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Strong sales delivery — Q4 first take

Ending the year with growth in line with financial targets

Sales during the quarter were SEK86m compared to our estimate of SEK83m, corresponding
to a growth rate of 22.4%, of which 21.4%-points were organic. We consider this a solid
number, suggesting that Mentice is back on track to deliver on its financial target of a 20-30%
Y/Y growth rate. Order intake in Q4 was SEKI09m vs our estimate of SEKI[24m,
corresponding to a growth rate of 4.7% Y/Y. We believe that part of the deviation is explained
by major orders announced early in the quarter being delivered during the quarter. The order
book at the end of the year was SEK138m, vs our estimate of SEK158m. Much of the deviation,
SEKI2m, is due to an adjustment made for an order received before 2023 with an undefined
delivery. Mentice expects to deliver SEK96m of the orderbook in 2025.

Strong profitability in the quarter

EBITDA in Q4 was SEKI7m, vs our estimate of SEK9m, corresponding to a margin of 19.1%.
Adjusting for one-time costs Q4 EBITDA was SEK24.Im. We believe that the strong
profitability gives support to our investment thesis that Mentice has high operational leverage
with its gross margin of +85%.

Q4 report supports our investment case

We argue that the strong report confirms our investment case in Mentice, which is that the
company shows signs of high operational leverage and is close to achieving strong, profitable
growth.

Still trading at low multiple compared to historical valuation

Mentice currently trades at EV/Sales 2025 of 1.8x, compared to the average EV/Sales NTM
multiple in 2022-25 of 3.3x. We believe that this indicates scepticism in the market that
Mentice can deliver the profitable growth that this report indicates is possible.
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