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The scene is set for 2025 — Q| preview

Continued improvement in profitability expected in QI

We believe Carasent will continue in QI to showcase the positive trajectory and work it has
done to improve profitability. On the top line, we expect revenue of SEK83.3m, which equals
organic growth of 12%. The acquisition of Data-Al in Germany will be fully consolidated in QI,
and we expect it to contribute 14% to top-line growth. We expect adj. EBITDAC of SEK7m,
which equals a margin of 8.5%, and showcases continued Y/Y and sequential improvements in
the company’s profitability, which will be one of the focal points throughout the year.

Updated exchange rates cause marginal revisions
We make no changes to our underlying estimates apart from updating exchange rates, which
have a marginally negative impact on adj. EPS for 2025-27e.

Turnaround in profitability more than underway

We find Carasent’s robust revenue retention (~110%), low churn (~2%), high degree of
recurring revenue (~90%) and what we consider a mission-critical offering for a non-cyclical
market as attractive traits. In 2024, Carasent broke even on adj. EBITDAC and was able to
prove that its profitability turnaround is well underway. We expect adj. EBITDAC to rise in
2025 and onwards as the company controls costs and grows revenue, which coupled with
~85% gross margins, should enable solid operating leverage. Furthermore, when CEO Daniel
Ohman attended our Healthcare conference on || March, our impression was that costs
remain under control, which is supportive for the continued positive trend in adj. EBITDAC.

We reiterate our fair value range of SEK22-27/share
As we make minimal adjustments to our estimates, we maintain our fair value range of SEK22-
27/share derived from a peer group regression and our DCF.

Key figures (SEK 2024 2025e 2026e 2027e
Sales (m) 275 343 400 460 500 -

EBITDA (m) 12 80 Il 133 450 |

EBIT (m) -55 10 46 63

EPS -0.59 0.17 0.56 0.75 4 4

EPS adj. -0.03 0.28 0.67 0.85 350 |

DPS 0.00 0.00 0.00 0.00 —

Sales growth Y/Y 12% 25% 17% 15% 250 |

EPS adj. growth Y/Y -chg +chg 141% 28%

EBIT margin -20.0% 29% 11.6%  13.8% 2 1

PIE adj. nm. 757 314 246 150 4

EV/EBIT neg.  >100 26.5 183 |ool ‘ ‘ ‘ ‘ ‘
EV/EBITA neg. 733 22.8 16.3 Apr  Apr  Apr Apr Apr Apr
EV/EBITDA >100 15.9 11.0 8.7 2020 2021 2022 2023 2024 2025
P/BV 1.7 1.7 1.6 1.5

Dividend yield 0.0% 0.0% 0.0% 0.0% Carasent OSEBX(No) (Rebased)
FCF yield -0.2% 12%  35%  44%

Equity/Total Assets 833% 82.1% 814% 81.0%  High/Low (12M) SEK25/10.8
ROCE -6.1% 1.0%  48%  62%  Perf. 3M  6M I12M YTD
ROE adi. 02%  22%  52%  63%  Abs. 49 184 860 53
Net IB debt/EBITDA -19.1 30 26 27 Rl 6.1 149 770 9.6

Source: Carnegie Research, FactSet, Millistream & company data
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Equity story

Near term: We believe that the two primary factors in Carasent’s equity story in 2025 are organic growth and scaling up adj. EBITDAC margins. On the

6=12m organic growth side, we believe Carasent has ample opportunities in continuing to onboard new customers, as well as upselling to existing
users. Furthermore, we believe that the launch of the surgical module for Webdoc will drive new customer inflows. With regards to adj.
EBITDAC, we believe that Carasent will be able to keep its operating expenditure and capitalised development costs relatively flat Y/Y, which
coupled with a gross margin of ~85% results in favourable operating leverage and enables the company to raise margins.

Long term: We believe Carasent should be able to post solid growth over the longer term thanks to its competitive products and still relatively low
5Y+ penetration of ~13% in Sweden (its largest market). Furthermore, after the acquisition of Data-Al in Germany and the upcoming launch of
Webdoc X there, Carasent has increased its growth runway markedly by adding ~SEK8bn of addressable market. Moreover, we believe
continued efforts to expand the use-case of current products (such as the upcoming launch of the surgical function) could contribute to long-
term growth for the company. With a significant net cash position, we believe Carasent is well positioned for capital allocation going forward.

Key risks: e Failure to comply with regulatory requirements may impede the company’s ability to market its products.
e Healthcare data is highly sensitive information, and a hacker attack could cause damage to Carasent.

e Carasent primarily targets private healthcare clinics, meaning any political reforms limiting or prohibiting privately operated healthcare would
affect the company.

Carasent is a provider of software solutions to the healthcare sector through a product suite of electronic health records (EHR) and platform tools that streamline
administrative tasks for healthcare clinics. Primarily serving private healthcare clinics, Carasent's solutions are used by large private healthcare players such as Capio
and Aleris, smaller independent clinics, and disruptors like Doktor.se. Carasent operates mainly in Sweden and Norway, where it has captured market shares of ~13%
and ~32% respectively within its current addressable niches. The acquisition of Data-Al completed in 2024 marks the company's expansion into the German market.

Key industry drivers Industry outlook Largest shareholders

e Aging population e We believe the outlook for Carasent’s market remains Vitruvian Partners 19.2%
e Adoption of cloud tools in healthcare solid going into 2025 and that demand for Carasent’s Nordnet Bank 7.3%
e Increasing healthcare demand systems remains strong. Avanza Bank 5.8%
Cyclicality Key peers

Cyclicality: No We believe Nordic software companies are the most relevant peers for Carasent. These include Fortnox, Lime Technologies, Admicom,
Not cyclical Formpipe Software, QT Group, Smartcraft, Upsales Technology, Pexip Holding, Lemonsoft, Vitec, Karnov, Raysearch and Sectra.

Valuation and methodology

In setting our fair value range, we use two approaches: a peer group multiple regression approach and a traditional discounted cash flow approach. The low end of
our fair value range is derived using a rule-of-40 regression where we use the line of best fit's justified 2025e EV/sales multiple based on Carasent’s organic sales
growth and FCF margin against that of its Nordic software peers. We apply a 10% haircut to the derived multiple to account for the political risks that we argue
should be reflected in the valuation. The high end of our fair value range is derived using a traditional discounted cash flow model with an applied WACC of 10%.

Fair value range 12m

300 The high end of our fair value range is based upon our DCF approach and is more relevant for companies
__--+  posting stable cash flows and for incorporating a longer time horizon. In order for the shares to reach
0 M - the high end of the range, we believe that the company needs to post positive free cash flows on a
200 A ==-----ToTTTTTT consistent basis.
50 W The low end of our fair value range is based upon a peer group “rule-of-40” regression and reflects a
J shorter, relative approach. If the company operationally underperforms its peers, we believe the low
100 end becomes more relevant.
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Carasent: Revenue per category 2024

Consulting & other
8%

Platform Services
19%

Webdoc EHR
49%

Other EHR
24%

Carasent: Revenue per country 2024

Other
7%

Norway
22%

Source: Company data, Carnegie Research
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Carasent: OCF vs adj. EBITDAC RI2m

Source: Carnegie Research

Carasent: FCF vs adj. EBITDAC RI2m
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Nordic Software Peers

Valuation and risks

We believe that when valuing Carasent, there are several aspects one must consider. First, Carasent
has not posted consistent profit levels or cash flows since its re-inception in 2018. Earnings have
instead been volatile, and the company has in periods of heavy investment posted negative cash
flows. While we believe that the journey from here will be smoother, the limited track record
should warrant a lower valuation from the market until consistency is demonstrated.

On the other hand, we find that Carasent has promising prospects: it provides software products
to a non-cyclical market that have a high degree of recurring revenue (~90%), has minimal churn
(~2%) and robust net retention (~110%). These are factors that we believe investors appreciate
and so are willing to attribute a higher multiple than to peers.

We also note political risk pertaining to Carasent. Carasent’s customers primarily consist of
privately-operated healthcare clinics, which means that should there be any shift within the
political landscape that limits or prohibits Carasent’s ability to sell to these clinics, it would
negatively impact Carasent as well, something we argue should be reflected in the valuation.

In setting our fair value range, we use two approaches: a peer group multiple regression approach
and a traditional discounted cash flow approach. The low end of our fair value range is derived
using a rule-of-40 regression whete we use the line of best fit’s justified 2025¢ EV/sales multiple
based on Carasent’s organic sales growth and FCF margin for 2025e against that of its peers.
Using this approach yields a 2025¢ EV/sales of 4.4x for Carasent. To this multiple, we apply a
10% haircut to account for the political risks which we argue should be reflected in the valuation.
This method yields a value of SEK22 per share, which serves as the low end of range.

Estimate source Share price LCY EVIEBITDA EVIEBITA EVIEBIT EV/Sales ND/EBITDA
2024e 2025e 2026e 2024e 2025e 2026e 2024e 2025e 2026e 2024e 2025e 2026e 2024e 2025e 2026e
Fortnox* CAR 68.0 48.4x 37.5x 28.4x 59.4x 46.2x 35.1x 59.4x 46.2x 35.1x 24.8x 20.3x 15.9x -0.6x -1.0x -1.4x
Lime Technologies* CAR 3700 21.7x 19.3x 16.5x 26.8x 22.7x 19.3x 34.2x 27.9x 22.8x 6.7x 5.8x 5.0x 0.9x 0.4x -0.1x
Admicom* CAR 51.8 21.5x 18.6x 12.2x 21.8x 19.0x 12.4x 31.5x 26.2x 15.3x 7.3x 6.5x 5.2x -0.4x -0.8x -l.2x
FormPipe Software* FS 259 11.7x 9.1x 7.4x 31.3x 16.5x 12.7x 41.0x 17.3x 12.1x 2.3x 24x 2.2x -0.3x -0.4x -0.7x
Qt Group* CAR 83.8 25.3x 19.3x 14.6x 26.5x 20.1x 15.2x 29.9x 22.0x 16.3x 9.0x 7.3x 5.7x -0.8x -1.3x -1.6x
Smartcraft* CAR 27.6 23.5x 18.4x 15.0x 32.5x 25.6x 20.2x 32.5x 25.6x 20.2x 8.5x 7.1x 6.1x -0.5x -lIx -1.6x
Upsales Technology* FS 352 14.2x 13.3x 11.9x 19.8x 19.5x 16.5x 19.8x 18.8x 16.0x 3.x 3.3x 2.8x -1.5x -1.2x -1.5x
Pexip Holding* CAR 447 18.9x 11.5x 8.9x 32.8x 15.8x 11.6x 32.8x 15.8x 11.6x 3.2x 2.8x 2.4x -3.0x -1.9x -1.7x
Lemonsoft™ FS 6.0 14.7x 14.6x 12.8x 17.6x 17.3x 14.8x 17.1x 15.6x 13.8x 3.8x 3.8x 3.6x 0.4x 0.1x -0.3x
Vitec Software Group* CAR 596.0 19.7x 17.0x 15.3x 25.3x 21.7x 19.3x 36.3x 31.Ix 27.3x 7.6x 6.9x 6.4x 2.4x 1.8x 1.4x
Karnov Group* CAR 883 22.7x 15.5x 12.0x 33.0x 20.0x 14.7x 82.2x 32.9x 21.0x 4.7x 4.2x 3.9% 4.7x 2.8x 1.7x
RaySearch Laboratories* CAR 247.0 14.1x 12.6x 10.7x 30.2x 24.6x 17.8x 30.2x 24.6x 17.8x 6.6x 5.7x 4.9x 0.0x -0.3x -0.6x
Sectra* CAR 239.2 53.3x 52.6x 42.5x 61.1x 61.2x 48.6x 61.1x 61.2x 48.6x 14.1x 12.2x 10.4x -1.4x -1.6x -1.7x
Carasent® CAR 234 112.7x 16.0x 1.1x -28.1x 73.8x 22.9x -24.1x 129.1x 26.6x 4.8x 3.7x 3.x -19.1x -3.0x -2.6x
Peer selection
Mean 30.2x 19.7x 15.7x 27.9x 28.9x 20.1x 34.6x 35.3x 21.7x 7.6x 6.6x 5.5x -1.4x -0.5x -0.8x
Median 21.6x 16.5x 12.5x 28.5x 20.9x 17.2x 32.7x 25.9% 19.0x 6.6x 5.8x 4.9x -0.5x -0.9x -1.3x
Min 11.7x 9.1x 7.4x -28.1x 15.8x 11.6x -24.1x 15.6x 11.6x 2.3x 2.4x 2.2x -19.1x -3.0x -2.6x
Max 112.7x 52.6x 42.5x 61.1x 73.8x 48.6x 82.2x 129.1x 48.6x 24.8x 20.3x 15.9x 4.7x 2.8x 1.7x
* Included in peer group calculation Source: Carnegie Research, Factset
Peer group: 3y EV/Sales multiple Peer group: 3y EV/EBITDA multiple
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Source: Factset, Carnegie Research Source: Factset, Carnegie Research
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The high end of our fair value range is derived from a DCF valuation, where our key assumptions
are presented below.

Average year Terminal
DCF assumptions - Summary 2025e 2026e 2027e 4-5 6-10 11-15 16-20 period
Total sales growth 24.7% 16.5% 15.0% 12.0% 9.6% 6.4% 5.0% 2.0%
EBITDA margin 23.4% 27.8% 29.0% 30.8% 32.5% 35.0% 36.5% 36.5%
Depreciation % of sales -18.3% -14.3% -13.6% -12.3% -11.9% -11.9% -11.9% -11.9%
EBITA margin 5.1% 13.5% 15.4% 18.4% 20.6% 23.1% 24.6% 24.6%
Amortisations % of sales -2.2% -1.9% -1.6% -1.4% -1.3% -1.3% -1.3% 0.0%
EBIT margin 2.9% 11.6% 13.8% 17.1% 19.3% 21.8% 23.3% 23.3%
Capex % of sales -16.8% -14.6% -13.4% -12.1% -11.6% -11.6% -11.6% -11.6%
Paid tax rate -22.0% -22.0% -22.0% -22.0% -22.0% -22.0% -22.0% -22.0%
NWC to sales -9.0% -9.0% -9.0% -9.0% -9.0% -9.0% -9.0% -9.0%
Sales 343 400 460 546 776 1,10 1,443 1,619
EBITDA 80 1 133 168 253 389 527 591
Capex -58 -58 -61 -66 -90 -129 -168 -193
Taxes -4 -12 -15 -22 -35 -57 -78 88
Other -1 5 5 5 6 6 6 3,298
Free cash flow 8 47 62 85 133 210 287 3,784
Discounted FCF 8 40 49 58 65 63 54 590
Share of total discounted FCF 0% 2% 3% 7% 19% 18% 16% 34%
Valuation (curr.)m Per share WACC assumptions
EV (discounted FCF) 1,713 24 Risk free interest rate 4.0%
- Net debt (2024) 222 3 Debt risk premium 0.5%
+ Associates 0 0 Equity risk premium 4.0%
- Minority interest 0 0 Equity beta 1.50
- Outstanding warrants 0 0 Cost of Equity 10.0%
Other debt adjustments 0 0 Tax rate 22.0%
ESG penalty 0 0 After tax cost of debt 3.5%
Equity value at YE (24) 1,936 27 Equity weight 100%
Time adjustment 47 | WACC 10.0%
Dividend 0 0
Current equity value 1,982 27

Source: Carnegie Research

02 April 2025
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Interim table 2023 2024 2025
Carasent (SEKm)” Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Qle Q2e Q3e Qde 2022 2023 2024e 2025e 2026e 2027e
Revenue 612 622 57.2 64.3 66.1 65.9 64.5 787 83.3 82.1 84.0 93.8 2055 2449 2753 3432 3998 4598
Cost of goods sold 4120 -109 <113 122 -l05 9.8 9.4 J128  -125  -123 2126 -l4 356 464 426 515 600 -69.0
Gross Profit 49.1 51.3 45.9 52.1 55.6 56.1 55.1 65.9 70.8 69.8 71.4 79.7 169.8 1985 2327 291.7 339.9 390.8
Capitalised developement cost ~ 23.6 16.4 1.0 14.7 127 1.7 83 8.l 10.0 9.8 85 1.7 827 657 414 400 420 440
Total opex ex D&A 703 -666  -53.1 608  -620  -60.1 -57.1 827  -637  -6l.6 598  -664 22187 2508 -2625 -2514 -270.7 -301.5
Adj. EBITDA 5.2 5.5 5.0 6.1 8.0 10.4 12.1 1.3 17.1 18.1 20.2 25.0 480 21,5 422 803 111.2 1333
Adj. EBITDA margin 85%  88%  87% 95%  120% 158% 187%  144%  205% 22.0% 240%  26.7% 23% 9% 15%  23%  28%  29%
Adj. EBITDAC* -184  -11.0 -6l -8.6 -4.8 1.3 3.8 3.2 7.1 8.2 1.7 13.4 -35 -44 1 40 69 89
Adj. EBITDAC margin 30.1%  -17.6% -10.6% -133%  -7.2%  -20%  59%  40%  85%  10.0% 139%  142% -16.9% -18.1% 03% 11.7% 173% 19.4%
EO 3 5 -1 0 2 3 6 20 0 0 0 0 -14 -8 31 0 0 0
EBITDA 2.4 11 3.9 6.0 6.3 7.8 6.3 8.7 17.1 18.1 20.2 25.0 33.8 134 1.6 803 111.2 1333
EBITDA margin 3.8% 18%  6.8% 9.4%  95%  11.8%  97%  -11.0% 20.5% 22.0% 240%  26.7% 164%  55%  42%  23.4% 27.8% 29.0%
D&A 4135 520 -133 123 206  -154  -148  -I154  -167  -164  -168  -20.5 359 911 -66.1 704 648  -69.9
EBIT -109 511 9.1 64  -145 .16 85  -24.1 0.4 1.6 3.4 45 2.1 -77.8  -545 100 464 635
Net financials 10.6 0.1 5.0 1.9 36 25 76 52 1.5 15 15 1.6 372 275 86 6.2 6.0 6.1
PTP 0.5  -502  -4.4 5.7 -10.7 -5 09 293 2.0 3.1 4.9 6.2 357 -502 458 161 524  69.6
Tax 0.5 03 02 46 0.2 0.6 -1l 5.1 0.4 07 -1l 14 28 35 36 36 -115 -153
Net profit -1l 505  -4.6 102 -104 5.7 2.0 242 1.5 2.4 3.8 4.8 329 467 423 126 409 543
EPS 0.0l 063  -0.06 0.13 0.5 008  -003 -034 002 0.03 0.05 0.07 040 061 058 017 056 075
2023 2024 2025
Revenue growth Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Qle Q2 Q3e Qde 2022 2023 2024e 2025e 2026e 2027e
Growth Y/Y % 34% 36% 17% 15% 12% 5% 20% 22% 26% 25% 30% 19% 50% 19%  12%  25% 17%  15%
-olw organic % 16% 17% 7% 8% 12% 10% 18% 15% 12% 12% 17% 16% 16% 12%  14%  14% 17%  15%
-olw FX % 3% 6% 2% 5% 0% 1% 6% 2% 0% 1% 1% 1% 3% 2% 1% 1% 0% 0%
-olw M&A % 15% 13% 8% 2% 0% 4% 4% 9% 14% 14% 15% 4% 31% 9% 2% 12% 0% 0%
QIQ growth % 3% 2% 8% 12% 3% 0% 2% 2% 6% 1% 2% 12% 0% 0% 0% 0% 0% 0%
2023 2024 2025
Profit metrics (Adjusted) QI Q2 Q3 Q4 Ql Q2 Q3 Q4 Qle Q2 Q3e Qde 2022 2023 2024e 2025e 2026e 2027e
EBITDA 5.2 55 5.0 6.1 8.0 10.4 12.1 1.3 17.1 18.1 202 25.0 480 215 422 803 1112 1333
EBITA* 6.5 3.0 49 43 -11.0 32 0.8 -1.9 39 5. 6.9 83 186 -206 Il 175 539 710
EBIT 83 6.6 6.6 62 -12.8 5.0 -1 4.1 2.1 33 5. 6.2 114 297 -188 100 464 635
EBITDAC -184  -11.0 6.1 86 48 -1.3 38 32 7.1 82 1.7 134 347 442 08 403 692 893
2023 2024 2025
Profit margins (Adjusted) Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Qle Q2e Q3e Qde 2022 2023 2024e 2025e 2026e 2027e
EBITDA 85%  8.8% 87%  95%  120% 158% 187%  144% 205% 220% 240% 26.7% 233% 88% 153% 234% 27.8% 29.0%
EBITA** -10.6%  -48%  -85%  -67%  -16.6%  -49% 12%  -24%  47% 6.3% 82%  89% 9.0%  -84% -40% 5.1% 135% 154%
EBIT 13.6%  -10.6% -11.6%  -9.6% -193% -7.6%  -1.6%  -52%  25%  4.1% 6.0%  6.6% 55% -121% -68% 29% 11.6% 13.8%
EBITDAC 30.0%  -17.6%  -106% -13.3%  -72%  -20%  59%  40%  85%  10.0%  139%  142% -169% -18.1% 03% 11.7% 17.3%  19.4%

*EBITDA minus capitalised development costs **Equal to Carasent's adj. EBIT

# Historial figures converted from NOK to SEK using average exchange rate for the respective periods

Source: Company data,

Carnegie Research

Commissioned Research sponsored by Carasent

02 April 2025



Carnegie® Access E wiigu Carasent

Financial statements

Profit & loss (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 0 51 69 137 206 245 275 343 400 460
COGS 0 -9 -13 -24 -36 -46 -43 -51 -60 -69
Gross profit 0 42 55 113 170 198 233 292 340 391
Other income & costs 0 -29 -39 -80 -136 -185 =221 2211 -229 -258
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
EBITDA 0 13 16 33 34 13 12 80 11 133
Depreciation PPE 0 0 0 -1 -1 -1 -2 -2 -2 -2
Depreciation lease assets 0 0 -4 -5 -7 -12 -12 -18 -16 -17
Amortisation development costs 0 0 -5 -10 -10 =21 -40 -42 -39 -42
Amortisation other intangibles 0 -8 -3 -4 -10 -8 -1 -1 -1 -1
Impairments / writedowns 0 0 0 0 0 -40 -5 0 0 0
EBITA 0 5 4 13 5 -69 -47 17 54 71
Amortization acquisition related 0 0 0 -3 -7 -9 -8 -8 -8 -8
Impairment acquisition related 0 0 0 0 0 0 0 0 0 0
EBIT 0 5 4 10 -2 -78 -55 10 46 63
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
Net financial items 0 0 -36 -5 37 28 9 6 6 6

of which interest income/expenses 0 0 -1 -1 -1 15 13 7 6 6

of which interest on lease liabilities 0 0 0 0 0 0 0 0 0 0

of which other items 0 0 -36 -4 39 12 -4 0 0 0
Pre-tax profit 0 4 -32 5 35 -50 -46 16 52 70
Taxes 0 -2 -675 -3 -3 4 4 -4 -12 -15
Post-tax minorities interest 0 0 0 0 0 0 0 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit 0 3 -708 ! 32 -47 -43 13 41 54
Adjusted EBITDA 0 13 16 37 47 21 42 80 11 133
Adjusted EBITA 0 5 4 17 19 -21 -12 17 54 71
Adjusted EBIT 0 5 4 14 12 -30 -19 10 46 63
Adjusted net profit 0 3 -708 6 52 7 -2 20 48 62
Sales growth Y/Y na +chg 34.0% 98.7% 50.0% 19.1% 12.4% 24.7% 16.5% 15.0%
EBITDA growth Y/Y na +chg 28.4% 101.5% 3.2% -60.5% -13.1% 590.1% 38.4% 20.0%
EBITA growth Y/Y na +chg -17.5% 226.4% -59.6% -chg +chg +chg 208.7% 31.7%
EBIT growth Y/Y na +chg -17.5% 147.8% -chg -chg +chg +chg 366.0% 36.8%
EBITDA margin nm 24.6% 23.6% 23.9% 16.5% 5.5% 4.2% 23.4% 27.8% 29.0%
EBITA margin nm 9.2% 5.7% 9.3% 2.5% nm nm 5.1% 13.5% 15.4%
EBIT margin nm 9.2% 5.7% 7.1% -1.0% -31.7% -20.0% 2.9% 11.6% 13.8%
Tax rate na 39.4% -2085.2% 67.4% 8.1% 7.1% 7.7% 22.0% 22.0% 22.0%
Cash flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA 0 13 16 33 34 13 12 80 11 133
Paid taxes 0 -1 -2 -3 -3 -7 -1 -4 -12 -15
Change in NWC 0 9 5 5 -7 -10 27 -1 5 5
Non cash adjustments 0 -9 -36 -5 36 15 4 na na na
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Total operating activities 0 12 -17 31 59 I 42 66 105 123
Capex tangible assets 0 0 0 0 0 0 0 0 0 0
Capitalised development costs 0 -10 -15 -40 -83 -66 -41 -40 -42 -44
Capex - other intangible assets 0 -1 -1 -1 -14 -4 -1 0 0 0
Acquisitions/divestments 0 0 -57 -87 =111 0 -89 0 0 0
Other non-cash adjustments 0 0 0 0 0 0 0 0 0 0
Total investing activities 0 -12 -73 -128 -207 -70 -132 -40 -42 -44
Net financial items 0 0 -36 -5 37 28 9 6 6 6
Lease payments 0 -1 -2 -5 -8 -10 -12 -14 -16 -18
Dividend paid and received 0 0 0 0 0 -134 0 0 0 0
Share issues & buybacks 0 0 274 787 6 -117 0 0 0 0
Change in bank debt 0 -1 -1 0 0 -2 0 0 0 0
Other cash flow items 0 3 -13 -29 -7 0 -2 0 0 0
Total financing activities 0 | 256 753 -10 =251 -4 -8 -10 -12
Operating cash flow 0 12 -17 31 59 I 42 66 105 123
Free cash flow 0 -1 -36 -16 -46 -56 -3 18 53 67
Net cash flow 0 | 202 660 -196 -325 -94 18 53 67
Change in net IB debt 0 3 166 655 -157 -310 -94 15 53 68
Capex / Sales nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
NWC / Sales nm -6.1% -13.0% -14.5% -16.6% -13.5% -12.4% -10.6% -8.4% -8.5%

Source: Carnegie Research & company data
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Financial statements, cont.

Balance sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Acquired intangible assets 0 63 166 279 407 402 498 498 498 498
Other fixed intangible assets 0 43 75 108 98 73 75 66 58 49
Capitalised development 0 0 0 0 125 137 139 137 140 142
Tangible assets 0 | | 2 3 4 4 4 4 4
Lease assets 0 18 15 15 39 47 39 39 39 39
Other IB assets (1) 0 0 0 0 0 0 0 0 0 0
Other non-IB assets 0 0 0 | 0 0 0 0 0 0
Fixed assets 0 125 258 405 673 664 756 744 739 733
Inventories (2) 0 0 0 0 0 0 0 0 0 0
Receivables (2) 0 8 14 21 29 36 32 52 60 69
Prepaid exp. & other NWC items (2) 0 | 3 3 10 14 18 21 25 29
IB current assets () 0 0 0 0 0 0 0 0 0 0
Other current assets 0 0 0 0 0 0 3 3 3 3
Cash & cash equivalents (I) 0 12 212 907 738 371 264 281 334 401
Current assets 0 21 230 931 777 421 316 358 423 503
Total assets 0 146 488 1,336 1,450 1,085 1,072 1,103 1,162 1,236
Shareholders' equity 0 96 386 1,203 1,297 948 893 905 946 1,001
Minorities 0 0 0 0 0 0 0 0 0 0
Other equity 0 0 0 0 0 0 0 0 0 0
Total equity 0 96 386 1,203 1,297 948 893 905 946 1,001
Deferred tax 0 7 8 10 14 10 8 8 8 8
LT IB debt (1) 0 | 0 0 | 0 0 0 0 0
Other IB provisions (1) 0 0 0 0 0 0 0 0 0 0
Lease libilities 0 18 17 17 39 50 41 41 41 41
Other non-IB liabilities 0 3 38 0 10 0 24 24 24 24
LT liabilities 0 29 63 27 64 60 73 73 73 73
ST IB debt (1) 0 | | 0 | 0 0 0 0 0
Payables (2) 0 2 8 9 21 16 21 22 26 30
Accrued exp. & other NWC items (2) 0 13 21 43 58 6l 70 82 95 110
Other ST non-IB liabilities 0 3 8 54 12 0 15 20 21 22
Liabilities - assets held for sale 0 0 0 0 0 0 0 0 0 0
Current liabilities 0 20 39 106 92 77 106 124 143 162
Total equity and liabilities 0 146 488 1,336 1,450 1,085 1,072 1,103 1,162 1,236
Net IB debt (=1) 0 8 -194 -891 -696 -321 -222 -240 -293 -360
Net working capital (NWC) (=2) 0 -6 -12 -28 -40 -26 -42 -31 -36 -42
Capital employed (CE) 0 124 412 1,229 1,352 1,008 942 955 996 1,050
Capital invested (Cl) 0 118 246 376 508 500 575 576 563 549
Equity / Total assets nm 66% 79% 90% 89% 87% 83% 82% 81% 81%
Net IB debt / EBITDA nm 0.7 -11.9 =272 -20.6 -24.0 -19.1 -3.0 -2.6 2.7
Per share data (SEK) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Adj. no. of shares in issue YE (m) 140.7 50.45 44.37 78.61 79.62 7232 7232 7232 7232 7232
Diluted no. of Shares YE (m) 140.7 50.45 44.37 78.61 79.62 7232 7232 7232 7232 7232
EPS 0.00 0.03 -14.93 0.02 0.41 -0.61 -0.59 0.17 0.56 0.75
EPS adj. 0.00 0.03 -14.93 0.10 0.66 0.09 -0.03 0.28 0.67 0.85
CEPS 0.00 0.10 -14.72 0.32 0.77 0.46 0.17 0.96 1.24 1.46
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BVPS 0.00 1.91 8.70 15.3 16.3 13.1 12.3 12.5 13.1 13.8
Performance measures 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
ROE nm 5.6% -293.4% 0.2% 2.6% -4.1% -4.6% 1.4% 4.4% 5.6%
Adj. ROCE pre-tax na na -11.8% 1.6% 4.4% -0.7% -1.6% 1.8% 5.5% 7.0%
Adj. ROIC after-tax na na 46.9% 1.8% 3.9% -3.8% -2.0% 2.4% 7.4% 10.0%
Valuation 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
FCF yield 0.0% 0.0% -2.3% -1.0% -3.0% -3.7% -0.2% 1.2% 3.5% 4.4%
Dividend yield YE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend payout ratio nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend + buy backs yield YE 0.0% 0.0% 0.0% 0.0% 10.1% 14.4% 0.0% 0.0% 0.0% 0.0%
EV/Sales YE nm 15.35 20.35 15.59 3.03 2.03 5.03 3.73 3.07 2.52
EV/EBITDA YE nm >50 >50 >50 18.4 37.1 >50 15.9 11.0 8.7
EV/EBITA YE nm >50 >50 >50 >50 neg. neg. >50 228 16.3
EV/EBITA adj. YE nm >50 >50 >50 334 neg. neg. >50 2238 16.3
EV/EBIT YE nm >50 >50 >50 neg. neg. neg. >50 26.5 18.3
P/EYE nm >50 nm >50 40.6 nm nm >50 372 28.0
P/E adj. YE nm >50 nm >50 253 >50 nm >50 314 24.6
P/BV YE nm 8.10 4.14 2.52 1.02 0.86 1.80 1.68 1.61 1.52
Share price YE (SEK) 7.08 15.5 36.0 385 16.6 1.3 222 21.0

Source: Carnegie Research & company data
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Disclosures and disclaimers

Carnegie Investment Bank AB

Carnegie Investment Bank AB (publ.) is a leading investment bank with a Nordic focus. The Carnegie group of companies, together “Carnegie”, generates added value for institutions, companies and private clients in the
areas of trade in securities, investment banking and private banking. Carnegie has approximately 600 employees, located in offices in six countries

Valuation, methodology, and assumptions

Commissioned research reports include the analyst's assessment of a fair value range over the coming six to 12
months based on various fundamental valuation methods. A commonly used method is DCF valuation, where
future cash flows are discounted to today. Analysts may also use different valuation multiples, e.g. P/E ratio and
EV/EBIT multiples, relative to industry peers. For companies where it is appropriate, a fair value range can also be
based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges
represent the assessment of the analyst(s) at the time of writing

Frequency of update

Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical
report may vary over time. Unless otherwise expressly stated in the report, the analysis is updated when
considered necessary by the research department, for example in the event of significant changes in market
conditions or events related to the issuer/the financial instrument.

Analyst certification

The research analyst or analysts responsible for the content of this commissioned research report certify that,
notwithstanding the existence of any potential conflicts of interests referred to herein, the views expressed in
this commissioned research report accurately reflect the research analyst’s personal views about the companies
and securities covered. It is further certified that the research analyst has not been, nor is or will be, receiving
direct or indirect compensation related to the specific ratings or views contained in this commissioned research
report.

Potential conflicts of interest

Carnegie, or its subsidiaries, may from time to time perform investment banking or other services for, or solicit
investment banking or other business from, any company mentioned in this report. Any such publicly announced
business activity, during the past |2 months, will be referred to in this commissioned research report. A set of
rules handling conflicts of interest is implemented in the Carnegie Group. Investment Banking and other business
departments in Carnegie are surrounded by information barriers to restrict the flows of sensitive information.
Persons outside such barriers may gain access to sensitive information only after having observed applicable
procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to
investment banking transactions performed by Carnegie or a legal person within the same group.

Confidential and non-public information regarding Carnegie and its clients, business activities and other
circumstances that could affect the market value of a security ("sensitive information") is kept strictly confidential
and may never be used in an undue manner.

Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In
accordance with the guidelines the research department is separated from the Investment Banking department
and there are no reporting lines between the research department and Investment Banking. The guidelines also
include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition
against offering favourable recommendations, personal involvement in covered companies, participation in
investment banking activities, supervision and review of research reports, analyst reporting lines and analyst
remuneration.

Other material conflicts of interest
This report was commissioned and sponsored by the issuer (issuer-paid research).

Distribution restrictions

This commissioned research report is intended only for distribution to professional investors. Such investors are
expected to make their own investment decisions without undue reliance on this commissioned research report.
This commissioned research report does not have regard to the specific investment objectives, financial situation
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the
appropriateness of investing in any securities discussed in this commissioned research report and should
understand that statements regarding future prospects may not be realized. Past performance is not necessarily
a guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned
research report or its contents. This commissioned research report may not be reproduced, distributed or
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of
or domiciled in any country in which such distribution is prohibited according to applicable laws or other
regulations.

This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie
Investment Bank AB is a bank incorporated in Sweden with limited liability which is authorised and regulated by
the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report
is issued by Carnegie Investment Bank AB, Finland Branch. The Finland branch is authorised by the Swedish
Financial Supervisory Authority and subject to limited regulation by the Finnish Financial Supervisory Authority
(Finanssivalvonta). In Norway this commissioned research report is issued by Carnegie AS, a wholly-owned
subsidiary of Carnegie Investment Bank AB. Carnegie AS is regulated by the Financial Supervisory Authority of
Norway (Finanstilsynet). In Denmark this commissioned research report is issued by Carnegie Investment Bank
AB, Denmark Branch. The Denmark branch is authorised by the Swedish Financial Supervisory Authority and
subject to limited regulation by the Danish Financial Supervisory Authority (Finanstilsynet).

This commissioned research report is distributed in the US by Carnegie, Inc., a US-registered broker-dealer and
a member of FINRA and SIPC. Carnegie’s research analysts located outside of the US are employed by non-US
affiliates of Carnegie Inc. (“non-US affiliates™) that are not subject to FINRA regulations. Generally, Carnegie
research analysts are not registered with or qualified as research analysts with FINRA, and therefore are not
subject to FINRA rule 2241 restrictions intended to prevent conflicts of interest by, among other things,
prohibiting certain compensation practices, restricting trading by analysts and restricting communications with
the companies that are the subject of the research report. Research reports distributed in the U.S. are intended
solely for major US institutional investors and US institutional investors as defined under Rule 15a-6 of the
Securities Exchange Act of 1934. This commissioned research report is provided for informational purposes only
and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy
any securities. Reports regarding equity products are prepared by non-US affiliates of and distributed in the United
States by Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes
responsibility for the commissioned research report. Any US person who wishes to effect transactions based on
this commissioned research report should contact Carnegie Inc. Investors in the US should be aware that investing
in non-US securities entails certain risks. The securities of non-US issuers may not be registered with, or be
subject to, the current information reporting and audit standards of the US Securities and Exchange Commission.

This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA).

Research Disclaimer

This commissioned research report is provided solely for information. It does not constitute or form
part of, and shall under no circumstances be considered as an offer to sell or a solicitation of an offer
to purchase or sell any relevant financial instrument.

This commissioned research report has been requested and paid for by the issuer and should therefore
be considered a marketing communication (i.e. not investment research). Payment for the report has
been agreed in advance on a non-recourse basis. As commissioned research, this material can be
considered an acceptable minor non-monetary benefit under MiFID Il. It has not been prepared in
accordance with the legal requirements designed to promote the independence of investment research.
However, it is still subject to a prohibition on dealing ahead of the dissemination of the report.

Carnegie Investment Bank AB is responsible for the preparation of this commissioned research report
in Sweden, Finland, Denmark, and the UK. Carnegie AS is responsible for the preparation of this
commissioned research report in Norway. Carnegie Inc. is responsible for this research report in the
us.

The information in this commissioned research report was obtained from various sources. While all
reasonable care has been taken to ensure that the information is true and not misleading, Carnegie
gives no representation or warranty, express or implied, about its accuracy or completeness. Carnegie,
its subsidiaries and any of their officers or directors may have a position, or otherwise be interested
in, transactions in securities that are directly or indirectly the subject of this commissioned research
report. Any significant financial interests held by the analyst, Carnegie or a legal person in the same
group in relation to the issuer will be referred to in the company-specific disclosures.

Company specific disclosures
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