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Negative revisions post-Q2 Swedish reports

*  93% of Swedish companies (MCap-adj.) have reported earnings
. Negative Q2: -3.0% EBIT Cons vs. Outcome, 37% beat EBIT cons
e  EBIT growth of 2% in '25e with a P/E of 17.4x ('25¢e), 15.2x ('26e)

Sweden: Q2 was below consensus

Swedish companies representing 93% of the Swedish market
capitalisation have now reported their quarterly results. Compared to
consensus, 35% of the companies have beaten top-line expectations

for Q2, while around 37% have beaten EBIT expectations. At the sector
level, banks stand out as positive once again (3.4% beat vs. consensus
on operating profit line), while Information Technology and Consumer
Discretionary came in weaker vs. consensus. Overall, the Q2 reports were
on the weak side (-0.6% vs consensus on the top line and -3.0% on the
bottom line).

Negative '25e-'26e top-line revisions

Looking at our aggregated sample of Swedish companies that have
reported (measured 10 days before and 10 days after the reporting date),
operating profit is -0.8% for 2025e and -0.5% for 2026e. The sector with
the largest positive operating profit revisions (2025e¢) is Banks and the
weakest Materials. Comparing operating profit in 2026e vs. 2025e, we now
have a consensus expectation of 5% growth (unadjusted EBIT) for the
Swedish market, which is down from 10% at the beginning of the year. For
2026e, we have an expected 18% EBIT growth (IBES consensus at 14%).
We also see that the EBIT margin for Swedish companies (weighted) is
currently 10.5% for 2025e (was at 11.4% at the beginning of 2025) and
12.4% for 2026e. The Swedish P/E (12m fwd) is now at 15.7x versus

the 10-year average of 16.4x (4% discount). Globally, we have also seen
negative earnings revisions for 2025e. With the global equity market +8%
ytd, this has led to a higher valuation than at the beginning of the year.

Positive and negative earnings revisions

Amongst the companies (mcap >EUR2bn) that have reported, we find
Husqvarna, Addtech, EQT and Autoliv with the largest positive EPS
revisions (3m), while Volvo Cars, Billerud and Traton have had the largest
negative EPS revisions. The top 15 with the best 3m EPS revisions

(for 2025e) are up 11% on average, while the bottom 15 (weakest EPS
revisions) are up 0.3% last 3m (Swedish market +3% during the same
period). Both the weakest and strongest EPS revision clusters have seen
P/E expansions during 2025. Identifying EPS revision candidates is a
continued source of alpha contribution. To highlight a few cases: Autoliv
has positive EPS revisions and the stock is trading at a P/E of 12x for
2025e. We have a BUY rating on Autoliv and it is also in our top pick
portfolio. SKF is up 19% last 3m and during the same period there have
been -8% negative EPS revisions for 2025e, which have pushed up the
valuation to 16x for 2025e. We rate SKF a HOLD. At current levels it is
more a funding vs. a buy candidate. We continue to like Banks with a
combination: positive EPS revisions and modest valuations vs. the market.
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Outcome vs. consensus (Q2)

Communication services

Consumer Discretionary 36 27,193 27,605 1.5% 2,534 2,393 -5.6%| 33% 31%
Consumer Staples 9 7,040 7,043 0.1% 661 641 -2.9%) 22% 22%
Financials 18 5,892 5,852 -0.7% 3,183 3,286 3.2%) 28% 39%
Banks 6 5,255 5,214 -0.8% 2,801 2,895 3.4% 50% 67%
Health Care 46 6,698 6,746 0.7% 1,180 1,141 -3.3%]| 20% 20%
Industrials 82 57,922 57,207 -1.2% 6,549 6,318 -3.5%| 34% 28%
Capital Goods 66 50,489 49,943 -1.1% 5973 5,753 -3.7% 38% 29%
Information Technology 52 8,664 8,340 -3.7% 1,454 1,285 -11.6%)| 23% 29%
Materials 15 7,604 7,471 -1.7% 722 695 -3.8%)| 7% 33%
Real Estate 34 2,579 2,555 -0.9% 1,650 1,623 -1.6%) 38% 1%
Sample 317 126,658 125,858 | -0.6% 18,419 17,869 -3.0%| 35% 37%
% Companies beat vs. consensus 35% 37%

Source: Factset, ABG Sundal Collier

Revisions & expected growth

Communication services 27,069 14,021 14,010 0.1% 24.7%
Consumer Discretionary 62,538 110,613 110,236 -0.3% -3.5%
Consumer Staples 29,627 28,633 28,488 -0.2%)| -0.5%|
Financials 178,226 25,962 26,000 0.1% 12.3%)|
Banks 126,948 20,723 20,679 0.2%
Health Care 236,004 52,149 51,874 -0.5%
Industrials 462,996 230,647 229,638 -0.5%|
Capital Goods 447,025 200,860 200,009 -0.4%)|
Information Technology 88,477 40,427 39,429 2.5%
Materials 35,234 39,163 38,637 -1.6%
Real Estate 49,221 10,278 10,305 0.3%

1,169,291 551,793 548,417 0.6%

% Companies with positive revsions 34%

Communication services 27,069 14,320 14,349 0.2%
Consumer Discretionary 62,638 115,576 115,021 -0.5%|
Consumer Staples 29,527 29,544 29,518 -0.1%)
Financials 178,226 26,637 26,736 0.4%
Banks 126,948 20,841 20,874 0.2%
Health Care 236,004 57,696 57,401 -0.5%|
Industrials 462,996 242,667 241,573 -0.5%
Capital Goods 447,025 211,749 211,254 0.2%
Information Technology 88,477 41,836 40,709 2.7%
Materials 35,234 31,728 31,365 -1.1%)
Real Estate 49,221 10,658 10,714 0.5%
1,169,291 570,663 567,386 0.6%
% Companies with positive revsions 38% 42%

Source: Factset, ABG Sundal Collier

EPS and P/E changes last 3m

(mcap>EUR2bn)

Lundin Mining Corporatior 6,953 36% 1898 9% 257% Volvo Car 5248 -121% Neg. Neg. 4.0%
Lundin Gold Inc. 9,621 12% 1861 12%  24.9% Billerud 2503 -54% 22,93 79%  -15.3%
Husqvara 2614 10% 1404 6%  16.2% Embracer Group 2524 -25% 13.26 15%  -14.3%
Addtech 8,362 %  36.83 6% 0.1% Traton 15310 7% 7.68 23%  6.9%
32,707 6% 2697 4% 202% Peab 2080 7% 14.84 13%  52%

Autoliv 6,853 5% 1211 13%  185% Boliden 8,183 -14% 1458 19% 17%
Tele2 9312 5% 2337 5% 125% SSAB. 5399 -14% 1001 2% -117%
Saab 22,782 a% 4954 0%  157% Munters Group 2252 1% 26.00 15% 35%
SEB 32,100 3% 1102 8%  105% 8679 9% 2575 2%  03%
Swedbank 26,989 3% 9.93 5% 72% Hemnet Group 2700 9% 38.04 -13%  -19.4%
Lagercrantz Group 4,103 3% 37.20 4% 0.4% Volvo 51525 8% 13.75 4% 3%
Nordnet 6231 3% 2283 8% 02% SKF 8842 8% 15.92 29%  19.3%
Avanza Bank Holding 5,058 3% 2287 5% 8.1% HMS Networks. 2103 % 38.13 5%  26%
Beijer Ref 6,578 2% 3273 12%  11.9% Lifeo 15655 6% 39.17 4% 9.1%
2,203 2% 2245 2% 0.3% Skanska 8780 6% 14.24 8%  03%

Median a% 2283 5% 11.9% Median 1% 1538 3% 03%
Billerud 2,503 54% 2293 79%  -15.3% dLife 2006 1% 24.17 A% -122%
Sinch 2,036 3% 1265 42%  36.5% Hemnet Group 2700 9% 38.04 A% -19.4%
SKF 8,842 8% 15.92 29%  19.3% Ericsson 26525 0% 12.90 A% -10.9%
Evolution 12,487 0% 1476 7%  325% Indutrade 9238 2% 27.47 A0%  -102%
Traton 15,310 7% 768 23%  6.9% Lundin Mining Corporation 6953 36% 18.98 % 257%
Thule Group 2,599 5% 2313 22%  16.9% Essity 18236 5% 12.80 9% -13.0%
Boliden 8,183 -14% 1458 19% 1.7% Swedish Orphan Biovitrum 10191 0% 2017 8% 73%
Sectra 5392 2% 116.66 18%  16.3% Sweco 5701 2% 2354 T 84%
Hexagon 23,327 3% 2395 7%  153% Epiroc. 23689 2% 2558 6% 6.9%
Sandvik 24,498 1% 19.16 16%  15.9% Addtech 8362 7% 36.83 % -0.1%
Munters Group 2252 “11% 2600 15%  35% Betsson 2116 5% 976 4% 65%
Embracer Group 25524 25% 1326 15%  -14.3% Sagax 6921 1% 18.30 4% 3.0%
EQT 32,707 6% 2697 14%  202% SHB 23,961 1% 10.50 4% 55%
Volvo 51,525 8% 1375 4% 31% Lagercrantz Group 4103 3% 37.20 4% 0.1%
Autoliv 6,853 5% 1211 13%  185% Lifco 15655 6% 39.17 4% 91%
Median 5% 1592 18%  159% Median 1% 2354 % 13%

Source: Factset, ABG Sundal Collier
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EPS and Perf. YTD (mcap >EUR1bn), critera EPS Rev.>0%

EPS revisions vs. Performance YTD (mcap>EUR1bn)
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EPS growth expectations OMX Stockholm All Share, P/E EPS
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P/E Changes, SE sectors

Communication services

Consumer Discretionary 14.8 124 13.8 134 12.3 11.5 11.3 11.0
Consumer Staples 12.9 11.9 13.5 13.7 13.5 12.6 12.8 12.5
Financials 11.5 11.3 11.4 10.6 11.4 11.0 10.2 10.9
Banks 10.3 10.3 10.3 9.7 10.3 10.2 9.5 10.0
Health Care 191 15.5 18.8 17.9 20.1 15.3 14.6 15.9
Industrials 21.6 19.1 20.5 19.2 19.3 18.4 17.4 17.5
Capital Goods 221 19.5 20.9 19.6 19.6 18.7 17.6 17.8
Information Technology 16.0 15.6 154 14.8 16.5 14.8 14.2 15.6
Materials 18.3 134 16.4 16.2 15.6 125 12.3 12.8
Real Estate 14.9 14.0 15.5 14.3 15.7 14.5 13.7 15.0
Swedish Market 17.4 15.2 16.7 15.6 15.6 14.7 13.9 14.0
Average all sectors (equal weighted) 16.0 141 15.6 14.9 15.4 13.8 13.3 13.8

Source: LSEG, IBES, ABG Sundal Collier

Market overview

MSCI THE WORLD

MSCI AC Asia-ex-Japan 15.2 135 9.4% 13.2% -3% 2% 14% 26% 40%
MSCI EM 141 12,5 10.5% 13.0% -2% 2% 15% 25% 40%
MSCI U.S.A 24.8 21.8 10.4% 14.0% 0% 0% 8% 24% 59%
MSCI EUROPE 15.7 14.0 1.2% 11.5% -2% 2% 10% 14% 38%
MSCI JAPAN 15.9 15.8 11.0% 0.5% -5% -3% 5% 33% 60%
MSCI WORLD ex US 16.1 14.5 1.8% 11.0% -2% -2% 19% 24% 50%
MSCI NORDIC 17.8 15.8 -4.5% 12.6% -4% -5% -4% -9% 19%
SIX RX (SWEDEN) 17.4 15.2 2.1% 14.0% -3% 2% 4% 7% 32%

MSCI Nord Cons Discr

MSCI Nord Cons Staples 14.7 12.8 3% 15% -8% -5% 1% 1% 4%
MSCI Nord Energy S 11.8 10.5 -15% 13% -12% -2% 13% 7% -28%
MSCI Nord Financials 11.8 11.6 -6% 2% 2% 0% 17% 24% 66%
MSCI Nord Banks | 10.0 10.0 -9% 0% 3% 1% 28% 35% 94%
MSCI Nord Health Care 14.6 12.8 11% 13% -4% -11% -41% -54% -15%
MSCI Nord Cap Gds 229 20.0 1% 14% -3% -2% 6% 13% 43%
MSCI Nord IT 14.7 13.4 -17% 10% -6% -5% 5% 16% 1%
MSCI Nord Materials S 18.3 14.6 1% 25% -5% -6% 1% 1% -2%
MSC Communcation svs 46.2 33.7 -2% 37% -11% -3% -1% 17% 4%
MSCI Nord Utilities S 18.1 15.1 -37% 20% -13% -6% 1% 2% -34%

MSCI World Cons Staples 20.5 19.0 1%

MSCI World Energy 14.9 13.2 -12% 13% -4% -5% 7% 6% 7%
MSCI World Financials 15.0 135 7% 11% 2% 1% 17% 39% 17%
MSCI World Health Care 171 15.5 12% 1% -3% -3% 1% -8% 1%
MSCI World Industrials 23.9 21.0 7% 14% -1% 1% 19% 30% 19%
MSCI World IT 33.6 28.3 19% 19% -1% 2% 12% 34% 12%
MSCI World Materials 18.4 16.0 0% 15% -3% 2% 11% 8% 11%
MSCI WRLD COMM S 21.2 19.2 17% 10% 2% 2% 16% 38% 16%
MSCI WRLD REALES 28.8 26.2 3% 10% 1% 1% 8% 10% 8%
MSCI World Utilities 17.3 16.2 3% 6% 0% 0% 21% 24% 21%

Source: LSEG, ABG Sundal Collier *Spotify included in Nordic Telecom
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Analyst Certification

We, ABGSC Strategy Research and Christer Linde, 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 8/6/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 59.49% 19% 8.19%

HOLD 35.90% 8% 5.71%

SELL 3.85% 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 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.

Stock price, company ratings and target price history

For stock ratings distribution, analyst stock ratings definitions, analyst valuation methods, stock price, company ratings and
target price history and analyst valuation methods, please refer, where applicable, to the research section of our website located
at https://abg-portal.bluematrix.com/ or https://cr.abgsc.com/ (commissioned research only).

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.
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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.

All prices are as of market close on 5 August, 2025 unless otherwise noted.

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.

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 (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) 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
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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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