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We expect another strong year

*  Patricia fell short of ABGSCe...
. ...but key holdings Mélnlycke and Laborie shone again...
e _.reinforcing BUY on strong outlook and valuation

NAV outperformance in '24 strengthens stellar track record
Investor's Q4 NAV was in line with our estimate, with ABGSCe NAV

flat (SIXRX -5.8%). For 2024, ABGSCe NAV grew 20%, while the total
shareholder return reached +27% (SIXRX +9%), driven by robust public
and private portfolio performances. Investor has now outperformed the
SIXRX for 14 consecutive years. With its attractive, defensive exposure
and strong underlying trends, we see no reason why this outperformance
cannot continue. The balance sheet remains solid, with 1% net gearing,

and we are encouraged by recent high levels of add-on acquisition activity.

We lower our valuation of Patricia Industries by 1%

Patricia Industries' Q4 EBITDA missed our estimate by 9% due to weaker
performances and one-offs in smaller assets such as BraunAbility,
Permobil, and Sarnova. MdInlycke met our expectations with 8% organic
growth and a 29% margin, driven by Wound Care's 10% organic growth.
Its performance was broad-based across regions and business areas,
and 2025 looks promising, given favourable market growth and strong
execution. Laborie delivered 18% organic growth and a 32% EBITDA
margin despite one-offs, and we remain optimistic about Optilume’s
potential. Overall, we lower Patricia Industries' valuation by 1%, reflecting
slightly lower peer multiples and other smaller adjustments, mitigated by
FX.

12% NAV discount is attractive

The current 12% NAV discount, while below the five-year average of

15%, remains high in a sector context, especially given Investor's superior
outlook. With strong NAV growth prospects, we view today’s negative
stock reaction as a buying opportunity. We reiterate BUY and raise our TP
to SEK 348 (335) driven by the higher NAV.
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Company description

Investor was founded by the Wallenberg family in 1916 and
is today the largest listed investment company in the Nordic
region. As a long-term owner, Investor aims to make (and
keep) every holding best in class by actively supporting the
investee companies through board participation, industrial
experience and its financial strength, with the aim to provide
the shareholders with a steadily rising dividend. Investor
currently consists of three business areas: Listed Core
Investments, EQT (private equity) and Patricia Industries
(unlisted assets).
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Risks

We consider the main risk to be poor performance in the
holdings, which conceivably could be driven by inefficient
corporate governance, which could negatively impact the
investment community’s perception of Investor as an active
owner and, in turn, drive the NAV discount higher. The main
risk, however, lies in the general market environment and the
industries in which the holding companies operate. Poorly
timed investments and bad investment decisions in general
are risks as well.
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Price B: 310.45 NAYV discount: 12% Target NAV discount:

I nveStor NAVPS: 354.4 Reported discount: -7% Fair value:

H Numberof Investor's Investor's ABGSC ABGSC Of total Interest ABGSC

iHolding shares {m}) Price HNAV (m) NAVFPS NAV (m) NAVFPS assets Cap/Votes Rating

ABB 285.39 647.6 1863 568.1 71863 56.1 15.7% HH Hold

A straZeneca 5159 BB5 78,078 255 78,078 255 7.1% 3/3 Buy

Atlas Copco A T79.7 129.0 7224 48.1 7224 48.1 13.4% 722 Buy

Atlas Copco B 56.48 169.2 9,657 31 9,657 3.1 0.9% Buy

Ericsson A 2078 97.5 HTT4 3.8 NTT4 38 1.1% 9425 Buy

Ericsson B B0.T3 o7.5 B,602 8.1 B,602 8.1 1.7% Buy

SEB A 452.20 164.9 T4.545 243 74,545 243 6.8% 2222 Buy

SEBC 4.00 168.0 672 0.2 672 oz 0.1% Buy

Electrolux & B6.42 106.8 685 0.2 685 02 0.1% 18/ 30 Hold

Electrolux B 4437 106.8 4,736 15 4,736 15 0.4% Hold

Husqvarna A 47.41 52.6 2778 0.9 2778 03 0.3% 17134 Buy

Husgvarna B 49.42 58.7 2,900 0.9 2,900 09 0.3% B uy

Saab B B3.89 2321 38,039 74 38,039 74 3.5% 30/40 Sell

SOBI 288 3328 41808 BE 41808 B8 3.8% 35/35 Buy

MNasdag 52.8 g90.8 51831 B 51831 B.9 4.7% 00 -

Wartsila 0471 202.5 21207 8.9 21207 69 1.9% BB Sell

Epiroc A 8479 21.9 41866 £E 41866 .6 3.8% 17123 Buy

Epiroc B a4 128.8 2,425 (e =] 2,425 [ok=} 0.2% Buy

EQT 74.29 3813 66,456 217 66,456 217 6.1% HH Hold

Electrolux P rofessio nal A 6.42 370 238 01 238 0.1 0.0% 2733 -

Electrolux Professional B §52.52 73.2 3,845 13 3,845 13 0.4% -

Total listed assets 790,729 258.2 790,729 258.2 72.0%

Financial Investments 2,250 o7 2,250 o7 0.2%

EQT fundinvestments 35,447 Rils] 35,447 MG 3.2%

M & Inlycke Health Care B.750 6.1 17,488 44.9 12.5% 23

Vectura 5,669 18 4,455 15 0.4% 100/ 100

2 Scandinavia 2,611 0.9 8,380 27 0.8% 40/ 40

F ermobil 5,307 a7 8,600 6.4 1.8% 968/98

B raunA bility 1896 0.6 10,829 35 1.0% 95/95

LABORIE 10,332 3.4 34,776 M4 3.2% oa/og

Piab 7.483 2.4 H.400 47 1.3% 968/98

A dvanced Instruments 9,73 3.0 6,845 55 1.5% 98/98

Sarnova 6,932 23 21291 70 1.9% t=1=Tp=l)

Atlas A ntibodies 2,335 0.8 1279 04 0.1% 93/83

Total unlisted assets 108,165 35.3 307,019 100.2 28.0%

Net debt (-} / cash (+) 12272 -4.0 - 272 -4.0 -1.1%

INET ASSET VALUE 886,622 289.5 1,085 476 354.4
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BlackRock 2% T E-mail: magnus.dalhammar@investorab.com DFs 3.50 4.00 4.40 4.80 520 580

Free flos_t 74% Tel(IR) +46 (0)8 64 2130 Yield 2.3% 12% 2.3% 2. Bo 17% ‘18%‘
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Mcap. NAV discount Target Fair Up-/ 5Y annualized Total return (TSR ) Change in discount Average discount Net Div.y. DPS CAGR Mgmt. Unlisted :
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Patricia Industries: deviation table

Previous

Actual

Deviation vs.

Reporting currency, total in SEKm
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Source: ABG Sundal Collier, company data
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Patricia Industries: key financials

SEKm 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Sales 9,182 9,928 10,892 16,644 18,142 18,828 24,506 28,584 30,911 39,553 42,398 46,330 48,158 51,600 59,828 65555 69,599
Sales growth 8%  10%  53% 9% 4% 31%  16% 8%  28% 7% 9% 4% 7% 16%  10% 6%
Organic growth, constant FX (subsidiaries) 2% 5% 4% 2% 3% 9% 9% 6%
EBITDA 2422 2,700 3,087 4356 4,654 5188 5946 6652 7,633 8159 8341 10,859 11,407 13,115 13,035 15413 16,719
EBITDA growth 12%  14%  41% 7% 11%  15%  12%  15% 7% 2% 30% 5%  15% 1% 18% 8%
EBITDA margin 26%  27%  28%  26%  26%  28%  24%  23%  25%  21%  20%  23%  24%  25%  22%  24%  24%
Operating cash flow 2,640 3,042 3347 3,995 4,239 5048 5274 5791 7,389 6511 7,030 6319 10,847

Operating cash flow margin 16%  17%  18%  16%  15%  16%  13%  14%  16%  14%  14%  11%  17%

Net debt 19,936 19,202 18,111 22,544 21,016 14,426 11,218 16,883 16,336 24,469 29,961 36,747 43,494 45,733 49,150 45,098

Net debt/EBITDA 82x  7Ix 59 52 45 28 19  25x  2Ix  30x  36x  34x 38 35« 38 29

Equity value, current (ABGSCe) 269,322 269,322 269,322
EV, current (ABGSCe) 318,472 318,472 318,472
EV/S 53 49 46x
EV/EBITDA 244x  207x  19.0x

Source: ABGSC, company data. Figures are based on constant FX, and include 100% of the subsidiaries and

40% of 3 Scandinavia. Divested companies are excluded.

Peer table: Patricia Industries medtech assets

Sales CAGR 2023-

Total return (- Total return (- Total return 2025e (2024 for EBITDA EV/EBITDA|

1M) 3M) (-1Y) Patricia) margin 2024e 2024e

Méiniycke na na na 7% 29% 23x
Laborie na na na 22% 30% 27x
Sarnova na na na 8% 16% 16x
Permobil na na na 9% 23% 16x
BraunAbility na na na 2% 11% 12x
Coloplast A/S Class B 2% -8% 7% 9% 33% 22x
Smith & Nephew plc 4% -10% -7% 6% 24% 10x
ConvaTec Group Plc 10% 7% 0% 7% 25% 12x
Getinge AB Class B 14% 1% -8% 7% 18% 10x
Boston Scientific Corporation 13% 14% 65% 15% 30% 29x
STERIS plc 5% -1% 0% 6% 27% 16x
Essity AB Class B -4% -9% 17% 1% 18% 8x
Stryker Corporation 7% 7% 26% 9% 27% 24x
Cardinal Health, Inc. 9% 15% 24% 4% 1% 11x
Walgreens Boots Alliance, Inc. 22% 22% -44% 4% 2% 12X
Average - medtech peers 8% 4% 8% 7% 20% 15x

Source: ABG Sundai Colflier for Patricia estimates and valuation, FactSet
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Analyst Certification

We, ABGSC Investment Companies Research and Derek Laliberté, analyst(s) with ABG Sundal Collier ASA , ABG Sundal
Collier Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter
collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of
any such potential conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal
view about the companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or
will be, receiving direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 1/23/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 66.04% 18% 7.29%

HOLD 29.14% 5% 4.59%

SELL 3.74% 0% 0.00%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst stock ratings definitions
BUY = We expect this stock’s total return to exceed the market’s expected total return by 5% or more over the next six months.

HOLD = We expect this stock’s total return to be in line with the market’'s expected total return within a range of 4% over the
next six months.

SELL = We expect this stock’s total return to underperform the market’s expected total return by 5% or more over the next six
months.

Analyst valuation methods

When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or valuation ranges rely on various valuation methods. One of the most frequently
used methods is the valuation of a company by calculation of that company’s discounted cash flow (DCF). Another valuation
method is the analysis of a company’s return on capital employed relative to its cost of capital. Finally, the analysts may analyse
various valuation multiples (e.g., the P/E multiples and the EV/EBITDA multiples) relative to global industry peers. In special
cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.
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Stock price, company ratings and target price history

Company: Investor Currency: SEK Current Recommandation: BUY

Date: 22/1/2025 Current Target price: 348.0
Current Share price: 310.45

21/04/22 15/07/22 20/10/22 20/01/23 24/03/23 21/04/23 06/09/23 19/10/23
HOLD:SEK217.00 | |HOLD:SEK182.00 ||HOLD:SEK184.00 ||HOLD:SEK205.00 ||BUY:SEK228.00 ||BUY:SEK243.00 ||BUY:SEK253.00 ||BUY:SEK245.00

SEK350 SEK1,050
SEK1,000

SEK300 SEK950
SEK900

SEK250 SEK850
SEK800

SEK200 SEK750
SEK700

SEK150 SEK650

AW JaM—23 /M Oct-23  Jan24  Apr24  Jul24  Oct24  Jan-25

19/01/24 18/04/24 17/07/24 17/10/24
BUY:SEK267.00 ||BUY:SEK292.00 |[|BUY:SEK320.00 ||BUY:SEK335.00

INVE.B-SE (L Axis) OMXSPI-OMX (R Axis)

Data Source: ABG Sundal Collier, FactSet

Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance
of this research report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.

Production of recommendation: 1/23/2025 15:47.
All prices are as of market close on 22 January, 2025 unless otherwise noted.

For full details of recommendation and target price history for the subject company, please see company page on Research
Web.

For details of recommendations and target prices for ABG Sundal Collier coverage universe, please see coverage page on ABG
Sundal Collier’'s Research Web.

Disclaimer

This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.
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The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (l) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (ll) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website

www.abgsc.com.
© Copyright 2025 ABG Sundal Collier ASA
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