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Earnings improvement timeline slips

CapMan's Q3 report was subdued overall. The market
environment has become more difficult during the autumn, and
this increases the risks related to the success of fundraising
efforts. We have slightly adjusted our estimates downwards and
consequently revised our target price to EUR 1.90 (was EUR 2.7).
At the same time, we lower our recommendation to Accumulate
(was Buy), as the earnings improvement from recurring fees is
likely to be weighted towards the end of next year.

Earnings clearly fell short of expectations driven by
investment income

CapMan's revenue was 19.2 MEUR and exceeded our estimate of
18.1 MEUR, but the beat was driven by larger-than-expected
carried interest income (3.6 vs. 1.0 MEUR). Fee income, which is
critical for earmings growth in the coming years, fell short of our
expectations (15.6 vs. 17.1 MEUR) due to exits and low transaction
fees. New sales were subdued as we expected, and assets under
management remained stable at 7.7 BEUR during the quarter.

Adjusted EBIT was 7.2 MEUR and fell well short of our estimate of
9.9 MEUR, which is explained by weak investment returns from
the balance sheet (0.6 vs. 4.3 MEUR). The most important metric
for the company's value, fee profit, decreased from the
comparison period due to increased expenses and lower
transaction fees, and in January-Se ptember, it is only marginally
ahead of the previous year. This is a clear disappointment for us.
However, the cost growth is explained by one-off items related to
acquisitions, and the company has clearly had a fairly advanced
transaction that, for one reason or another, did not cross the finish
line. On the cost side, we view the decrease in headcount for the
second consecutive quarter as an encouraging sign.

Earnings improvement postponed

CapMan reiterated its guidance, according to which assets under
management and fee profit will grow in 2026. According to
management, however, the market situation has become more

challenging during the fall, particularly in the real estate sector,
which increases the risks related to fundraising. We clearly
lowered our 2026 estimates following the Q3 earnings
disappointment. Based on current prospects, 2026 earnings will
once again be subdued and far from their potential.

For 2027, we still expect significant earnings improvement, driven
by new sales, improved carried interest, and recovering
investment income. However, for recurring fees, the earnings
improvement is weighted toward the end of the year as the final
closures of the funds are completed. There has been no material
change to our 2027 estimate, as lower headcount offsets the
smaller size of the NRE4 fund. We remind you that the 2027 result
will be "too good" as the company records significant retroactive
fees in connection with fund closings. Our 2028 EPS estimate
decreased by 10%, and in our view, it provides a good picture of
CapMan's normal earnings potential. We still expect a healthy
dividend stream, but we have revised our estimates slightly
downward in line with our earnings estimates.

Stock is cheap only if earnings deliver

We find CapMan's valuation highly mixed. Based on the trailing 12-
month eamings, CapMan's P/E ratio is over 20x, which is high
given the weak earnings mix. As earings growth kicks off,
however, the multiples quickly fall to attractive levels, and on our
2027 estimates, the P/E is “0x, and on the 2028 estimate,
reflecting a more normal earnings level, the P/E is “13x. A dividend
yield of 7% supports the expected return, although there is
uncertainty regarding it due to the modest earnings level. The
share is also very cheap relative to assets under management,
which highlights the potential of the company's Management
Company business. The weakened market situation will likely
postpone the final fund closings to the second half of next year,
which increases the risks related to earnings improvement. This,
combined with lowered estimates, warrants a more cautious
stance than before.

Recommended:
Accumulate
(was Buy)

Target price:
EUR1.90
(was EUR 2.10)

Share price:
EUR 1.7
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2025 2026e 2027e 2028e
63.0 70.7 87.1 83.0

9% 12% 23% -5%
25.8 234 441 38.0
M1.0% 331% 506% 45.8%
13.2 13.4 28.0 21.4
0.09 0.09 0.17 0.13
214 19.1 10.0 12.8
1.8 1.7 1.6 1.6
6.3 % 5.8 % 7.0% 7.6 %
13.4 134 7.0 79
13.2 13.0 6.9 1.7
5.5 4.4 3.6 3.6

(Unchanged)

CapMan estimates assets under management to growin 2026. The
company also estimates that the fee profit of continuing operations will

grow during 2026. The estimates do not indude possible items affecting

comparability.
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Value drivers

o Growth in product sizes in core strategies
o New products

o Profitability scaling with growth

O Improving cost-efficiency

o0 Good investment returns will be accompanied
by rising carried interest income and balance
sheet investmentincome

o M&A
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Risk factors

o Weakening investment income and falling short
of customer expectations

o Failure of cost control

O A general decline in the attractiveness of
alternative asset classes

o High dependency of earnings on investment
returns
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Valuation
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2026¢

Dividend / share

2026e
1.71
177.4
303
314
19.1
22.7
1.7
4.3
4.4
13.0
13.4
133%
5.8 %

0.17

2027e

2027e
1.7
177.9
304
310
10.0
10.9
1.6
3.5
3.6
6.9
7.0
76%
7.0 %

0.13.13

2028e

2028e
1.71
178.4
305
299
12.8
14.2
1.6
3.7
3.6
7.7
7.9
108%
76 %



There is a lot of catching up to do for the rest of the year

CapMan's revenue was 19.2 MEUR, exceeding our 18.1 from the Q3'25 level due to increased costs and lower Market conditions have become more challenging
MEUR estimate. Strong revenue was explained by transaction fees. For the first nine months, the fee profit is . . .
- o 3 . . L CapMan reiterated its guidance for the current year as
significant profit-sharing income, which CapMan recorded only marginally ahead of the previous year, which is a clear ) ) ;
. . . expected, according to which the company estimates that
well above our expectations (3.6 vs. 1.0 MEUR). Fee disappointment for us. The cost structure was somewhat . ;
. . . . : . . . . . its assets under management and fee profit will grow
income, critical for earnings improvement in the coming higher than expected in Q3, but this was largely explained - . ) } -
. i ) . during 2026. Following the Q3 disappointment, fee profit is
years, fell short of expectations due to exits and low by 0.4 MEUR in one-off items related to corporate ) -
A . . } . o only marginally ahead of the previous year, but fund
transaction fees (15.6 vs. 17.1 MEUR). Thus, the revenue mix transactions. One-off items are quite significant, and, for
) o closures towards the end of the year should clearly boost
was softer than we expected despite the beat. However, example, the costs of the CAERUS acquisition were at a f .
. o S : . S ee profitin Q4.
management fees increased 13% year-on-year. New sales similar level. In our view, this clearly indicates that the
were subdued as we expected, and AUM remained stable company has already had an acquisition process quite far As for market commentary, the management noted, as
at 7.7 BEUR during the quarter. advanced, but for some reason, it has not been brought to expected, that the market situation has become more
the finish line. Headcount decreased for the second challenging during the fall, especially in the real estate

Result clearly below expectations

CapMan's adjusted EBIT was 7.2 MEUR, well below our
estimate of 9.9 MEUR. The miss is entirely explained by
investment returns on the balance sheet, which remained
at a very sluggish level of 0.6 MEUR for the quarter
(Q3'26e: 4.3 MEUR). Like revenue, the earnings mix was
weaker than expected, as a significant portion of earnings
came from carried interest. The most important single

consecutive quarter, which is an encouraging signal. sector. However, the company stated that investor
discussions are active and it is targeting subsequent closes
in several funds this year. According to the company,
successful exits and the “480 MEUR returned to investors
early in the year create an important foundation for
successful future fundraising. In the current market, we see
a clear risk that subsequent closings will remain modest in
size.

On the lower lines of the income statement, CapMan
booked significant one-off positive income taxes from old
losses, which raised EPS to EUR 0.03. The minority share
of earnings was higher than we expected, which was
explained by carried interest income from the Nest fund,
which exceptionally flows through CapMan's income

. statement.

metric for CapMan\s value, namely fee profit, decreased

Estimates Q325 Q326 Q3'26e Difference (%) 2026e
MEUR / EUR Comparison Actualized Inderes Act. vs. inderes Inderes
Revenue 15.4 19.2 18.1 6% 70.7
EBIT (adj.) 8.5 7.2 9.9 -28% 23.4
EBIT 7.8 6.2 9.3 -33% 20.9
EPS (adj.) 0.03 0.03 0.04 -18% 0.09
Revenue growth-% 20.6 % 24.6 % 17.4 % 7.1 pp 121 %
EBIT-% (adj.) 55.1 % 373 % 547 % -17.4 pp 331 %

Source: Inderes



The earnings improvement focuses on the second half of next year

Estimate revisions

(@)

Estimate revisions  2026e 2026e Change 2027e 2027e Change 2028e 2028e
MEUR / EUR old New % old New % old New
Revenue 726 707 -3% 89.0 87.1 -2% 85.4 83.0
EBIT (exc. NRIs) 304 234 -23% 46.8 441 -6% 409 38.0
EBIT 282 20.9 -26% 44.4 4.7 -6% 385 35.6
PTP 23.7 16.6 -30% 39.7 36.6 -8% 34.2 314
EPS (excl. NRIs) 0.1 0.09 -21% 0.17 0.17 -2% 0.15 0.13
DPS 0.13 0.10 -23% 0.14 0.12 -14% 0.15 0.13

Our 2026 estimates fell significantly. This is largely explained by the Q3 earnings
disappointment and the fact that our Q4 carried interest income has decreased, as
significantly more was realized in Q3 than expected.

Our 2027 estimate changes remain moderate. We lowered our estimate for the final size
of NRE4, which is reflected in lower AUM estimates. Our estimates for asset management
fees have also decreased. At the same time, however, we have slightly decreased our
cost estimates due to a lower number of personnel. Our fee profit estimates for 2027-
2028 have in fact decreased by only 5-7%. However, we note that the earnings share of
minorities has also risen somewhat, and this item is directly linked to the fee result.

For the investment portfolio, we revised our estimates slightly downwards, as the rise in
long-term interest rates will burden, e.g., the return potential of real estate funds.

Our 2028 EPS estimate has decreased by 10%, and we remind investors that 2028
reflects the company's so-called normal earnings, as the 2027 earnings will be
exceptionally strong due to retroactive fees.

We have lowered our dividend estimates in line with our earnings forecasts.

We have discussed our estimates for CapMan in more detail in our extensive report. A
more detailed table of estimate changes can be found on the following page.

Source: Inderes

Operational earnings drivers

o For investors, the most important earnings component for the coming years is
profitability based on management fees, i.e. fee income. The fee profitis currently quite
modest but we see significant scalability potential. As several investment areas move
into a more mature phase, the profitability of the Management Company business
should scale from its current level. To realize this, the company needs both new sales
and greater cost efficiency.

o The 2026 earnings improvement appears to remain subdued, as new sales have
progressed slower than expected and investment returns have been weak.

o The 2027 earnings will make a significant leap as all three earnings components
perform simultaneously for the first time in a long time. Fee profit will rise clearly, driven
by new sales, and earnings will be weighted toward the end of the year due to
retroactive fees. Infral and Buyout11 are the key contributors to carried interest.

o The earnings mix is forecast to continue to improve as profitability from continuing
operations, which is the most valuable area for investors, increases. However, in 2028,
the share of recurring fees in the result will still be quite low relative to other listed asset
managers in Helsinki. Between 2025 and 2028, around 60% of revenue growth is
expected to translate into earnings on average. The level is high compared to CapMan's
historical performance, but with new sales performing well and cost control holding up,
we find it a realistic level.

Change CapMan, Webcast, Q3'26
%
-3%
7%
7%
-8%
-10%
-13%



https://www.inderes.se/en/research/capman-extensive-report-scale-up-time
https://www.inderes.fi/videos/capman-webcast-q326
https://www.inderes.fi/videos/capman-webcast-q326

Estimate revisions

Estimate revisions
MEUR/ %
AUM (MEUR)
Private Equity & Credit
Real Estate
Infra
Natural Capital
CAERUS
Wealth
Fee income
Fees from asset management services
Carried interest
Changes in fair value of investments
Investment portfolio return %
Total expenses (incl. depreciation)
Personnel costs
Other expenses
Fee profit (adj.)
Fee profit margin %
EBIT adjusted for investments
Minority interests
Number of personnel

2026e
Old
8,203
950
4,093
985
837
633
705
59.1
76
6.0
u7
8.5 %
-59.1
-40.8
-15.1
97
5.0 %
5.7
-3.3
234

2026e
New
8,041
910
4,092
896
837
627
679
58.0
6.7
6.0
94
53 %
-59.1
-40.8
-56.1
8.1
5%
#“A
-4.0
229

Change

2%
-4 %
-0 %
9%
0 %
-1%
-4 %
2%
-2 %
0 %
-36 %
-3.2 pp
+0 %
-0 %
+0 %
-8 %
-2.5 pp
-0 %
+22 %
2%

2027e
Old
8,903
950
4,343
1185
937
733
755
712
7.8
10.0
7.5
0.0 %
-62.2
431
-5.9
0.3

24.0 %

293
-3.5
240

2027e Change
New

8,731 2%
950 0%
4,192 -3 %
1,136 4 %
987 +5 %
727 -1%
739 -2 %
70.1 -2 %
7.0 -0 %
10.0 0%
15.8 -0 %
9.0 % -10 pp
-612 2%
424 2%
-15.6 -2 %
8.3 5%

23.8 % -0.2 pp
28.3 -3 %
44 +26 %
233 -3 %

2028e
Old
9,553
950
4,343
1,185
1037
833
805
70.5
8.0
7.0
1B8.0
10.0 %
-65.1
452
-8.7
5.9
20.0 %
229
-3.7
246

2028e
New
8,941
950
4,292
1086
987
827
799
68.8
71
7.0
16.2
9.0 %
-63.6
-44.0
-16.4
#“u.s8
0.5 %
218
-4.0
238

Change

2%
0 %
1%
-8 %
-5 %
1%
1%
2%
1%
0 %
-0 %
-10 pp
2%
-3%
2%
1%
-0.5 pp
-5 %
+8 %
-3 %



Summary of estimates

MEUR
Revenue
Fee income
Carried interest income

Fees from asset management services

Personnel costs

Other expenses

Depreciation and amortization
Changes in fair value

EBIT

EBIT adj.

Fee profit

EBIT adjusted for investments
Minority interests

Minority share of fee profit

Recurring fee growth, %
AUM growth %
Management fees/ AUM (%)
Recurring fees/ AUM (%)
Fee profit margin, %
Number of personnel

AUM (MEUR)

Private Equity & Credit
Real Estate

Infra

Natural Capital
CAERUS

Wealth management

EPS (adjusted for NRIs)
DPS
Payout ratio %

Balance sheet investments

Return on balance sheet investments, %

2023
49.3
39.0

3.1
71

-310

-2.0
-15
-6.1
-1.2
0.8
3.8
6.9
-2.0

54%

-1%
-1%
0.78%
0.92%
8%
183

5005
1022
2,933
562
0
0
488

0.02
0.10
468%

159
-3.6 %

2024
57.6
45.9

43
74

-33.3
-13.0
24

7.8
16.7
0.0
6.9
1n2
4.9
7%

5%
21%
0.83%
0.96%
1B%
200

6062

1080

3,090
648
726

518

0.04
0.4
322%

163
4.8 %

2025
63.0
49.7

41
9.2

-39.0
-B3.3
-3.0
15.5
23.2
258

74
10.3
-2.6
36%

0%
0%
0.75%
0.89%
2%
230

7210
918
3,754
554
816
585
583

0.09
0.2
135%

179
8.7 %

2026e
70.7
58.0
6.0
6.7
-40.8
-15.1
-3.2
9.4
210
23.5
8.1
%A1
-4.0
49%

10%
2%
0.76%
0.85%
1B%
229

8041
910
4,092
896
837
627
679

0.09
0.10
112%

175
53 %

2027e
871
701
10.0
7.0
424
-15.6
-3.2
15.8
417
441
8.3
28.3
44
24%

0%
9%
0.84%
0.97%
24%
233

8731
950
4,192
1136
987
727
739

0.7
0.12
70%

180
9.0 %

2028e
83.0
68.8
7.0
71
-44.0
-16.4
-3.2
16.2
35.6
38.0
.8
218
4.0
27%

-1%
2%
0.77%
0.92%
0%
238

8941
950
4,292
1086
987
827
799

0.13
0.13
97%

170
9.0 %

2029e
86.0
70.7
8.0
7.3
-45.7
-17.2
-3.1
15.3
353
37.7
1“4
224
4.2
29%

3%
3%
0.77%
0.93%
8%
243

9181
1000
4,292
1016
1087
927
859

0.13
0.4
104%

165
9.0 %



Valuation picture is very mixed

At the current earnings level, CapMan's share appears
pricey, and there is no upside potential in the share.
Similarly, if earnings improve as expected in the coming
years, the share is cheap from virtually any angle. The key
driver is naturally the company's fee profit, which is by far
CapMan's most valuable earnings component. The
development of fee profit is the single most important
metric followed by investors. The risks related to CapMan's
earnings improvement have risen again as the market
environment has clearly weakened. The weakened market
situation will likely lead to new sales of funds being
weighted towards the final closings in the second half of
next year. This, together with our decreased longer-term
estimates, warrants a more cautious stance than before.

The AUM price tag is not high

At the end of Q3'26, CapMan had some 50 MEUR in
interest-bearing debt. In addition, CapMan has an
investment portfolio of around 175 MEUR, meaning that the
price tag for the business is around 175 MEUR with the
current market capitalization of Y300 MEUR. The price
relative to assets under managementis only a bit above
2%, which is a very low level given the high quality of the
capital (high capital retention, strong fee level, performance
fee potential, etc.). In our view, a clearly higher value for
AUM could be warranted for CapMan, although in
CapMan's case, it is important to note the large minority
interests in several investment areas. However, we believe
a value of 4-5% of CapMan's AUM would be warranted,
depending on the AUM mix and its performance fee
potential. The challenge at the moment, however, is that
the earnings generated by AUM are far from their potential,
which is reflected in the fee profit of 7.4 MEUR for the last
12 months, of which a considerable share belongs to

Valuation
Share price

Number of shares, millions

minorities. Considering carried interest and minorities, the Market cap

- . EV
LTM earnings for the Management Company business are P/E (adj.)
around 12 MEUR, which implies an EV/EBIT multiple of P/E )
approximately 15x. As the Management Company business P/B
scales up in the coming years, its valuation will quickly P/S
come down, and based on our 2027 estimate, the EV/EBIT EV/Sales
is below 8x and around 10x based on 2028 estimates. We EV/EBITDA
consider these levels to be very moderate and see clear EV/EBIT (adj.)
upside in them, as at that stage the risk associated with Payout ratio (%)

earnings growth would be clearly lower than at present. Dividend yield-%

Earnings must improve Source: Inderes

Over the last 10 and 5 years, CapMan has traded at an
average P/E multiple of 14x, which is in line with the peer
group's long-term levels. A key factor weighing on
CapMan's valuation is naturally its weak earnings mix. The
strong scalability of fee profit would also be very important
for valuation multiples, as an improvement in the earnings
mix would raise acceptable valuation multiples. If the
earnings mix were to remain at its current level, it would be
difficult to justify a valuation for CapMan higher than the
historical level of its peer group. Correspondingly, as the
earnings mix improves, a premium for CapMan would be
warranted relative to its peers and to CapMan's own
historical levels. With the rather modest earnings realized in
the last 12 months, CapMan's P/E ratio is above 20x, which
is high considering the weak earnings mix. In our view, it is
clear that there is no upside in the current multiples, and
shareholder returns must come from earnings growth. As
earnings growth kicks off, the multiples rapidly decline to
very attractive levels, with the 2027 P/E sitting at only
around 10x. Despite our lowered dividend estimates, the
dividend remains at a strong level, although in our view, it
involves clear uncertainty given the modest earnings level.

2026e

1.7
177.4
303
314
19.1
22.7
1.7
4.3
4.4
13.0
13.4
133%
5.8 %

2027e

1.7
177.9
304
310
10.0
10.9
1.6
3.5
3.6
6.9
7.0
76%
7.0 %

2028e

1.7
178.4
305
299
12.8
14.2
1.6
3.7
3.6
7.7
7.9
108%
7.6 %



Valuation table

Valuation 2021
Share price 3.10
Number of shares, millions 156.6
Market cap 486
EV 513
P/E (oik.) 16.5
P/E 16.5
P/B 3.9
P/S 106
EV/Sales 11.2
EV/EBITDA 125
EV/EBIT (adj.) 129
Payout ratio (%) 80.1 %
Dividend yield-% 4.8 %
Source: Inderes
P/E (adj.)
407
16,5 214
.7 oo 128 190
0.0
2021 2022 2023 2024 2025 2026e 2027e 2028e

P/E (oik.)

e Median 2021 - 2025

2022
2.90
1568.1
458
506
1.7
125
3.3
7.8
8.6
9.3
9.6

734 %
5.9 %

2023 2024 2025
2.29 1.77 191
158.6 176.9 176.9
363 313 338
426 289 347
neg. 40.7 214
neg. 4.6 25.6
3.2 16 18
7.4 5.4 5.4
8.6 5.0 5.5
>100 15.2 13.2
>100 15.2 13.4
neg. 36.0 % 161.0 %
4.4 % 79 % 6.3 %
P/B
3.9
3.3 3.2
16 B 17 16

2021 2022 2023 2024 2025 2026e 2027e¢ 2028e

P/B

e Median 2021 - 2025

The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the fo recast years.

3.2

2026e
1.7
177.4
303
314
19.1
227
1.7
4.3
4.4
13.0
13.4
132.6 %
5.8%

2027¢ 2028e 2029
1.71 1.71 1.71
1779 178.4 178.9
304 305 306
310 299 296
10.0 12.8 12.7
10.9 14.2 13.9
1.6 1.6 1.6
3.5 37 3.6
3.6 3.6 3.4
6.9 7.7 77
7.0 7.9 7.9
76.2% 108.2 % 113.8%
7.0% 7.6 % 8.2%
Dividend yield-%
79% oy 6%
5.9% 63% 5g8%
4.3 — 9%
2021 2022 2023 2024 2025 2026e 2027e 2028e

Dividend yield-%

e Median 2021 - 2025



Peer group valuation

Peer group valuation
Company
Alexandria

Aktia

eQ

Evli

Taaleri

Titanium

United Bankers
Mandatum
CapMan (Inderes)
Average

Median

Diff-% to median

Source: Refinitiv / Inderes

Market cap
MEUR

137
852
331
582
206
53
241
3020
303

EV
MEUR

122
954
312
555
218

4
235

2935

314

EV/EBIT EV/EBITDA EV/S P/E
2026e 2027e 2026e 2027e 2026e 2027e 2026e 2027e 2026e 2027e
7.4 8.1 6.5 7.0 2.0 2.0 1.3 127
104 102
11.8 8.8 1.3 8.5 5.1 3.9 156.9 11.9
104 9.1 9.8 8.7 4.5 4.1 15.4 13.3
109 8.3 103 8.1 3.8 3.4 156.9 1.7
6.8 8.0 6.2 7.1 2.1 2.2 11.2 123
11.9 104 103 9.2 3.6 3.2 16.2 14.1
210 15.4 210 15.4 19.8 15.9 24.9 18.1
13.4 7.0 13.0 6.9 4.4 3.6 19.1 10.0
1.4 9.7 10.8 9.1 5.8 5.0 15.1 13.0
10.9 8.8 10.3 8.5 3.8 3.4 15.6 12.5
24% -20% 26% -19% 17% 5% 22% -20%

Dividend yield-%

8.4
6.1
4.4
6.0
44
8.4
5.5
13.4
5.8
7.0
6.0
-3%

7.4
6.5
7.6
6.4
5.5
7.5
6.0
10.0
7.0
71
6.9
1%

P/B
2026e
35
12
44
35
0.9
3.4
3.6
3.4
17
3.0
3.4
-51%
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Income statement

Income statement 2024 Q1'25 Q225 Q3'25 Q4'25 2025 Q126 Q226 Q3'26 Q4'26e 2026e 2027e 2028e 2029e
Revenue 57.6 13.0 141 15.4 20.5 63.0 16.3 15.2 19.2 20.0 70.7 87.1 83.0 86.0
Management company business 56.8 13.0 141 15.4 20.5 63.0 16.3 15.2 19.2 20.0 70.7 871 83.0 86.0
Service business 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Investment business 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 19.1 7.6 3.1 8.6 6.9 262 6.4 4.3 7.0 6.5 24.2 44.9 38.8 38.4
Depreciation -2.4 -0.7 -0.7 -0.8 -0.8 -3.0 -0.8 -0.8 -0.8 -0.8 -3.2 -3.2 -3.2 -31
EBIT (excl. NRI) 19.0 7.3 3.3 8.5 6.7 25.8 6.1 3.9 71 6.3 234 441 38.0 37.3
EBIT 16.7 6.9 2.4 7.8 6.1 232 5.6 3.5 6.2 5.7 20.9 M7 356 353
Management company business 172 12 0.5 3.1 2.9 7.7 2.0 0.9 5.6 3.1 11.6 259 19.4 20.0
Service business 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Investment business 6.9 57 1.9 4.8 3.1 (555 3.6 2.6 0.6 2.6 94 15.8 16.2 16.3
Other -1.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net financial items -43 -14 -1.6 -1.3 -1.9 -6.1 -0.9 -1.0 -1.3 -1.2 -4.4 -56.1 -4.2 -3.0
PTP 76.6 5.6 0.8 6.6 4.2 1741 4.7 2.5 4.9 4.5 16.6 36.6 31.4 323
Taxes -3.0 -0.6 -0.2 -0.4 -0.1 -1.3 -0.5 -0.5 2.2 -0.4 0.8 -4.2 -6.0 -6.1
Minority interest -49 -0.8 -0.5 -0.8 -0.5 -2.6 -0.9 -0.7 -1.3 -1 -4.0 -4.4 -4.0 -4.2
Net earnings 68.8 4.1 0.1 5.4 3.5 13.2 3.3 1.3 5.7 3.0 13.4 28.0 21.4 220
EPS (adj.) 0.04 0.03 0.01 0.03 0.02 0.09 0.02 0.01 0.04 0.02 0.09 0.17 0.13 0.13
EPS (rep.) 0.39 0.02 0.00 0.03 0.02 0.07 0.02 0.01 0.03 0.02 0.08 0.16 0.12 0.12
Key figures 2024 Q1'25 Q2'25 Q3'25 Q425 2025 Q1'26 Q226 Q3'26 Q4'26e 2026e 2027e 2028e 2029e
Revenue growth-% 16.8 % -16.8 % -8.2% 20.6 % 48.2% 94 % 252 % 74% 24.7 % -2.4% 121 % 23.3% -4.7% 3.7%
Adjusted EBIT growth-% 2330.9 % 78% 24.8 % 400.0 % -142% 36.2% -16.5% 20.1% -17.0 % -6.3% -9.3% 88.3% -13.8 % -1.8%
EBITDA-% 331% 58.5 % 219 % 56.0% 33.7% 416 % 39.4% 282% 36.2% 326 % 34.2% 51.5% 46.7% 44.7%
Adjusted EBIT-% 329 % 56.2% 23.3% 55.1% 329% 41.0 % 37.5% 26.0 % 36.7% 31.6 % 331% 50.6 % 45.8 % 43.4%
Net earnings-% 119.4 % 31.9% 1.0 % 35.0% 171% 20.9 % 20.4 % 85% 29.9 % 15.1% 18.9 % 322 % 25.8 % 25.6 %

Source: Inderes

Full-year earnings per share are calculated using the number of shares at year-end.



Balance sheet

Assets

Non-current assets
Goodwill

Intangible assets
Tangible assets
Associated companies
Other investments
Other non-current assets
Deferred tax assets
Current assets
Inventories

Other current assets
Receivables

Cash and equivalents

Balance sheet total

Source: Inderes

2024
215
30.1
124

2.9
0.0
168
0.0
1.7
128
0.0
7.1
27.4
93.9
343

2025
237
32.5
16.7

6.4
0.0
179
0.0
18
101
0.0
5.4
31.0
64.5
338

2026e

231
32.5
156.0
6.8
0.0
175
0.0
18
M
0.0
5.4
346
70.7
342

2027e

235
32.5
13.4
7.3
0.0
180
0.0
18
109
0.0
5.4
42.7
61.0
344

2028e

224
32.5
12.1
7.7
0.0
170
0.0
18
87.6
0.0
5.4
407
4.5
312

Liabilities & equity
Equity

Share capital

Retained earnings
Hybrid bonds
Revaluation reserve
Other equity

Minorities
Non-current liabilities
Deferred tax liabilities
Provisions

Interest bearing debt
Convertibles

Other long term liabilities
Current liabilities
Interest bearing debt
Payables

Other current liabilities

Balance sheet total

2024
203
35.2
104

0.0
384
211
3.8
110
8.5
0.0
101
0.0
0.5
30.4
13
19.4
9.8
343

2025
194
36.2
93.3
0.0
384
211

6.3
116
9.3
0.0
105
0.0
18
271
1.1
23.2
2.8
338

2026e

187
35.2
855
0.0
384
211
6.3
124
9.3
0.0
113
0.0
18
31.8
14
27.6
2.8
342

2027e

197
35.2
9538

0.0
384
211

6.3

110

9.3

0.0
98.5

0.0

18
37.7

0.9
340

2.8
344

2028e

197
35.2
95.9
0.0
384
211
6.3
78.8
9.3
0.0
67.7
0.0
18
36.0
0.9
32.4
2.8
312
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DCF-calculation

DCF model

Revenue growth-%

EBIT-%

EBIT (operating profit)

+ Depreciation

- Paid taxes

- Tax, financial expenses

+ Tax, financial income

- Change in working capital
Operating cash flow

+ Change in other long-term liabilities
- Gross CAPEX

Free operating cash flow
+/- Other

FCFF

Discounted FCFF

Sum of FCFF present value
Enterprise value DCF

- Interest bearing debt

+ Cash and cash equivalents
+ Associated companies
-Minorities
-Dividend/capital return
Equity value DCF

Equity value DCF per share

WACC

Tax-% (WACC)

Target debt ratio (D/(D+E)

Cost of debt

Equity Beta

Market risk premium

Liquidity premium

Risk free interest rate

Cost of equity

Weighted average cost of capital (WACC)

Source: Inderes

2025
9.4 %
36.9 %

23.2
3.0
-0.6
-0.5
0.0
-5.2
20.0
1.3
-24.5
-3.3
3.0
-0.3

2026e
121 %
29.6 %
20.9
3.2
0.8
0.2
0.0
0.7
26.0
0.0
2.2
28.2
-3.0
25.2
248
416
416
-106.1
645
641
-31.6
-212
386
2.2

20.0 %
20.0 %
5.5 %
145
4.75%
1.00%
3.0 %
10.9 %
9.6 %

2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e
23.3% -4.7 % 3.7% 5.0 % 5.0 % 3.0% 3.0% 3.0%
47.9 % 42.9 % 41.0 % 40.0 % 40.0 % 40.0 % 38.0 % 37.0 %
a.7 35.6 35.3 36.1 37.9 39.1 38.2 38.4
3.2 3.2 3.1 3.1 3.1 3.1 3.1 3.1
-4.2 -6.0 -6.1 -6.3 -6.6 -6.9 -6.8 -6.8
-0.8 -1.0 -0.8 -0.8 -0.8 -0.8 -0.7 -0.7
0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
-1.6 0.4 -0.3 -0.4 -0.5 -0.3 -0.3 -0.3
38.5 32.4 31.4 31.9 33.4 34.5 33.8 33.9
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
-7.1 7.8 2.7 -2.4 -2.5 -2.6 -2.7 -2.8
31.4 40.2 34.1 29.5 30.9 31.9 31.1 31.1
-2.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
29.4 40.2 34.1 29.5 30.9 31.9 31.1 31.1
26.5 33.0 25.6 20.2 19.3 18.1 16.1 14.7
392 365 332 306 286 267 249 233

Cash flow distribution

2026e-2030e 31%

2026e-2030e m2031e-2035e ® TERM

2035e
25%
370 %
39.3
3.1
-7.41
-0.7
0.2
-0.3
34.7
0.0
-21
32.6
0.0
32.6
14.1
218

TERM
2.5%
370 %

471
204
204
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DCF sensitivity calculations and key assumptions in graphs

3.3€
31€
29€
27€
25€
23€
21€
1.9€
1.7€
1.6 €

23€

22¢€

21€

20€

Sensitivity of DCF to changes in the WACC-%

71% 76% 81% 86% 91% 9.6% 101% 10.6% 11.1% 11.6% 12.1%

I DCF value (EUR) e \\ eight of terminal value (%)

Sensitivity of DCF to changes in the terminal EBIT margin

2.3
2.2
2.2
2.2
2.2
2.2
2.2
2.1
2.1
2.1
2.1

34.5% 35.0 % 35.5 % 36.0 % 36.5 % 37.0 % 37.5 % 38.0 % 38.5 % 39.0 % 39.5 %

mmmm DCF value (EUR) e \\ eight of terminal value (%)

Source: Inderes. Note that the weight of the terminal value (%) is shown on an inverse scale for clarity.

39%

44%

49%

54%

59%

48%

49%

50%

3.0€
2.8€
26€
24€
22¢€
20€
1.8 €

1.6 €

60%
50%
40%
30%
20%
10%

0%

-10%

Sensitivity of DCF to changes in the risk-free rate

3.0

2.8

0.5% 1.0%

I DCF value (EUR)

2.6

1.56% 2.0% 25% 3.0% 35% 40% 45%

2.4

2.3
2.2

21

50% 5

e W eig ht of terminal value (%)

5%

Growth and profitability assumptions in the DCF calculation

I Revenue growth-%

of

== EBIT-%

$d
‘)0

v@

o
o
oS

S
S
&

41%
43%
45%
47%
49%
51%
53%
55%
57%
59%
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Summary

Income statement
Revenue

EBITDA

EBIT

PTP

Net Income
Extraordinary items

Balance sheet

Balance sheet total
Equity capital
Goodwill

Net debt

Cash flow

EBITDA

Change in working capital
Operating cash flow
CAPEX

Free cash flow

Valuation multiples
EV/S

EV/EBITDA
EV/EBIT (adj.)

P/E (adj.)

P/B

Dividend-%

Source: Inderes

The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the fo recast years. Per-share figures are calculated using the number of shares at year-end.

2023
49.3
0.2
-13
-2.0
-3.4
-2.0

2023

241.4
115.1
7.9
52.8

2023
0.2
11.5
9.6
8.1
109

2023
8.6
>100
>100
neg.
3.2
4.4 %

2024

576
191
16.7
76.6
68.8
-2.3

2024

343.3
202.7
30.1
8.6

2024

19.1
4.3
13.4

-44.2
52.3

2024
5.0
15.2
16.2
407
16
7.9 %

2025
63.0
26.2
23.2
171
13.2
-2.6

2025

337.6
194.4
32,5
41.6

2025
26.2
-6.2
20.0

-24.5
-0.3

2025
5.5
13.2
13.4
214
18
6.3 %

2026e
70.7
24.2
20.9
16.6
13.4
-2.5

2026e

341.9
186.5
32,5
43.2

2026e
24.2
0.7
26.0
2.2
25.2

2026e
4.4
13.0
13.4
19.1
1.7
5.8%

2027e

87.1

44.9
4.7
36.6
28.0
-2.4

2027e

344.2
196.8
325
38.5

2027e

44.9
-1.6
38.5
-71
29.4

2027e

3.6
6.9
7.0
10.0
1.6
7.0%

Per share data
EPS (reported)
EPS (adj.)

OCF / share

OFCF / share
Book value / share
Dividend / share

Growth and profitability

Revenue growth-%
EBITDA growth-%
EBIT (adj.) growth-%
EPS (adj.) growth-%
EBITDA-%

EBIT (adj.)-%
EBIT-%

ROE-%

ROI-%

Equity ratio
Gearing

2023
-0.02
-0.01
0.06
0.07
0.7
0.10

2023
-16%
-100%
-99%
-103%
0.5%
16 %
-2.6%
-2.7%
-0.6 %
47.7%
459 %

2024

0.39
0.04
0.08
0.30
112
0.14

2024

17%
7943%
2331%
-604%
33.1%
32.9%
28.9 %
441%
31.5%
59.0 %
42 %

2025
0.07
0.09
0.1
0.00
1.06
0.12

2025
9%
38%
36%
105%
41.6%
41.0%
36.9 %
6.8 %
7.7%
57.6 %
214 %

2026e

0.08
0.09
0.15
0.14
1.02
0.10

2026e

12%
-8%
-9%
0%
34.2%
33.1%
29.6 %
7.3 %
7.0%
54.5%
232 %

2027e

0.16
0.17
0.22
0.17
1.07
0.12

2027e

23%
86%
88%
91%
51.5%
50.6 %
47.9 %
15.1%
14.5%
57.2%
19.6 %



Disclaimer and recommendation history

The information presented in Inderes reports is obtained from several different
public sources that Inderes considers to be reliable. Inderes aims to use reliable
and comprehensive information, but Inderes does not guarantee the accuracy of
the presented information. Any opinions, estimates and forecasts represent the
views of the authors. Inderes is not responsible for the content or accuracy of the
presented information. Inderes and its employees are also not responsible for the
financial outcomes of investment decisions made based on the reports or any
direct or indirect damage caused by the use of the information. The information
used in producing the reports may change quickly. Inderes makes no
commitment to announcing any potential changes to the presented information
and opinions.

The reports produced by Inderes are intended for informational use only. The
reports should not be construed as offers or advice to buy, sell or subscribe
investment products. Customers should also understand that past performance is
not a guarantee of future results. When making investment decisions, customers
must base their decisions on their own research and their estimates of the factors
that influence the value of the investment and take into account their objectives
and financial position and use advisors as necessary. Customers are responsible
for their investment decisions and their financial outcomes.

Reports produced by Inderes may not be edited, copied or made available to
others in their entirety, orin part, without Inderes’ written consent. No part of this
report, orthe report as a whole, shall be transferred or shared in any form to the
United States, Canada or Japan or the citizens of the aforementioned countries.
The legislation of other countries may also lay down restrictions pertaining to the
distribution of the information contained in this report. Any individuals who may
be subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows. The recommendation
methodology used by Inderes is based on the share’s 12-month expected total
shareholder retumn (including the share price and dividends) and takes into
account Inderes’ view of the risk associated with the expected returns. The
recommendation policy consists of four tiers: Sell, Reduce, Accumulate and Buy.
As a rule, Inderes’ investment recommendations and target prices are reviewed at
least 2—4 times per year in connection with the companies’ interim reports, but
the recommendations and target prices may also be changed at other times
depending on the market conditions. The issued recommendations and target
prices do not guarantee that the share price will develop in line with the estimate.
Inderes primarily uses the following valuation methods in determining target
prices and recommendations: Cash flow analysis (DCF), valuation multiples, peer
group analysis and sum of parts analysis. The valuation methods and target price
criteria used are always company-specific and they may vary significantly
depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution relative to
the 12-month risk-adjusted expected total shareholder retum.

Buy The 12-month risk-adjusted expected shareholder return of
the share is very attractive

Accumulate The 12-month risk-adjusted expected shareholder return of

the share is attractive

Reduce The 12-month risk-adjusted expected shareholder return of
the share is weak

Sell The 12-month risk-adjusted expected shareholder return of
the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder retum
based on the above-mentioned definitions is company-specific and subjective.
Consequently, similar 12-month expected total shareholder returns between
different shares may result in different recommendations, and the
recommendations and 12-month expected total shareholder returns between
different shares should not be compared with each other. The counterpart of the
expected total shareholder return is Inderes’ view of the risk taken by the
investor, which varies considerably between companies and scenarios. Thus, a
high expected total shareholder return does not necessarily lead to positive
performance when the risks are exceptionally high and, correspondingly, a low
expected total shareholder return does not necessarily lead to a negative
recommendation if Inderes considers the risks to be moderate.

The analysts who produce Inderes’ research and Inderes employees cannot have
1) shareholdings that exceed the threshold of significant financial gain or 2)
shareholdings exceeding 1% in any company subject to Inderes’ research
activities. Inderes Oyj can only own shares in the target companies it follows to
the extent shown in the company’s model portfolio investing real funds. All of

Inderes Oyj’s shareholdings are presented in itemised form in the model portfolio.

Inderes Oyj does not have other shareholdings in the target companies analysed.
The remuneration of the analysts who produce the analysis are not directly or
indirectly linked to the issued recommendation or views. Inderes Oyj does not
have investment bank operations.

Inderes or its partners whose customer relationships may have a financial impact
on Inderes may, in their business operations, seek assignments with various
issuers with respect to services provided by Inderes or its partners. Thus, Inderes
may be in a direct or indirect contractual relationship with an issuer that is the
subject of research activities. Inderes and its partners may provide investor
relations services to issuers. The aim of such services is to improve
communication between the company and the capital markets. These services
include the organisation of investor events, advisory services related to investor
relations and the production of investor research reports.

More information about research disclaimers can be found at
www.inderes.fi/research-disclaimer.

Inderes has made an agreement with the issuer and target of this report,
which entails compiling a research report.

Date
8/9/2019
9/26/2019
11/1/2019
1/31/2020
3/20/2020
4/7/2020
4/24/2020
8/7/2020
10/30/2020
2/5/2021
2/22/2021
4/30/2021
8/6/2021
10/28/2021
1/5/2022
2/4/2022
3/21/2022
4/29/2022
8/5/2022
10/28/2022
11/14/2022
2/3/2022
5/2/2023
8/4/2023
10/27/2023
2/8/2024
3/6/2024
5/6/2024
6/3/2024
8/8/2024
10/7/2024
10/14/2024
11/8/2024
2/14/2025
5/12/2025
8/8/2025
11/7/2025
2/13/2026
5/7/2026
8/7/2026
11/6/2026

Recommendation history (>12 mo)

Recommendation
Buy
Accumulate
Reduce

Buy

Buy
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Buy
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Reduce
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Buy
Accumulate

Target
2.00 €
2.00 €
210 €
2.75€
2.00 €
190 €
190 €
210 €
210 €
2.80 €
2.80 €
3.00€
3.30€
3.30€
3.30€
3.30€
3.10€
310 €
330€
3.00 €
3.00 €
3.10€
2.90 €
270 €
240 €
2.20€
2.20€
2.20 €
220 €
210 €
210 €
210 €
210 €
210 €
2.10 €
210 €
210 €
210 €
210 €
210 €
190 €

Share price
175 €
1.87€
2.06 €
2.48 €
152 €
170 €
176 €
1.96 €
193 €
2.63€
2.68€
2.78 €
3.04 €
2.98€
310 €
3.00 €
2.81 €
2.62 €
3.09€
2.60 €
2.58€
2.89€
2.59 €
2.57€
2.06 €
196 €
194 €
2.10 €
191€
1.78 €
192 €
189 €
177€
1.87€
183 €
1.85 €
185 €
179 €
1.80 €
175 €
1.71€
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CONNECTING INVESTORS
AND COMPANIES.

Inderes democratizes financial information by connecting investors and listed companies. For
investors, we are an investing community and a trusted source of financial information and
equity research. For listed companies, we are a partner in delivering high-quality investor
relations. Over 500 listed companies in Europe use our investor relations products and equity
research services to provide better investor communications to their shareholders.

Our goal is to be the most investor-minded company in finance. Inderes was founded in 2009
by investors, for investors. As a Nasdaq First North-listed company, we understand the day-
to-day reality of our customers.

Inderes Ab Inderes Oyj
Vattugatan 17, 5tr Porkkalankatu 5
Stockholm 00180 Helsinki
+46 8 411 43 80 +358 10 219 4690
inderes.se inderes.fi
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