before 2018 have held back profitability as well as
organic earnings growth. We find it encouraging that the underperforming units have
shown clear signs of improvement in 2020-2022, especially in 2022. Cash conversion
has been volatile historically, but we expect improving working capital levels and its
relatively asset-light business to support an improving return on capital and allow for
M&A headroom that could add c. 5-35% to EBITA 26e-"27e.

Impressive growth, mainly driven by M&A

Green Landscaping has shown impressive historical growth, mainly driven by its fast-paced
M&A agenda. The '19-'24 sales CAGR of ~26% was driven by ~23% M&A growth, negligible
FX effects and ~4% organic growth. While growth stems mainly from acquisitions, we
appreciate the 4% organic expansion. It proves the potential of the underlying businesses
and the ability to expand on existing markets. Although the group has a relatively short
financial history, we have looked at Green Landscaping's underlying businesses and
estimate that the group, on a pro forma basis, has delivered an 8% sales CAGR '08-'22,
and a 13% adj. EBIT(A) CAGR. In addition, we find that Green Landscaping's units were
resilient during the financial crisis, and saw both growth in sales and higher margins. We
will go deeper into the units' underlying development later on, but we argue that the group's
claim of being resilient to macroeconomic fluctuations is supported by our findings on a pro
forma level, while the margin uplift seen in recent years points to the upside in profitability
once the legacy units improve.

ABGSCe pf development of underlying units
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Profitable acquisitions, recent improvement in organic earnings

Despite several years of highly profitable acquisitions, the organic (ABGSC estimate on
acquired earnings contribution using data from annual reports as a proxy) adj. EBITA for
'18-'23 showed positive growth, but was negative in '21-'24. This is during the same period
where organic sales grew by a 6% CAGR. The group has had challenges with its organic
earnings growth, muting overall performance. The effect comes from a combination of
company-specific struggles, low profitability in the legacy firms, integration costs related
to the acquisitions, the addition of a management fee (c. 1%) and cost pressures related
to inflation during 2022-2023. Project-specific struggles have hampered the earnings
development in Sweden, especially in Region Stockholm. In addition, the Swedish
business is challenged by low original margins in the legacy firms, namely the companies
that belonged to the 'old' Green Landscaping and Svensk Markservice. When Svensk
Markservice was acquired in 2018, it had an EBIT margin below 2%.

ABG Sundal Collier 11



The group is working actively to strengthen the performance of these subsidiaries, which
has resulted in a slight positive trend in margin development. As we will expand upon

below, we find it encouraging to see that the Swedish legacy units showed a clear margin
improvement in 2022. In the other regions, Norway and Finland and Baltic, the downward
trend in the margin (since entering the markets in 2021) is explained by a combination of the
margins being abnormally high leading up to the acquisition and integration costs currently
dampening the performance. As the integration is completed, a positive trend should be
seen in these margins, too. To summarise, we will continue to monitor the organic earnings
growth, and hope to see continued positive trends and improvements ahead.

ABGSCe pf EBIT margins of underlying units ABGSCe adj. EBITA margin bridge

8.0%
7.0%
6.0%
5.0%
4.0%

3.0% m

2.0% 2.2% J 1.9%
1.0%

0.0%

= egacy companies

Source: ABG Sundal Collier, company data, Valu8

10%
9% 8.6%

8%
%
6%

) 5

— 5% 4.5% 0
) 4%
R J - - 0/
! A - 3% 3.6%

0.69 2%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1%

Group
2019 FX 2024

Source: ABG Sundal Collier, company data

Landscaping and maintenance in a Nordic environment

Green Landscaping's business is focused on providing services within three main areas:
Landscaping and construction, Ground maintenance and Road maintenance and snow
and ice removal. 50% of sales are attributable to the Ground maintenance area, which is
closely connected to the Landscaping and construction business (30% of sales), as the
maintenance services usually are sold as add-ons. Road maintenance and snow and ice
removal is the smallest area (20%) and also the most volatile; it is only offered in some
geographic regions.

Sweden remains the largest region (49% of sales in 2023), even if the growth of the other
two segments has been significant over the past two years (Norway is now at 41% of sales,
Finland/Rest of EU at 10%). According to management, there are no structural differences
between the regions. The different profitability levels (EBITA margins of ~6% in Sweden,
~10% in Norway and ~23% in Finland/Rest of EU) rather stem from company-specific
differences, with previous struggles and the legacy companies dampening the Swedish
performance.

EBITA split and margins per region Sales split by service area

Road maintenance and snow
and ice remvoal

9
100% 20% Landscaping and construction

90% 30%
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49
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Source: ABG Sundal Collier, company data

27 October 2025

2020
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Rest of Europe
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50%

Source: ABG Sundal Collier, company data
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Gearing, working capital and ROCE
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Asset-lightness beginning to show

Although Green Landscaping has a certain need for working capital (~5% of sales since
2018, 10% in 2024) and capex (~2% of sales), the inherent business model should be asset-
light given its service- and backlog-driven nature. In addition, we note that M&A multiples
are also in line with clearly value-accretive acquisitions made by established serial acquirers
such as Addtech, Lagercrantz, Lifco and Indutrade. However, we believe the rapid M&A
pace and below-targeted margins are the main reasons behind Green Landscaping's adj.
ROCE of ~13%. This has also been visible in the cash flow, where we note that lease adj.
FCF (pre-M&A) was negative in 2017-2019 due to working capital build-up and capex. We
find it positive to see that FCF clearly improved in 2020 while ROCE started to rise in 2021.
Given the current margin trajectory and recent quarters' FCF improvement, we would expect
Green Landscaping's return on capital metrics to continue to rise.

Cash conversion and capex intensity
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Source: ABG Sundal Collier, company data

M&A headroom could add 5-35% to '26e-'27e EBITA

We expect margin- and value-accretive M&A to remain the main growth driver for Green
Landscaping. Although historical gearing has been above its target of 2.5x ND/EBITDA, we
expect the improving FCF and continued growth in earnings to yield a ND/EBITDA of 3.0x by
YE'25e. Assuming that new M&A is conducted at 4x EV/EBITDA (4-6x EV/EBITA historically,
'24 multiples were higher due to one acquisition including a property), while maintaining

a gearing ratio in line with the 2.5x target, we estimate Green Landscaping will have SEK
0.2-1.2bn in M&A headroom in "26e-"27e. This would in turn imply a capacity to add ~5-35%
to '26e-'27e EBITA on top of our existing estimates.

Estimated M&A headroom to EBITA
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Source: ABG Sundal Collier, company data
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A look at the underlying units

We have looked into the pro forma development of Green Landscaping's underlying
units and find that the group of acquired companies delivered a 10% sales CAGR
'08-'22 and a 14% EBIT CAGR. Margins are higher outside of Sweden, but there

has been an uplift in all regions, where well-performing units have continued to
show a positive trend while the legacy underperformers have shown clear signs of
improvement in recent years. We find that the number of companies in the group
with 10% EBIT margins or higher have gone from 14 in 2017 to 19 in 2022. Although
the margins in acquired units tend to decrease the year after the time of acquisition,
the higher starting point, management experience and more established integration
processes should stabilise this effect over time.

Green Landscaping's business model is centred on its acquisitions. The aim is to utilise

the cash flows, along with the gearing headroom, from the current subsidiaries to acquire
other well-performing companies. This process can be highly value-creative, as reflected by
both paid multiples and their margin-accretive impact on the group. For Green Landscaping,
which has delivered ~60% annual EBITA growth since 2017 combined with ~11% ROCE
and positive cash conversion in more recent years, M&A should continue to be the main
priority. However, given its historical challenges in certain legacy units as well as its

fairly short history as a listed company, we aim to take a deeper dive into the historical
performance of ~30 of its ~43 underlying units.

Solid underlying sales trajectory

We find that the group of acquired companies delivered a pro forma sales CAGR of 10%
between 2008 and 2022, and saw slight growth in 2009. Green Landscaping as a group was
formed in 2009 and significantly stepped up its M&A pace in 2017. Between 2017 and 2022,
the group delivered a 43% sales CAGR, of which ~5% was organic (negligible FX and 38%
from M&A). The corresponding pro forma sales CAGR for the underlying units was 7%, thus
fairly in line with the group's reported organic growth figure. Thus, we believe the pro forma
numbers support the premise that Green Landscaping has the prerequisites for positive
underlying organic growth.

ABGSCe 10% pf sales CAGR '08-'22 (SEKm) ABGSCe pf+historical sales and EBIT/A*
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Recent profitability improvement visible in underlying units

Underlying earnings growth has exceeded top-line growth. In 2008-2022, we estimate that
the underlying units delivered a 13% EBIT CAGR with stable margins during the financial
crisis. Between 2018-2022, the pro forma EBIT CAGR was 17%, which deviates vs. our
estimate of Green Landscaping's group org. EBITA CAGR of 7% due to a number of
reasons that we will expand upon further below.
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As we will go into further below, we can partly attribute some of the operational headwinds to
certain legacy units with relatively low profitability. However, we also find support for Green
Landscaping's recent improvement in both margins and return on capital when looking

at the underlying units. On aggregate, the pro forma EBIT margin improved from 3-4% in
2014-2018 to 7% in 2020-2022. The underlying asset turnover has also improved somewhat
in recent years, which combined with higher margins has supported an uptick in return on
assets (ROA) to ~20%, which is roughly in line with Green Landscaping's ROCE when
excluding goodwill (a representative proxy for underlying return on capital, in our view).
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Higher margins outside of Sweden, but uplift in all regions

From a regional perspective, we find that the underlying units match the profitability of the
reported segments, meaning that the underlying units in Norway and Finland on aggregate
have delivered higher margins than Green Landscaping's Swedish units. However, we find it
positive to see that margins in Sweden have improved notably each year since 2018, while
Norway and Finland saw lower margins in 2022-2021 vs. 2020, albeit from higher levels.
The sales performance matches our understanding of the group's strategic focus.

Sweden had a -9% sales CAGR '18-'22 (pro forma), which we believe is due to the internal
efficiency improvements where exiting contracts and winding down certain operations were
prioritised in order to grow earnings and lift margins. This has been successful, as the

pro forma EBIT CAGR over the same time period was 8%. The corresponding figures for
Norway were 16% and 25%, and 4% and 31% for Finland, respectively, which we believe
indicates the potential from combining growth in well-performing units with the ability to
further lift performance in legacy units in Sweden.
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Market and competition

The Scandinavian and Baltic markets for landscaping remain highly fragmented, and
characterised by a large amount of smaller players, with Green Landscaping currently
having a ~5% market share in its addressable market. The majority of customers are
public/state-owned, which in turn creates stability and allows companies with a good
understanding of public tender processes to maintain good competitiveness and
profitability. We find that public spending related to outdoor environments has been
stable over time (4% CAGR '11-'21), even in weaker macroeconomic environments,
while demographic trends related to urban environments in larger cities should also
support demand.

Fragmented market with local competition

Green Landscaping operates in the Swedish, Norwegian, Finish and Lithuanian markets

for landscaping and construction, maintenance and snow and ice removal. These markets
are highly fragmented. According to Green Landscaping, the combined universe consists of
around 18,000 companies at a total size estimated at SEK 325bn in 2022 (SEK 105bn being
addressable). This in turn implies that Green Landscaping as of 2022 had a market share of
~1% (~5% in its addressable market), which should allow for plenty of growth in the years
to come. Competition mainly consists of small, local players. In 2021, the company claimed
that 3,500 companies had sales ranging between SEK 30-200m, with this range also being
Green Landscaping's sweet spot for acquisitions. Green Landscaping is one of few larger
players. This generates a competitive edge, as the larger players have better possibilities

to take on larger and more demanding projects. One of the most important success factors,
however, is strong customer relations, mainly with customers in the public sector.

The customers mainly consist of public players such as municipalities and state-owned
companies. This in turn makes local presence and proximity to the customer important,
which creates a market that is highly fragmented, but where there can be different smaller
players that each possess a significant market share of the relevant region. This is also
why acquiring well-run market leaders is in many cases a less resource-intensive way for
Green Landscaping to grow its business rather than creating its own venture or trying to win
contracts in adjacent regions against stronger, local competitors.

Competition overview

Focus area

Type
(Indicative market share) Example of companies Gardening Detailed planning Niche services
Full-service companies ]
g H H H
Construction companies
(~35%)
Cooperatives
el L] L]
Property management
companies .
(~5%)
Specialist companies -
(~5%) advars @ N

Companies’ segment focus:

Il Corefocus

Source: ABG Sundal Collier, company data, Strategy&
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High public exposure creates stability

The fragmented market is characterised by long-term contracts that can generate
predictable and recurring revenue streams if set up correctly. About 60% of Green
Landscaping's customers are from the public sector, with the rest being private. This creates
a certain stability and a low-risk customer base. The combination of contractual business
models and somewhat non-cyclical service offerings has led the market to remain stable,
even during recessions. Both private and public organisations tend to maintain their outdoor
environments during economic downturns, as outdoor environments must be continuously
maintained to avoid decay. Consequently, a maintenance lag arises, creating a pipeline of
work that must be conducted. This generates increased resilience to possible downturns.

Large customers that offer contracts or framework agreements that are larger in monetary
terms and scope often put specific requirements on the suppliers and the tender process.
Requirements include appropriate training certifications, Swedish language skills, several
contracts with the same customer, quality management systems and references from
similar tenders. This creates barriers to entry for smaller companies, and benefits the larger
ones as Green Landscaping. Possible requirements are e.g. expectations on the size of
operations, certifications, financial strength, range of services — things that a larger and
more experienced firm is more likely to offer. Although the contract, which can be in the SEK
30-200m range, is still rewarded to the local business, the backing of Green Landscaping
as a group as well as potential coordination benefits with adjacent units are the benefits that
can come once a unit is part of the group.

Fragmented market with high public exposure

. &2 — o5
¢ =2 ©) s
Fragmented market Public customers Recurring revenue Maintenance lag
+18,0000 companies, only a few Stable, low-risk Predictable, long-term Pipeline of work that must be
large players customer base maintenance contracts conducted

Source: ABG Sundal Collier, company data

27 October 2025

Structural factors supporting growth

Increase in demand for better outdoor environments

As local residents tend to value the urban environment, the demand for outdoor
environments grows with the urban population. Adding on to this, the awareness of the
positive effects of outdoor environments is increasing, according to management. Recent
studies have highlighted that green areas in city centres have several positive effects on
local residents. Firstly, positive health effects have been identified by Richardson et al.
('Role of physical activity in the relationship between urban green spaces and health',
2013), such as lower stress levels, decreased risk of mental health issues and lower risk of
cardiovascular disease.

Secondly, it has been shown that spending more time in green areas has a positive effect
on children's ability to concentrate (UNICEF) as well as on their cognitive development
(Dadvand et al., 'Green spaces and cognitive development in primary schoolchildren').
According to a 2012 survey performed by the consulting and research company Kairos
Future, approximately 60% of the Swedish population would be willing to pay more for
housing if given proximity to green areas. Since then, the pandemic has further increased
the importance of green spaces to the public. In total, this drives demand for landscaping
and ground maintenance services from both public and private players.
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Municipality spending affecting the addressable market

Green Landscaping’s extensive exposure (60% of sales) to public customers makes
municipal spending an important driver of long-term demand. Over the past 10 years, there
has been a positive trend in total municipal spending in Sweden (57% of sales), from SEK
625bn in 2011 to SEK 900bn in 2021. Usually, the municipal budgets have a predetermined
share allocated to green areas and outdoor construction. Green Landscaping's addressable
market is the product of the total municipal spend and this percentage share. Over the past
10 years, the addressable market share of total spend has been between 5-6%, according to
Statistics Sweden ('Statistiska Centralbyran').
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Performance vs. peers

We argue that the 'big 4' Nordic serial acquirers should serve as aspirational peers,
but that service M&A peers represent a more relevant benchmark in terms of both
business model as well as financial performance. Here, we mainly look at similar
‘newer’ peers, such as AFRY, Fasadgruppen and Instalco. We find that GLG has
delivered strong growth vs. peers and an organic sales growth in line with peers
(3-5% p.a.). However, GLG has historically lagged service peers on profitability
(ROCE) and cash conversion, but showed a clear improvement in both metrics
during 2021-2022. Thus, provided that earnings growth keeps track with peers while
generating better incremental returns as well as good cash flow, it could be argued
that GLG should also be favourably benchmarked in terms of valuation. GLG also
performs well on productivity measures, mainly looking at earnings vs. peers.

A solid performer among service peers

There are plenty of well-performing business-service companies in the Nordics, where some
players such as AFRY, Sweco and Bravida have reached a more mature stage due to their
sheer size following a long period of acquisitions. At the other end, several other groups
have initiated clear buy-and-build strategies since 2015-2017. These include players such
as Instalco (installation), and Fasadgruppen (fagade services).

The 'newer" service companies, including Green Landscaping, have all shown strong
sales growth historically (GLG 26% CAGR '19-'24 vs. 37-7%), mainly as they 1) start
from a smaller base and 2) have had a higher acquisition pace than more mature peers.
Organically, we note a similar trend where Green Landscaping (4% CAGR), have to some
extent outgrown AFRY, Bravida and Sweco at 3%.

Earnings growth is also more relevant when compared to 'newer' peers, where GLG has
outperformed peers in terms of adj. EBITA CAGR (61% vs. GLG 43% vs. 17-6%) historically.
Finally, we think return on capital is more important than margins for an acquisition-intensive
business services company, but we find it encouraging to see that Green Landscaping is on
track (ABGSCe) to deliver margins towards the middle of the peer group, above Instalco,
fairly in line with Fasadgruppen.

Indexed sales vs. service peers Indexed org. sales vs. peers
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Green Landscaping

Indexed adj. EBITA vs. service peers
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Adj. EBITA margin vs. peers (%)
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Although both ROCE and cash conversion for Green Landscaping were below peers on
average during 2019-2024, we have seen a clear improvement in both metrics while the
continued margin uplift and improved working capital discipline should lead to the group
delivering an adj. ROCE towards the high end of the peer group, in line with the likes of
Instalco, Bravida and Sweco at 15-19% and above Fasadgruppen (~11%).

Thus, provided that earnings growth keeps track with the 'newer' peers while generating
better incremental returns as well as good cash flow, it could be argued from a fundamental
perspective that Green Landscaping should also be favourably benchmarked in terms of
valuation. Productivity measures (when looking at both sales and earnings) also speak in
favour of Green Landscaping performing well vs. peers.

Return on capital employed vs. service peers*
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EBITA*
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Cash conversion vs. service peers*
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Earnings productivity (adj. EBITA / FTE) vs.
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030
025 ]
020

0.15 4

0.10 4

0.05 4

0.00

2019 2020 2021 2022 2023 2024

—=—GLG AFRY e=#==Bravida «=®==Fasadgruppen Instalco ==@==SWECO

Source: ABG Sundal Collier, company data, SEKm

27 October 2025 ABG Sundal Collier 20



Valuation

We expect Green Landscaping Group (‘GLG’) to deliver growth, margins and ROCE

in line with key Service M&A peers during 2025e-2027e. At the same time, GLG is
trading in line with peers when looking at 2025e-2027e EV/EBITA multiples. Based

on a 2025e-2027e EV/EBITA valuation 15% below to 15% above peers, we estimate

an equity value range of SEK 43-69. We argue that the key value driver for a serial
acquirer is its long-term earnings growth potential from M&A. We therefore support
our multiple approach with a 2029e M&A scenario valuation, where GLG's '25e-'29e
multiples assuming a 15% EBITA CAGR '24-"29e implicitly become 10-6x EBITA (in line
with key peers assuming a similar growth pace). Assuming a 2029e target multiple
-15% to +5% vs. its historical valuation (12x), and an 8% return requirement, we derive
an equity value per share of SEK 63-88. Our fair value range then becomes SEK 43-88.

Service M&A peers the most relevant benchmark

In our view, the most relevant benchmark for Green Landscaping in terms of peers should
be 'newer' business service companies with a similar focus on M&A-intensive growth. Within
this group, we primarily choose to compare Green Landscaping to Fasadgruppen, Instalco
and AFRY, where Green Landscaping has been very competitive in terms of operational
performance, particularly in recent years. As shown in the section above and also in a
summarised view in the table below, we expect Green Landscaping to deliver both sales
growth (3% CAGR '24-'27e, vs. median for key peers of 4%), organic sales (0% vs. 1%)
roughly in line with key peers Fasadgruppen, Instalco and AFRY. In addition, we also
estimate that adj. ROCE (12% vs. 14%) will be fairly in line with key peers.

Operational performance vs. peers

'19-'24 CAGR / avg '24-'27e CAGR / avg

Org. Adj. Adj. ROCE FCF/ Org. Adj. Adj. ROCE FCF/
Peer overview Sales sales EBITA Margin ROCE ex GW EBITA Sales sales EBITA Margin ROCE ex GW EBITA
Green Landscaping 26% 4% 43% 79% 12% 23% 1% 3% 0% 3% 83% 12% 22% 66%
Core serial acquirers
Addtech 13% 5% 20% 13.3% 24% 39% 68% 6% 5% 8% 157% 26% 42% 69%
Indutrade 12% 5% 15% 14.5% 19% 28% 65% 3% 3% 4%  143% 17% 25% 69%
Lagercrantz 18% 4% 23% 16.6% 22% 41% 68% 7% 0% 8% 17.8% 21% 35% 70%
Lifco 14% 4% 19% 21.6%  21% 41% 67% 6% 3% 6% 22.6% 20% 55% 63%
Median 13% 5% 19% 15.5% 22% 40% 67% 6% 3% 7% 16.7% 21% 38% 69%
Service M&A
AFRY 7% 3% 16% 7.3% 9% 26% 57% 2% 1% 7% 8.1% 11% 36% 2%
Bravida 8% 3% 6% 6.1% 15% 335% 76% 1% 1% 9% 6.5% 15% 162%  92%
Fasadgruppen 37% 0% 17%  9.3% 11% 46% 53% 8% 1% 33% 10.0% 10% 40% 56%
Instalco 19% 3% 13% 7.7% 16% 62% 65% 4% 3% 9% 7.0% 14% 52% 75%
SWECO 8% 4% 12%  9.7% 17% 45% 72% 5% 4% 7% 107% 18% 40% 78%
Median 8% 3% 13% 7.7% 15% 46% 65% 4% 1% 9% 81% 14% 40% 75%
Key peers (AFRY, FG, INSTAL) 19% 3% 16% 8% 11% 46% 57% 4% 1% 9% 81% 1% 40% 2%

Source: ABGSC for GLG, company data, FactSet est. for peers

In line valuation vs. key peers '25e-'27e, similar performance

Given the serial acquirers' high M&A pace, their combined use of cash flow, debt and equity
to finance growth and the varying levels of purchase price-related amortisation, we argue
that valuation on an EV/EBITA basis as well as lease adj. FCF yields are the most relevant
multiples on which to evaluate Green Landscaping and its peers. Here, the FactSet EV/
EBITA median for our selection of peers ranges from 27-6x '25e-'27e and 3-24% FCF yields.
For '25e-'27e specifically, this includes Fasadgruppen at 9-6x, AFRY at 13-9x and Instalco
at 12-8x. By comparison, Green Landscaping is on our estimates trading at 11-7x EV/EBITA
and 10-19% FCF yields '25e-'27e. Thus, we estimate that Green Landscaping is currently
trading in line with key peers '25e-"27e, while delivering similar operating metrics.
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Green Landscaping

Valuation overview vs. peers

Core serial acquirers
Service M&A
Fasadgruppen

Instalco

AFRY

Key peers

Green Landscaping
vs. Core serial acquirers
vs. Service M&A

vs. Key peers

Green Landscaping

91,582
17,287
1,620
6,670
18,709
6,670
2,437

2,437

26.6 242 22.3 414 37.3 34.2 24 3.2 3.4 14 0.8 0.4
11.8 9.5 8.4 16.9 11.9 10.8 7.8 111 11.3 24 1.8 1.3
9.5 7.5 6.2 10.2 56 45 17.5 19.4 23.7 4.4 3.8 3.1
11.8 9.3 7.8 16.9 11.3 9.3 7.8 12.2 15.1 27 2.1 1.5
13.2 10.7 8.9 20.4 13.8 10.9 7.0 8.7 10.4 24 1.8 1.3
11.8 9.3 7.8 16.9 11.3 9.3 7.8 12.2 15.1 2.7 21 1.5
10.5 8.6 71 17.5 10.3 8.4 9.3 12.6 19.1 3.2 24 1.7
-60% -65% -68% -58% -72% -75% 7.0 9.4 15.6 1.9 1.6 1.3
-11% -10% -15% 3% -13% -22% 1.5 1.5 7.7 0.9 0.6 0.4
-11% -8% -9% 3% -8% -9% 1.5 0.4 3.9 0.5 0.3 0.2
Adj. EBITA Net debt Sh count
491 563 608 2,455 2,114 1,596 56.8 56.8 56.8

Source: ABGSC for GLG, company data, FactSet est. for peers, median used for peer groups

F12m EV/EBITA vs, peers
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Recent operational uplift could change valuation perception

Using FactSet f12m EV/EBITA multiples, key peers are on average currently trading at 12x,
vs. Green Landscaping at 10x (FactSet). If we then look at how Green Landscaping has
traded historically since early 2020, the share is currently trading roughly in line with its own
historical valuation (12x) and ~10% below key peers. We argue that Green Landscaping has
in 2021-2022 closed the gap in operational performance to said peers. Thus, we believe that
the recent operational uplift, and future performance in line with key peers (ABGSCe) could
potentially change the valuation perception of the stock as Green Landscaping gradually
establishes a track record of rising margins. However, we acknowledge that near-term
volatility in profitability and/or margins could potentially result in the stock maintaining its
historical valuation pattern vs. peers.

Relative F12m EV/EBITA vs. history and key peers
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Source: ABG Sundal Collier, FactSet

-20% \l
0%
-40%
8.4x -50%
-60%
88833333388888 FIDPPELLIBSEIFIPFEE LS
283855388 855238 N o @ W W T W W S
Big-4 Nordic service == vs. historical avg. % vs. key peers = av(g. vs. key peers

Source: ABG Sundal Collier, FactSet, key peers incl. AFRY,
Fasadgruppen, Instalco.

Focus on the long-term M&A potential

The key value driver for the serial acquirers is their ability to drive a solid pace of M&A
activity by acquiring companies at low multiples with implicit high returns on capital, which
thereafter continue to grow and generate cash flow that in turn is put into more M&A.
Valuation multiples for these names therefore implicitly price in future M&A, but our official
estimates do not include unannounced M&A activity. We therefore support our relative
valuation with a 5-year M&A scenario, which will be further outlined below.

We expect all companies to maintain a high level of M&A and thereby reinvest all of their
FCF after dividends into M&A. We do not assume any new equity issues, as we balance the
level of M&A with each company’s gearing levels. As shown below, both GLG and key peers
should be able to steadily deleverage (not only on ND/EBITDA, but also on ND/EBITA) while
maintaining a solid M&A pace.

27 October 2025
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Green Landscaping

Based on a combination of organic and acquired earnings growth, we believe Green
Landscaping has the financial and managerial capability to drive a continued ~11% annual
earnings growth for the next five years, similar to what we believe is manageable for key
peers (15-20%). Assuming similar paid multiples for acquisitions (6x EV/EBITA), while taking
into account the companies' historical differences in cash conversion as well as cash flow
remaining after paid dividends, we estimate that Green Landscaping is currently trading at
10-6x EV/EBITA '25e-'29¢ in our M&A scenario. This is roughly in line with key peers that
are, in our M&A scenario, trading at 14-6x EV/EBITA '25e-'29e on average.

By comparison, Green Landscaping's historical average trading multiple is c. 12x. If we
assume that Green Landscaping were to trade in line with its historical multiple also in
2029e, this would imply an equity value per share of ~SEK 160 c. 180% above the current
share price level. Should sentiment potentially change for the worse, we estimate that a
2029e EV/EBITA multiple of 6x would yield an equity value per share of ~SEK 60, c. -5%
below the current share price. However, this scenario is five years out in time, which is why
we derive a net present value based on a 2029e multiple range, which we will outline on the
following page.

ABGSC M&A scenario valuation

16 -
14
12

10

>~ O o

2025e 2026e 2027e 2027e 2028e 2029
EV/EBITA (ABGSCe/FactSet) EV/EBITA (M&A scenario)

mGLG Fasadgruppen m®lInstalco ®AFRY m Service M&A

Source: ABGSC, company data, assumes a '24-'29e EBITA CAGR of 17/16/10/10% for GLG/FG/INSTAL/
AFRY, 8% for service M&A. We do not assume any equity issues
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M&A scenario valuation model
Up to 2029e, we apply a target multiple based on a ~15% discount up to a 5% premium
vs. GLG's L5Y avg. multiple (~12x). We then apply a standard return requirement of 8%,
which yields an equity value per share of SEK 63-88 when we try to capture GLG's long-
term M&A growth potential, which can be compared to the current share price of ~SEK 60.
Although we expect this theoretical M&A pace to become manageable without any need for
new equity, the risk naturally exists that a varying pace, timing and magnitude of acquisitions

could negatively impact GLG's near-term financial headroom, which could potentially hold

back share sentiment. The implied 2025e EV/EBITA range on our official forecasts then
becomes 9-11x, which can again be compared to key peers, currently trading at 10x 2025e

EV/EBITA.

ABGSC M&A scenario valuation model

ABGSC M&A scenario valuation model

Share price (SEK) 48 30 25 172 n.m.
Adj. numbers* GLG Fasadgruppen Instalco AFRY Service M&A
Earnings scenario
EBITA CAGR '19-'24 43% 17% 13% 16% 12%
o/w organic+FX (ABGSCe) -7% -22% -12% 11% 10%
o/w M&A 51% 39% 24% 4% 2%
EBITA CAGR '24-'29e (ABGSCe) 15% 35% 14% 10% 10%
o/w organic+FX -1% 0% 5% 4% 4%
o/w M&A 16% 35% 8% 6% 6%
Historical performance '19-'24
Adj. ROCE 12% 11% 16% 9% 14%
FCF / EBITA (lease adj.) 41% 53% 65% 57% 68%
Dividend / FCF -1y 1% 29% 31% 64% 62%
Assumptions '25e-'29e
EBITA multiple paid 6x 6x 6X 6x 6x
FCF / EBITA (lease adj.) 50% 55% 65% 60% 68%
Dividend / FCF -1y 0% 0% 30% 60% 57%
Gearing profile
ND/EBITA '25e 4.3x 7.1x 3.5x 2.9x 1.8x
ND/EBITA '27e 3.9x 5.7x 2.6x 2.5x 1.5x
ND/EBITA '29e 3.6x 4.9x 2.0x 2.2x 1.2x
EV/EBITA
2025e 9x 11x 10x 11x 13x
2026e 8x 9x 9x 10x 12x
2027e 7x 8x 8x 9x 11x
2028e 7x 7x 7x 8x 10x
2029e 6x 6x 6x 8x 9x
Valuation approach GLG Fasadgruppen Instalco AFRY Service M&A
F12m EV/EBITA L5Y 10.7x 10.8x 15.4x 11.6x 14.4x
Target multiple 2029e vs. avg
-20% 8.6x 8.6x 12.3x 9.3x 11.6x
-15% 9.1x 9.2x 13.1x 9.9x 12.3x
-10% 9.7x 9.7x 13.8x 10.4x 13.0x
-5% 10.2x 10.3x 14.6x 11.0x 13.7x
0% 10.7x 10.8x 15.4x 11.6x 14.4x
5% 11.3x 11.3x 16.1x 12.2x 15.2x
Return requirement 8%
GLG NPV (% vs. historical mtp) -15% -10% -5% 0% 5%
Equity value per share 63 69 75 82 88
Implied 2025e EV/EBITA 12.3x 13.0x 13.7x 14.5x 15.2x

Source: ABGSC, company data
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Fair value range of SEK 43-88

To conclude, we argue that Green Landscaping has delivered strong sales and earnings
growth vs. key peers, but has underperformed key peers historically when it comes

to profitability. However, recent years marked a clear improvement, and we expect an
operational performance for 2025e-2027e well in line with key peers. Thus, we argue that
the two main approaches when it comes to valuation should be on an EV/EBITA multiple
basis compared to peers in 2025e-2027¢ as well as a longer-term M&A scenario valuation
that captures the longer-term earnings growth potential.

Assuming a valuation either 15% below, to 15% above, peers (since future performance
should also be on par with peers), we derive an equity value per share of SEK 43-69. In the
longer term, provided that Green Landscaping is able to obtain positive organic earnings
growth from acquired units as well as solid cash flow, our longer-term M&A valuation
approach yields an NPV range of SEK 63-88. To conclude, we arrive at a fair value range
per share of SEK 43-88.

Finally, we believe that key risks relate to M&A execution, performance of acquired units
post-acquisition, and working capital discipline, which in turn dictates the degree of cash
flow available for future M&A. Although Green Landscaping's addressable markets have
historically been resilient to macroeconomic fluctuations, and are steadily growing, a
continued rise in cost inflation combined with heightened competition for tenders could also
adversely impact Green Landscaping's future earnings growth potential.

ABGSC M&A scenario valuation Estimated fair value range (SEK)
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0% 0 20 40 60 80 100 120 140 160

2025e 2026e

mEV/EBITA (ABGSC)

2027e

2028e 2029

EV/EBITA (M&A, 17% CAGR) Lease adj. FCF yid Source: ABG Sundal Collier, company data, FactSet

Source: ABG Sundal Collier, company data

27 October 2025

ABG Sundal Collier 25



Green Landscaping

Detailed financials

Quarterly overview

ABG Sundal Collier, company data

Net sales. 219 317 267 373 460 527 488 499 371 548 546 648 664 774 766 935 876 1134 1176 1625
Adj. EBITA (ABGSCe) - 2 14 23 35 29 25 18 a1 P 39 15 69 6 6 93 9 175
ABGSCe IAC (acq cost, etc) 16 0 0 25 14 9 0 -10 el 0 1 5 0 -4 0 9 3 - 6 -9
EBITA 20 2 14 13 2 29 15 19 a1 40 33 15 65 6 8 61 92 89 166
PPA amortisation 3 3 3 5 8 6 8 8 8 10 10 14 15 18 21 23 22 23 25
EBIT 2 2 il 8 20 21 21 7 27 37 30 19 a1 a8 61 39 69 136
Net financials. 5 3 2 6 5 -5 5 5 5 6 6 8 6 8 9 10 18 7 2 31
PTP 28 20 9 13 25 16 16 3 33 31 2 27 K] 39 39 51 21 62 62 105
Taxes o 0 8 2 1 El 0 e 1 0 5 8 1 2 Kl 18 7 -19 13 28
NCI, disc 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 [ o 0 o
Net profit 27 20 17 15 26 14 17 2 32 31 19 19 7 37 30 32 14 43 49 77
Sales growth 51%  92%  19%  42%  110%  66%  83%  34%  -19% 4% 12%  30%  79%  41%  40%  44%  32%  4T%  54%  74%
Organic 5% 41% 0% 3% 3% 2% % 18%  27% 1% 5% 9%  33% 3% 4% 16% 5% 3% 0% 14%
FX 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 2% 1% 4% 2%
Structure 0% 0% 19%  45%  73%  64%  84%  51% 8%  15%  17% 1%  45%  38%  35%  27%  25%  43%  40%  58%
Adj. EBITA growth %  56%  A2%  113%  134%  33%  100%  10% -1462%  33%  44%  53% -183%  47%  67%  138%  335%  36%  38%  90%
Adj. EBITA margin A7%  83%  54%  62%  03%  66%  59%  50% -48%  85%  7.6%  60%  22%  89%  90% 98% 7.3% 82%  81% 108%
EBITA margin 9.1%  82%  54% -06% -28%  50%  59%  30% -50%  85% 7.3%  54%  22%  84%  90%  89%  7.0% 8%  7.6%  102%
EBIT margin 105%  7.3% 42%  20%  -44%  39%  43%  15%  73%  67%  55% 29% 00% 61% 6% 65% 45% _ 61%  54%  84%
Sweden 241 a6 271 378 460 538 517 526 391 574 567 708 537 570 553 651 597 687 639 819
Norway 127 208 18 255 270 391 419 7
Rest of Europe 0 0 30 3 10 58 58 101
Centrallcorporate. 219 317 267 373 460 527 488 499 20 26 21 -60 0 -1 3 E 2 [ -6
219 317 267 373 460 527 488 499 3n1 548 546 648 664 774 766 935 876 1134 1176 1625
Sweden 6 34 2 7 3 38 29 20 7 8 43 Ed 3 30 34 a4 43 43 29 76
Norway 17 £ 2 a7 a7 51 59 102
Rest of Europe [ [ 5 5 4 5 7 15
Centrallcorporate. 20 2 14 2 13 2 29 15 2 A 3 -4 1 0 4 12 14 7 -7 26
roup 20 26 14 2 13 26 29 15 19 47 40 33 15 65 69 83 61 92 89 166
Sweden 24% 103%  8.1A% -1.7%  06%  7.1%  55%  38% 4.2%  83%  70%  52% -06%  53%  62% 68%  7.2%  63%  46%  9.2%
133% 17.2%  135%  184%  135%  131%  123%  14.3%
Rest of Europe n. na.  176%  128% -429%  88%  129% 145%
Group 9.1%  82%  54% 06% -28%  50%  59%  30% -50% 85% 7.3%  51%  22%  84% 90% 89% 70%  81%  76% 102%

Source: ABG Sundal Collier, company data

Annual overview
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Net sales 775 751 673 797 1,176 1,992 2,113 3,139 4,810 5,831 6,353 6,282 6,676 6,944
Adj. EBITA (ABGSCe) 26 14 27 40 60 90 109 244 427 521 548 491 563 608
ABGSCe IAC (acq cost, etc) 0 0 0 -10 -42 -33 -8 -12 -19 -10 -21 -31 0 0
EBITA 26 14 27 30 18 57 101 232 408 511 527 460 563 608
PPA amortisation -40 -36 -36 -13 -14 -29 -43 -76 -100 -117 -108 =111 -132 -132
EBIT -14 -21 -9 17 4 29 59 156 308 394 419 349 431 476
Net financials -14 -1 -12 -17 -16 -19 -9 -34 -58 -102 -148 -145 -81 -45
PTP -28 -33 -21 0 -12 9 49 122 250 292 271 204 350 431
Taxes -1 -2 -1 -4 6 -2 -12 -30 -67 -76 -75 -48 -88 -108
NCI, disc 0 0 0 0 0 0 0 0 0 -2 -1 0 0 0
Net profit -29 -34 -22 -6 7 37 92 183 215 196 155 263 323
—
Sales growth -3% -10% 18% 48% 69% 6% 49% 53% 21% 9% 1% 6% 4%
Organic -3% -9% 1% 8% 2% -6% 13% 9% 1% 2% -8% 5% 4%
FX 0% 0% 0% 0% 0% 0% 1% 2% -1% 0% 1% 0% 0%
Structure 0% -1% 18% 40% 68% 12% 35% 43% 21% 7% 6% 2% 0%
Adj. EBITA growth -44% 86% 50% 50% 51% 21% 124% 75% 22% 5% “11% 15% 8%
Adj. EBITA margin 3.3% 1.9% 4.0% 5.0% 5.1% 4.5% 5.1% 7.8% 8.9% 8.9% 8.6% 7.8% 8.4% 8.7%
EBITA margin 3.3% 1.9% 4.0% 3.8% 1.5% 2.9% 4.8% 7.4% 8.5% 8.8% 8.3% 7.3% 8.4% 8.7%
EBIT margin -1.8% -2.9% -1.3% 2.1% 0.3% 1.4% 2.8% 5.0% 6.4% 6.8% 6.6% 5.6% 6.5% 6.8%
Sweden 1,216 2,042 2,239 2,311 2,742 2,838 2,727 2,440 2,562 2,665
Norway 773 1,851 2,385 2,607 2,427 2,528 2,625
Rest of Europe 65 227 610 1,020 1,420 1,586 1,655
Central/corporate -40 -50 -126 -10 -10 -2 -1 -6 0 0
Group 775 751 673 797 1,176 1,992 2,113 3,139 4,810 5,831 6,353 6,282 6,676 6,944
EBITApersegment 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2026  202%e 2027
Sweden 55 90 111 105 191 174 137 112 158 185
Norway 124 249 242 257 115 155 175
Rest of Europe 10 23 141 191 273 296 300
Central/corporate -37 -33 -10 -7 -55 -45 -58 -40 -46 -52
Group 30 18 57 101 232 408 511 527 460 563 608
—
Sweden 4.5% 4.4% 5.0% 4.6% 7.0% 6.1% 5.0% 4.6% 6.1% 6.9%
Norway n.a. na. n.a. 16.1% 13.4% 10.1% 9.9% 4.7% 6.1% 6.6%
Rest of Europe na. na. na. 15.0% 10.1% 23.1% 18.8% 19.2% 18.7% 18.1%
Group 3.3% 1.9% 4.0% 3.8% 1.5% 2.9% 4.8% 7.4% 8.5% 8.8% 8.3% 7.3% 8.4% 8.7%

Source: ABG Sundal Collier, company data
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Sales 1,176 1,992 2,113 3,139 4,810 5,831 6,353 6,282 6,676 6,944
COGS -587 -851 -892 -1,395 -2,263 -2,624  -2,829 -2,676 -2,930  -3,022
Gross profit 590 1,142 1,221 1,744 2,547 3,208 3,524 3,606 3,746 3,923
Other operating items -534 -978 -1,019 -1,400 -1,978 -2,469  -2,723 -2,850 -2,871 -2,987
EBITDA 55 164 201 345 569 739 801 756 875 936
Depreciation and amortisation -37 -107 -100 -113 -161 -228 -274 -296 -312 -328
of which leasing depreciation 0 -86 -74 -80 -107 -161 -161 -164 -176 -188
EBITA 18 57 101 231 408 511 527 460 563 608
EO Items -42 -33 -8 -12 -19 -10 -21 -31 0 0
Impairment and PPA amortisation -14 -29 -43 -76 -100 -117 -108] -1 -132 -132
EBIT 4 29 59 156 308 394 419 349 431 476
Net financial items -16 -19 -9 -34 -58 -102 -148 -145 -81 -45
Pretax profit -12 9 49 122 250 292 271 204 350 431
Tax 6 -2 -12 -30 -67 -76 -75 -48 -88 -108
Net profit -6 7 37 92 183 216 197 155 263 323
Minority interest 0 0 0 0 0 -2 -1 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders -6 7 37 92 183 215 196 155 263 323
EPS -0.04 0.04 0.18 1.82 3.40 3.78 3.44 2.73 4.62 5.68
EPS adj. 0.14 0.30 0.36 3.12 5.02 5.45 5.09 4.64 6.36 7.43
Total extraordinary items after tax -20 -25 -6 -9 -14 -7 -15 -24 0 0
Leasing payments 0 -86 -74 -80 -107 -161 -161 -164 -176 -188
Tax rate (%) 52.9 24.5 24.1 24.6 26.8 25.9 27.5 23.8 25.0 25.0
Gross margin (%) 50.1 57.3 57.8 55.6 53.0 55.0 55.5 57.4 56.1 56.5
EBITDA margin (%) 4.7 8.2 9.5 11.0 11.8 12.7 12.6| 12.0 13.1 13.5
EBITA margin (%) 1.5 2.9 4.8 7.4 8.5 8.8 8.3 7.3 84 8.7
EBIT margin (%) 0.3 1.4 2.8 5.0 6.4 6.8 6.6 5.6 6.5 6.8
Pre-tax margin (%) -1.0 0.5 2.3 3.9 52 5.0 4.3 3.2 52 6.2
Net margin (%) -0.5 0.4 1.8 2.9 3.8 3.7 3.1 2.5 3.9 4.6
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 47.6 69.4 6.1 48.6 53.2 21.2 9.0 -1.1 6.3 4.0
EBITDA growth (%) -1.0 195.8 22.8 71.2 65.1 29.9 8.4 -5.7 15.8 6.9
EBITA growth (%) -39.9 218.3 76.4 128.9 76.3 25.2 3.2 -12.8 22.5 7.9
EBIT growth (%) -78.2 nm nm nm 98.1 27.6 6.5 -16.8 23.6 10.3
Net profit growth (%) 48.2 -224.6 426.8 146.3 99.1 17.8 -9.0 -20.9 69.0 23.0
EPS growth (%) -- nm nm nm 87.5 11.2 -9.1 -20.5 69.0 23.0
Profitability - - - - - - - - - -
ROE (%) -4.8 3.4 10.9 13.5 16.7 15.4 12.4 8.9 13.5 14.4
ROE adj. (%) 23.9 28.7 25.0 25.9 27.0 24.4 20.3 16.6 20.2 20.3
ROCE (%) 0.7 3.2 4.9 8.1 10.0 10.0 9.4 7.1 8.8 10.2
ROCE adj. (%) 11.4 10.0 9.1 12.7 13.8 13.3 12.3 10.0 11.5 13.0
ROIC (%) 1.8 52 6.8 10.3 11.1 10.9 9.8 8.3 10.0 11.1
ROIC adj. (%) 6.1 8.2 7.3 10.8 11.7 11.1 10.2) 8.9 10.0 11.1
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 97 197 209 357 588 749 822 787 875 936
EBITDA adj. margin (%) 8.3 9.9 9.9 11.4 12.2 12.8 12.9 12.5 13.1 13.5
EBITDA lease adj. 97 111 135 277 481 588 661 623 699 748
EBITDA lease adj. margin (%) 8.3 5.6 6.4 8.8 10.0 10.1 10.4 9.9 10.5 10.8
EBITA adj. 60 90 109 243 427 521 548 491 563 608
EBITA adj. margin (%) 5.1 4.5 5.1 7.8 8.9 8.9 8.6 7.8 8.4 8.7
EBIT ad. 46 62 66 168 327 404 440 380 431 476
EBIT adj. margin (%) 3.9 3.1 3.1 5.3 6.8 6.9 6.9 6.0 6.5 6.8
Pretax profit Adj. 44 71 100 210 369 419 400 346 482 563
Net profit Adj. 28 61 86 177 297 341 320 290 395 455
Net profit to shareholders ad;. 28 61 86 177 297 339 319 290 395 455
Net adj. margin (%) 24 3.0 4.1 5.6 6.2 5.8 5.0 4.6 5.9 6.6

Source: ABG Sundal Collier, Company Data

EBITDA 55 164 201 345 569 739 801 756 875 936
Net financial items -16 -19 -9 -34 -58 -102 -148 -145 -81 -45
Paid tax -3 -11 1 -42 -82 -102 -94 -48 -88 -108
Non-cash items -7 -4 -7 -2 8 -13 -15 0 0 0
Cash flow before change in WC 30 130 186 267 437 522 544 563 707 783
Change in working capital -27 -31 7 -93 -6 -143 57 21 -10 99
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Operating cash flow 3 98 193 174 431 379 601 583 696 883
Capex tangible fixed assets -45 -16 -47 -21 -80 -59 -67 -113 -127 -132
Capex intangible fixed assets -3 -7 -7 -11 -3 -1 -1 -7 -8 -8
Acquisitions and Disposals -213 -15 -364 -433 -728 -220 -327 -256 -26 0
Free cash flow -257 60 -226 -291 -380 100 206 207 536 743
Dividend paid 0 0 0 0 0 0 -6 0 0 0
Share issues and buybacks 75 0 149 163 -15 4 -58 0 0 0
Leasing liability amortisation 0 -87 =77 -103 -137 -188 -206 -210 -220 -225
Other non-cash items -203 -129 -132 31 -529 -123 -364 26 26 0
Goodwill 419 436 748 1,130 1,771 1,888 2,192 2,330 2,330 2,330
Other intangible assets 139 130 230 364 618 538 564 483 359 235
Tangible fixed assets 187 74 200 259 322 368 469 519 509 501
Right-of-use asset 0 236 184 267 558 653 722 768 812 849
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 744 876 1,363 2,020 3,269 3,447 3,947 4,100 4,010 3,915
Inventories 24 26 28 39 67 80 87 86 91 95
Receivables 372 347 433 722 1,083 1,202 1,083 1,143 1,168 1,181
Other current assets 42 71 72 39 128 220 235 283 267 278
Cash and liquid assets 96 45 95 352 476 416 688 685 601 518
Total assets 1,278 1,365 1,991 3,171 5,023 5,364 6,041 6,297 6,138 5,987
Shareholders equity 203 219 468 896 1,301 1,479 1,664 1,819 2,082 2,405
Minority 0 0 0 0 36 34 19 19 19 19
Total equity 203 219 468 896 1,337 1,513 1,683 1,838 2,101 2,424
Long-term debt 454 430 568 1,043 1,747 1,756 2,149 2,149 1,749 1,149
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 113 233 185 266 445 539 635 635 635 635
Total other long-term liabilities 39 56 144 82 302 361 462 462 462 462
Short-term debt 77 68 225 189 270 254 364 338 312 312
Accounts payable 170 161 173 226 370 393 314 433 427 486
Other current liabilities 223 198 227 470 553 548 434 441 452 519
Total liabilities and equity 1,278 1,365 1,991 3,171 5,023 5,364 6,041 6,297 6,138 5,987
Net IB debt 547 685 883 1,146 1,986 2,133 2,460 2,436 2,095 1,577
Net IB debt excl. pension debt 547 685 883 1,146 1,986 2,133 2,460 2,436 2,095 1,577
Net IB debt excl. leasing 434 453 697 880 1,541 1,594 1,825 1,801 1,460 942
Capital employed 846 949 1,447 2,393 3,799 4,062 4,831 4,960 4,796 4,519
Capital invested 750 905 1,351 2,041 3,322 3,646 4,143 4,275 4,196 4,001
Working capital 45 85 133 103 356 560 658 637 648 548
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 6,324 7,765 9,006 2,176 2,311 2,431 2,437 2,437 2,437 2,437
Net IB debt adj. 547 685 883 1,146 1,986 2,133 2,460 2,436 2,095 1,577
Market value of minority 0 0 0 0 36 34 19 19 19 19
Reversal of shares and 0 0 0 0 0 0 0 0 0 0
participations

Reversal of conv. debt assumed - - - - - - - - - -
equity

EV 6,871 8,450 9,889 3,321 4,333 4,598 4,916 4,892 4,551 4,033
Total assets turnover (%) 125.8 150.8 125.9 121.6 117.4 112.3 111.4 101.8 107.4 114.6
Working capital/sales (%) 0.1 3.3 5.1 3.8 4.8 7.9 9.6 10.3 9.6 8.6
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 269.7 312.5 188.5 127.9 148.5 141.0 146.2 1325 99.7 65.1
Net debt / market cap (%) 8.6 8.8 9.8 52.6 85.9 87.7 101.0 100.0 86.0 64.7
Equity ratio (%) 15.9 16.1 23.5 28.2 26.6 28.2 27.9 29.2 34.2 40.5
Net IB debt adj. / equity (%) 269.7 3125 188.5 127.9 148.5 141.0 146.2 1325 99.7 65.1
Current ratio 1.14 1.14 1.00 1.30 1.47 1.60 1.88 1.81 1.79 1.57
EBITDA/net interest 3.5 8.5 21.9 10.3 9.8 7.2 5.4 52 10.8 20.8
Net IB debt/EBITDA (x) 9.9 4.2 4.4 3.3 3.5 2.9 3.1 3.2 24 1.7
Net IB debt/EBITDA lease adj. (x) 4.5 4.1 5.2 3.2 3.2 27 2.8 2.9 2.1 1.3
Interest coverage 1.1 3.0 11.0 6.9 7.0 5.0 3.6 3.2 7.0 13.5

Source: ABG Sundal Collier, Company Data

Actual shares outstanding 29 36 42 51 54 57 57 57 57 57
Actual shares outstanding (avg) 29 36 42 51 54 57 57 57 57 57
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All additional shares -
Issue month 0.0
Assumed dil. of shares from conv. 0
As. dil. of shares from conv. (avg) 0
Conv. debt not assumed as equity 0
No. of warrants 0
Market value per warrant 0

Dilution from warrants 0
Issue factor 5.0
Actual dividend per share 0.00
Reported earnings per share -0.19
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Source: ABG Sundal Collier, Company Data

210 51
210 51
0.18 1.82
0.00 0.00
0.36 3.12
2.23 17.66

-2.43 -11.79  -20.20

5.68
0.00
7.43
42.34
-2.82
271.77
42.90
2,437

7.5
0.6
4.3
6.6
8.5
0.0
30.5
21.2
1.01
-15.21
5.8

Shares outstanding adj. 147
Diluted shares adj. 147
EPS -0.04
Dividend per share 0.00
EPS adj. 0.14
BVPS 1.38
BVPS ad;. -2.41
Net IB debt/share 3.71
Share price 42.90
Market cap. (m) 6,324
Valuation -
P/E (x) nm
EV/sales (x) 5.8
EV/EBITDA (x) 124.0
EV/EBITA (x) 381.7
EV/EBIT (x) 1,857.0
Dividend yield (%) 0.0
FCF yield (%) -4.1
Le. adj. FCF yld. (%) -4.1
P/BVPS (x) 31.18
P/BVPS ad;. (x) -17.83
P/E adj. (x) nm
EV/EBITDA adj. (x) 70.6
EV/EBITA adj. (x) 114.7
EV/EBIT adj. (x) 150.7
EV/CE (x) 8.1
Investment ratios -
Capex/sales (%) 41
Capex/depreciation 1.3
Capex tangibles / tangible fixed 241
assets

Capex intangibles / definite 21
intangibles

Depreciation on intang / def. intang 0.0
Depreciation on tangibles / 20.0
tangibles

4.21 22.58
42.90 42.90
9,006 2,176

nm 23.6
4.7 1.1

491 9.6

97.8 14.4
169.0 21.3

0.0 0.0
-2.5 -13.4
-3.4 -18.1

19.23 2.43
-17.65 -3.64

nm 13.7

47.3 9.3

90.9 13.6
149.4 19.8

6.8 14

2.6 1.0

21 0.9
23.7 8.1

3.1 3.0

0.0 0.0
13.0 13.0

Source: ABG Sundal Collier, Company Data
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Analyst Certification

We, ABGSC Services Research, Julia Sundvall and Karl Bokvist, 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
not undertake) to issue updates when considered necessary by the research department, for example following the publication
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

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: 10/27/2025 05:55.
All prices are as of market close on 24 October, 2025 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

27 October 2025 ABG Sundal Collier 30



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
and/or 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 (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
its affiliates rely 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)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (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 (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
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect 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 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
exemption, in the Canadian jurisdiction in which such offer or sale is made.

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.
© Copyright 2025 ABG Sundal Collier ASA
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United Kingdom

10 Paternoster Row, 5th floor
London EC4M 7EJ

UK

Tel: +44 20 7905 5600

Fax: +44 20 7905 5601

USA

140 Broadway, Suite 4604
New York, NY 10005
USA

Tel. +1 212 605 3800

Fax. +1 212 605 3801

Singapore

10 Collyer Quay

Ocean Financial Center
#40-07, Singapore 049315
Tel +65 6808 6082

Germany
Schillerstrasse 2, 5. 0G
60313 Frankfurt
Germany

Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99

Switzerland

ABG Sundal Collier AG
Representative Office
Schwanenplatz 4

6004 Lucerne
Switzerland

Tel +41 79 502 33 39
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