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Byggmästaren
Unlocking cash while staying disciplined on
growth

• Byggmästaren proposes extraordinary dividend and share split

• Updates dividend policy and reaffirms strategic focus

• Positive signal from a capital allocation perspective

Key highlights from Byggmästaren's announcement
Byggmästaren today announced several capital allocation and strategy
measures, with the following key points:

Extraordinary dividend and share split: The board will call an EGM to
propose an extra dividend of SEK 32/share (SEK ~233m in total), followed
by a 4:1 share split to improve liquidity in the thinly traded B-share.

Dividend policy update: A new, explicit long-term dividend policy has
been introduced, targeting an annual increase in the dividend, and that
the increase over time should at least follow the development of the NAV.
Additionally, the board already signals a 2025 ordinary dividend of SEK
2.80/share pre-split (vs. SEK 1.70 in 2024).

Capital position: Following the partial divestment of Safe Life, and
together with unutilised credit facilities (SEK 230m), Byggmästaren will
still have SEK ~500m available for new investments after the proposed
payout and buybacks. Execution so far on the SEK 50m buyback program
(running until end-2025) amounts to SEK ~2.3m.

Strategic focus: Byggmästaren reaffirms its strategy to invest in
companies with scalable business models, strong management, and long-
term growth potential, targeting >20% IRR. Current core holdings Safe
Life, Green Landscaping, and DP Patterning (~70% of NAV excl. cash) are
highlighted as meeting these criteria.

Capital allocation philosophy: Management continues to stress a
balance between shareholder distributions (dividends/buybacks) and
disciplined reinvestment. Since its founding in 2013, Byggmästaren has
created around SEK 2bn of value.

A balanced and disciplined approach
We had anticipated additional shareholder distribution on top of the
ongoing buyback programme following the successful partial exit of
Safe Life. Today’s decision delivers a significant extraordinary cash
payout of 12–13% of market cap, which we view as disciplined given the
substantially increased liquidity. Moreover, the signalled 2025 dividend
of SEK 2.80 exceeds our SEK 2.00 estimate, lifting the implied 2025e
dividend yield to above 1%. We also regard the explicit dividend growth
policy as a positive, even though Byggmästaren already has a strong track
record of distributions. On strategy, we note that management’s reiterated
investment criteria imply that several of the smaller holdings may not
fully meet these requirements, which to us suggests that further portfolio
measures could be on the agenda.

NAV discount of 10%
The positive share price reaction (+9% today) looks justified. The P/
NAV discount has narrowed from 17% on Friday to 10%. This remains
marginally above the five-year average of 9% and is still elevated versus
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 relevant peers, despite the company’s solid track record and recent,
positive news flow.
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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 II.

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
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and cash flow forecasts are changed. They may also be changed when the underlying value of a company's assets changes (in
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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.
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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
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All prices are as of market close on 29 September, 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
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is not indicative of future results.
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The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
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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
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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.
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