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Arlandastad Group

Signs point to a better business environment

01 saw improved cost control and strengthened cash position

Revenues were down 12% to SEK 89m (101m), of which rental income accounted for 44% or SEK39m (39m). Revenues
from operating activities dropped 21% to SEK 49m (61m) owing to a strong comparative quarter, with elevated letting on
account of Sweden's EU presidency in H1(23). Gross profits landed at SEK 9m (15m), bolstered by cost savings and
streamlining at Skavsta. We expect the positive effects from the efficiency measures to continue this year. Operational cash
flow was SEK 23m, stemming from a positive working capital effect of SEK 55m. The cash position improved to SEK 365m
(276m), boosted by SEK100m in preventative indemnity associated with Skavsta and the construction of Ostlanken (the
East Link railway). The equity ratio reached 60% (61), with the loan-to-value on the property portfolio unchanged at 25%.

Signs of greater interest in strategically located areas at Arlanda and Skavsta

Events in Q1(24) do not reflect the increased interest Arlandastad Group has experienced, fuelled by expected interest rate
cuts and coming infrastructure investments. We anticipate greater property development activity in the coming quarters at
both Skavsta and Arlanda. We thus highlight the signs of a better business environment in H1(24). The company recently
sold a 7,300 square metre plot of land at Skavsta for a purchase price of SEK 17m, or SEK 2,329 per sgm, implying a capital
gain of SEK 16.8m for Q3(24). Building rights at Skavsta are valued at an average of SEK 287m on the company's books.
This latest divestment thus suggests substantial hidden value. The company established a new JV in April on a property at
Skavsta with 10,000 sgm in building rights. The transaction indicates a building rights value of SEK1,800 per sgm.

Strong balance sheet, solid cash chest, low LTV, and hidden values in the building rights portfolio

We consider the company well-positioned to execute on its current project portfolio in an improving business climate. In
our view, the financing and project markets are moving in the right direction for the foreseeable future. The company's NAV
of SEK 85 per share suggests the share is valued at a 70% discount. The market value of the building rights alone is SEK
53 per share, or SEK 3,354 per sgm. The most recent divestment of 3,400 sgm in building rights at Arlanda was carried
out at SEK 4,600 per sqm, which implies a 37% premium to book value. We consider the financial risk to be low, given the
company's robust balance sheet, low loan-to-value on the properties, and solid cash position. We adjust our fair value
range to SEK 62—74 (62—-68).
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Investment case

Unique asset: Arlandastad Group is a property development company engaged in active property development in the vicinity of
Stockholm's Arlanda and Skavsta airports. We judge there to be good opportunities to drive both property development and the
businesses at these sites.

Low input values: Arlandastad Group has acquired large areas of undeveloped land at a low initial value. By acquiring
undeveloped land, the company can focus on the area of real estate development that offers the greatest value increase: detailed
planning work. Arlandastad Group collaborates with all stakeholders (municipalities, authorities, and other companies operating
in the area) in this detailed planning work, thus increasing its chances of seeing detailed planning projects approved. The low
input values also allow for a greater degree of flexibility in projects and the opportunity for higher returns. Historically, profits from
completed projects have been around 30%. We thus believe there are many hidden values on Arlandastad Group's balance
sheet that should be reflected in the share price.

Substantial operating synergies: Arlandastad Group is fairly unique in that it is also the operating company at its existing
properties. Among its three key activities today, the first is the DRIVELAB concept, which includes the testing and training
activities, as well as events to some extent. The second, Scandinavian XPO, constitutes a major international meeting place,
while the third is Stockholm Skavsta Airport, which operates Skavsta airport. By both owning the property and conducting
business there, the company can take a larger share of end-customers' wallet, such as through trade fairs and similar events.

Company profile

Arlandastad Group was founded in 2005 and applies a long-term investment view that focuses on identifying strategic parcels
of land and developing properties to their full potential. The company owns and has at its disposal more than 8m square metres
of land and runs two of Sweden's largest property development projects: Explore Arlandastad and Explore Skavsta. Explore
Arlandastad totals almost 290 hectares. Of these, it directly owns 200 hectares, while 40 hectares are on long-term leases, and
it can access 50 hectares should it be approved in zoning planning. During Q2(22), the company acquired 90.1% of the shares
in Stockholm Skavsta Flygplats AB, while Nykdping municipality owns the remainder. This acquisition brought with it 4.84 million
square metres of land. We anticipate major infrastructure investments in these areas, as Arlanda will need to expand as
Stockholm grows to both the north and the south.

Valuation

Our valuation of Arlandastad is built on the company's reported NAV of SEK 85 per share or around SEK 5,397m. We have then
split the NAV into commercial properties of SEK 2,629m or around SEK 42 per share and building rights of about SEK 3,354m
or around SEK 53 per share. Following this, we have adjusted for net debt of about SEK 20 per share and excluded the deferred
tax liability included in NAV.

To arrive at our fair value, we have then applied a discount of 20% to the building rights portfolio owing to the situation in the
market. Our fair value range is SEK 62—74 per share. By contrast, the current share price reflects only the property values minus
net debt. The latest building rights deal by Arlandastad Group implies a valuation of around SEK 4,500 per sgm, compared with
building rights on the balance sheet at around SEK 3,200 per sgm. This suggests a premium of some 40% versus book value.

We believe the key reason for this discrepancy between the valuation and the share price is the uncertainty regarding losses in
the operating businesses. We believe the operating activities' primary purpose is to draw business to Arlandastad Group's areas.
This helps to propel rental income, as a large share of Arlandastad Group's properties have revenue-based rent. As the activities
at Skavsta will increase through several exits during 2024, we expect this deficit will gradually reverse as revenue-based rents
in the area increase.

Moreover, we consider Arlandastad Group to have a strong financial position thanks to its low loan-to-value. The company will
receive a total of SEK 385m in preventative indemnity from Trafikverket (the Swedish Transport Administration) associated with
the East Link's construction. SEK 100m was paid out in Q4(23), followed by another SEK 100m in Q1(24). A further SEK 50m is
expected in H2(24), with the remaining SEK 135m due in 2025-2026. This liquidity should bolster the cash chest during our
forecast period.
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The quarter in detail

Property management and development

Rental income increased by 21% to SEK 50m (41m), primarily driven by higher revenue-based rent and indexation. The rolling
12-month surplus ratio was 68% (67), leading to a dividend yield of 6.1%. Gross profits rose to SEK 26m (19m). Net financial
items were more or less unchanged at SEK-24m, while the average interest rate level was 6.45% (5.20). The underlying rental
value was SEK 235m (238m), the change stemming from the property for Bankomat having been converted to a JV. The market
value of the property portfolio rose by 11% to SEK 2,580m (2,333m).

The value of the building rights was SEK 3,354m, down SEK 10m since year-end and SEK 258m Y/Y. The average building
rights value at Explore Arlandastad was SEK 3,181m per sgm (3,167), while the average value at Explore Skavsta was SEK 310
per sqm (287).

Exhibit 1: Revenues on a quarterly basis, SEKm Exhibit 2: Gross profits (SEKm)
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Source: Arlandastad Group, Penser by Carnegie Source: Arlandastad Group, Penser by Carnegie

Operational businesses

Revenues were down 19% to SEK 52m (64m), largely owing to lower revenues from the events business at Scandic XPO. The
Government of Sweden's rental during the EU presidency in H1(23) meant the comparable figure for Q1(23) was high. The
aviation activities at Skavsta had a negative impact on revenue development because of a lower number of flights during Q1(24).
The total order backlog for the business area was SEK 76m (129m), of which SEK 72m will be booked during the coming 12
months. Gross profits dropped to SEK -17m (13.5m), primarily on account of the reduced activity at Skavsta airport.

Exhibit 3: Revenues and gross margins Exhibit 4: Order backlog
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Arlandastad Group in pictures

Exhibit 5: Explore Arlandastad Exhibit 6: Explore Skavsta
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Exhibit 7: Revenues, SEKm Exhibit 8: Gross profits, SEKm
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Exhibit 9: Operational cash flows, SEKm Title Exhibit 10: Property values and loan-to-value, SEKm
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Valuation

Exhibit 11: Valuation bridge, per share Exhibit 12: Sensitivity table
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Exhibit 13: Project phases over the coming three years
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Source: Arlandastad Group, Penser by Carnegie
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Income statement

2019 2020 2021 2022 2023 2024e 2025e 2026e
Net sales 101 119 199 296 422 449 471 493
Cost of goods sold -29 -69 -125 -228 -310 -311 -312 -329
Gross profit 72 50 74 68 112 138 159 164
Administrative Expenses -28 -45 -74 -83 -108 -73 -76 -80
Other Operating Expenses 0 0 0 0 0 -35 -35 -35
EBITDA 45 15 20 13 57 68 85 85
EBITDA, adjusted 45 15 20 13 57 68 85 85
Depreciation -1 -10 -20 -28 -53 -37 -37 -36
EBITA, adjusted 44 5 0 -15 4 30 48 49
EBIT 44 5 0 -15 4 30 48 49
EBIT, adjusted 44 5 0 -15 4 30 48 49
Net Financial ltems 607 646 240 431 -132 -93 373 230
Profit before tax 651 651 240 416 -128 -63 421 279
Profit before tax, adjusted 651 651 240 416 -128 -63 421 279
Taxes -135 -154 -64 71 1 12 6 4
Net income 516 496 176 487 -127 -50 427 284
Net income, adjusted 516 496 176 487 -127 -50 427 284
Sales Growth Neg. 18% 68% 48% 42% 6% 5% 5%
Gross Margin 71.2%  42.0% 37.3% 23.1% 26.5% 30.8% 33.8%  33.3%
EBIT Margin, Adjusted 43.6% 4.2% Neg. Neg. 0.9% 6.8% 10.3% 10.0%
EPS, Adjusted 9.59 9.22 2.78 7.66 -2.00 -0.79 6.72 4.46
EPS Growth, Adjusted N.m. -4% -70% 176% N.m. N.m. N.m. -34%

Source: Arlandastad Group, Penser by Carnegie

Cash flow statement

2019 2020 2021 2022 2023 2024e 2025e 2026e
EBIT 44 5 0 -15 4 30 48 49
Other Cash flow Items -20 -27 -17 -29 -20 -41 -34 -30
Changes in working capital -1 30 1 -49 -90 55 0 0
Cash flow from operating activities 23 7 -16 -93 -106 45 14 20
Investments in Fixed Assets 0 -30 -7 -22 -16 -16 -16 -16
Other Cash flow from investments 0 1 0 -58 -29 0 0 0
Cash flow from Investments 0 -29 -7 -80 -45 -16 -16 -16
Free cash flow 23 -22 -23 -173 -151 29 -2 4
Acquisitions & Divestments -219 -401 -133 41 -48 -35 -100 -100
New share issue / repurchase 0 105 426 0 0 0 0 0
Change in liabilities 344 309 8 86 -60 0 0 0
Other items 0 0 0 0 100 150 68 68
Cash flow from financing 126 13 301 126 -9 115 -33 -33
Cash flow 149 -8 278 -47 -160 143 -35 -29
Net debt 1,090 1,408 1,138 1,272 1,372 1,228 1,263 1,292
Source: Arlandastad Group, Penser by Carnegie
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Balance sheet

2019 2020 2021 2022 2023 2024e 2025e 2026e
ASSETS
Goodwill 0 16 16 16 16 16 16 16
Other intangible assets 0 0 0 0 1 1 1 1
Tangible fixed assets 4,690 5,757 6,160 6,607 6,583 6,588 7,117 7,497
Shares in associated companies 0 0 0 303 333 340 340 340
Other fixed assets 8 12 9 18 14 14 14 14
Total fixed assets 4,698 5,784 6,185 6,944 6,947 6,959 7,488 7,868
Accounts receivable 12 6 16 53 233 191 191 191
Other current assets 76 89 88 94 0 0 0 0
Cash and cash equivalents 172 163 441 394 234 377 343 314
Total current assets 259 259 546 542 467 568 533 504
TOTAL ASSETS 4,957 6,043 6,731 7,486 7,414 7,527 8,021 8,373
EQUITY AND LIABILITIES
Equity 2,954 3,556 4,160 4,649 4,522 4,471 4,899 5,182
Total equity 2,954 3,556 4,160 4,649 4,522 4,471 4,899 5,182
Long-term interest-bearing liabilities 1,242 1,552 1,504 1,634 1,427 1,427 1,427 1,427
Long-term lease liabilities 5 8 5 4 1 1 1 1
Other long-term liabilities 675 826 890 969 1,067 1,217 1,285 1,352
Total long-term liabilities 1,922 2,386 2,400 2,607 2,495 2,645 2,713 2,780
Short-term interest-bearing liabilities 14 8 67 24 170 170 170 170
Accounts payable 48 45 51 85 52 65 65 65
Short-term lease liabilities 1 4 3 3 7 7 7 7
Other current liabilities 19 45 50 116 167 167 167 167
Total current liabilities 81 101 171 229 397 410 410 410
TOTAL EQUITY AND LIABILITIES 4,957 6,043 6,731 7,486 7,414 7,527 8,021 8,373

Source: Arlandastad Group, Penser by Carnegie

Growth and margins

2019 2020 2021 2022 2023 2024e 2025e 2026e
Revenue growth Neg. 18% 68% 48% 42% 6% 5% 5%
EBITDA growth, adjusted Neg. -66% 33% -37% 348% 19% 25% 0%
EBIT growth, adjusted Neg. -89% Neg. N.m. Neg. N.m. 59% 2%
EPS growth, adjusted N.m. -4% -70% 176% N.m. N.m. N.m. -34%
Gross margin 71.2% 42.0% 37.3% 23.1% 26.5% 30.8% 33.8% 33.3%
EBITDA margin 44.6% 12.8% 10.1% 4.3% 13.6% 15.1% 18.0% 17.3%
EBITDA margin, adjusted 44.6% 12.8% 10.1% 4.3% 13.6% 15.1% 18.0% 17.3%
EBIT margin 43.6% 4.2% Neg. Neg. 0.9% 6.8% 10.3% 10.0%
EBIT margin, adjusted 43.6% 4.2% Neg. Neg. 0.9% 6.8% 10.3% 10.0%
Profit margin, adjusted N.m. N.m. 88.5% N.m. Neg. Neg. 90.7% 57.5%

Source: Arlandastad Group, Penser by Carnegie

2019 2020 2021 2022 2023 2024e 2025e 2026e
ROE, adjusted Neg. 15% 5% 11% Neg. Neg. 9% 6%
ROCE, adjusted Neg. 0% 0% Neg. 0% 1% 1% 1%
ROIC, adjusted Neg. 0% Neg. Neg. 0% 1% 1% 1%
Source: Arlandastad Group, Penser by Carnegie
Arlandastad Group — 19 May 2024 7 Carnegie Investment Bank

Commissioned Research sponsored by the issuer



Capital efficiency

2019 2020 2021 2022 2023 2024e 2025e 2026e
Accounts receivable / total revenue 11% 5% 8% 18% 55% 42% 40% 39%
Total short-term liabilities / total cost >100%  >100%  >100%  >100% >100%  >100% >100% >100%
Working capital / total revenue 21% 4% 2% -18% 3% -9% -9% -8%
Capital turnover rate 0.0x 0.0x 0.0x 0.0x 0.1x 0.1x 0.1x 0.1x

Source: Arlandastad Group, Penser by Carnegie

Financial position

2019 2020 2021 2022 2023 2024e 2025e 2026e
Net debt 1,090 1,408 1,138 1,272 1,372 1,228 1,263 1,292
Equity ratio 60% 59% 62% 62% 61% 59% 61% 62%
Net debt / equity 0.4x 0.4x 0.3x 0.3x 0.3x 0.3x 0.3x 0.2x
Net debt / EBITDA 24.2x 92.5x 56.4x 99.7x 24.0x 18.1x 14.9x 15.1x

Source: Arlandastad Group, Penser by Carnegie

Per share data

2019 2020 2021 2022 2023 2024e 2025e 2026e
EPS 9.59 9.22 2.78 7.66 -2.00 -0.79 6.72 4.46
EPS, adjusted 9.59 9.22 2.78 7.66 -2.00 -0.79 6.72 4.46
FCF per share 0.43 -0.40 -0.36 -2.73 -2.38 0.45 -0.03 0.06
Book value per share 54.9 66.1 65.5 73.2 71.2 70.4 77.1 81.6
Number of shares, m 53.8 53.8 63.5 63.5 63.5 63.5 63.5 63.5
Number of shares after dilution, average 53.8 53.8 63.5 63.5 63.5 63.5 63.5 63.5

Source: Arlandastad Group, Penser by Carnegie

2019 2020 2021 2022 2023 2024e 2025e 2026e
P/E, adjusted N.a N.a 24.8x 6.0x Neg. Neg. 4.1x 6.2x
P/BV N.a N.a 1.1x 0.6x 0.4x 0.4x 0.4x 0.3x
P/FCF N.a N.a Neg. Neg. Neg. 61.3x Neg. 100x
FCF-yield N.a N.a Neg. Neg. Neg. 2% Neg. 0%
Dividend yield N.a N.a 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Payout ratio, adjusted N.a N.a 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/Sales N.a N.a 27.6x 14.0x 7.9x 6.6x 6.3x 6.0x
EV/EBITDA, adjusted N.a N.a 100x 100x 58.3x 43.9x 35.1x 35.0x
EV/EBIT, adjusted N.a N.a Neg. Neg. 100x 97.9x 61.6x 60.3x
EV N.a N.a 5,503 4,156 3,331 2,974 2,982 2,982
Share price, year end N.a N.a 69.0 45.6 31.0 27.5 27.5 27.5

Source: Arlandastad Group, Penser by Carnegie
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Share Price and Average Fair Value Chart

Arlandastad Group (AGROUP SS EQUITY)

78

69 \

60

51
42

33

o>
N
N

Q b S b
QA N N N

o
N

rfb
N
N

A
N N

>
Pl
NS

P

v H
I\

N

S S S
X\ R\ R\ x N N

=== Arlandastad Group === Average Fair Value

Source: Penser by Carnegie, IDC

Arlandastad Group — 19 May 2024 9

oo . Carnegie Investment Bank
Commissioned Research sponsored by the issuer 9



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.

Penser by Carnegie

In November 2023, Carnegie acquired the commissioned research business from Erik Penser Bank AB. This included the business under which Erik Penser Bank
AB e.g. has published its Penser Access and Penser Future research services. This business continues to be operated by Carnegie under the trademark Penser by
Carnegie.

Valuation, methodology, and assumptions

Penser Access by Carnegie

Commissioned research reports under Penser Access by Carnegie include the analyst's assessment of a fair value range on the date the research was published
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 to obtain a target price. 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. For more information on valuation models, click here

Penser Future by Carnegie

Commissioned research reports under Penser Future by Carnegie do not contain a fair value range. Instead, the analyst assesses the company and sheds light on
the strengths and weaknesses observed based on four areas. The four areas are assessed based on the following criteria: Potential, Risk, Financial Position and
History & Merits. The results are presented on a scale of 1-5 where 5 represents the highest rating in each area. For example, a rating of 5 for Potential means that
we see strong potential in the business while a rating of 5 for Risk means that we assess the risk as high.

Frequency of update

Penser by 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 will be updated quarterly or 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 12 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 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).

Arlandastad Group — 19 May 2024 10

oo . Carnegie Investment Bank
Commissioned Research sponsored by the issuer 9


https://docs.penser.se/a/3099/Varderingsmodell_och_multiplar_ENG.pdf

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 below, and the Conflicts of interest on the front page of this report.

Company specific disclosures

Parts of this commissioned research report may have been submitted to the issuer prior to its publication.

Copyright © 2024 Carnegie

Carnegie Investment Bank AB
Regeringsgatan 56
SE-103 38 Stockholm
Tel: +46 8 676 88 00 Fax +46 8 676 88 95

Arlandastad Group — 19 May 2024 11

o . Carnegie Investment Bank
Commissioned Research sponsored by the issuer 9





