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Lindab
Up in the air

• '25e-'27e EBIT CAGR of +18%, supported by an improving market

• Continuous operational improvements to support margin uplift...

• ...but upside already reflected in valuation, we initiate with HOLD

Lindab - a transformed ventilation company
Lindab is a leading European ventilation company that manufactures
products such as duct systems and air diffusers. The company operates
in two segments: Ventilation Systems (~80% sales and 85% of segment
EBIT) and Profile Systems (~20% of sales, 15% of segment EBIT). Since
the arrival of CEO Ola Ringdahl in 2018, the company has undergone a
significant transformation, including decentralised operations, streamlined
manufacturing, and automation investments, which has structurally
strengthened the business and improved margins.

M&A strategy shows mixed capital efficiency
Over the past decade, ~50% of Lindab's sales growth has been from M&A.
With the company's strategic target of sales of SEK 20bn in 2027, we
expect acquisitions to remain a core growth lever. However, we are not
fully convinced the acquisitions have been value-accretive: an average
adj. ROCE of ~11% for '11-'24, which we view as modest for a company
that operates a relatively asset-light model. Moreover, goodwill weighs
significantly on adj. ROCE (~10pp), indicating that acquisitions have
generated below-group-average returns.

Balanced valuation, HOLD, TP SEK 210
Declining interest rates and bottoming building permits point to a broader
construction recovery from '26e. At the same time energy-efficiency
regulations and the need to modernise Europe’s ageing building stock
are driving structural demand. We think Lindab is well positioned to
benefit, although much of this appears already reflected in the share price:
FactSet consensus expects an EBIT CAGR of +21% (+18% ABGSCe)
for '25e-'27e, and the stock is currently trading at a ~20% premium to its
10-year median EV/EBIT '26e. With much of the earnings recovery and
margin improvement seemingly priced in, we initiate coverage with HOLD
and a TP of SEK 210.

Reason: Initiating coverage

  

Capital Goods

LIAB-SE/LIAB SS
Share price (SEK) 10/12/2025 206.40
Target price 210.00

MCap (SEKm) 15,900

MCap (EURm) 1,466

Net debt (SEKm) 4,444.00

No. of shares (m) 77.0

Free float (%) 93.9

Av. daily volume (k) 158

Next event Q4 Report  12 February 2026
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LIAB-SE Stockholm OMX All Share Index

2025e 2026e 2027e

P/E (x) 18.2 17.0 14.9
P/E adj. (x) 20.8 15.6 14.0
EV/EBIT (x) 16.3 14.6 12.6
EV/EBIT adj. (x) 18.9 14.6 12.6
EV/EBITA adj. (x) 17.8 13.8 12.1
EV/sales (x) 1.59 1.50 1.36
Le. adj. FCF yld. (%) 1.5 6.4 6.4
Dividend yield (%) 2.6 2.6 2.7
ROCE adj. (%) 9.4 11.5 12.2
ROE adj. (%) 10.4 13.4 13.9
Net IB debt/EBITDA (x) 2.3 2.0 1.5
Le. adj. ND/EBITDA (x) 2.2 1.5 1.0

Analyst(s): lara.mohtadi@abgsc.se, +46 8 566 286 88
adrian.gilani@abgsc.se, +46 8 566 286 92

SEKm 2023 2024 2025e 2026e 2027e

Sales 13,114 13,323 12,960 13,305 14,186
EBITA adj. 1,236 1,113 1,159 1,445 1,592
EBITA adj. marg. (%) 9.4 8.4 8.9 10.9 11.2
EBIT adj. 1,178 1,044 1,092 1,362 1,525
EBIT adj. marg. (%) 9.0 7.8 8.4 10.2 10.8
Pretax profit 1,008 461 1,045 1,212 1,386
EPS 11.07 4.10 11.32 12.11 13.86
EPS adj. 11.82 8.80 9.90 13.19 14.72
Sales growth (%) 6.0 1.6 -2.7 2.7 6.6
EPS adj. growth (%) -11.9 -25.5 12.5 33.2 11.6
DPS 5.40 5.40 5.40 5.40 5.54

Source: ABG Sundal Collier, Company Data

Research analysts who prepared this report are not registered and qualified as research analysts with FINRA and are not associated
persons of ABG Sundal Collier Inc. and therefore not subject to the research analyst conflict rules. This report is not a product of ABG
Sundal Collier Inc. Disclaimers, disclosures and analyst certifications are located on pages 58-60 of this report.
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 Company description
Lindab is a European provider of ventilation systems,
specialising in air distribution, air diffusion and related
components. Its operations are supported by in-house
development, automated production, and a wide distribution
network of over 200 sites. The company also offers sheet-
metal products through its smaller Profile Systems segment,
mainly in the Nordics. Following exits from lower-margin
operations, Lindab is increasingly focused on higher-value
ventilation solutions and continues to expand through targeted
acquisitions.

Sustainability information

Risks
The main risks for Lindab include exposure to construction-
market cycles, acquisition and integration risks, competitive
pressure, volatile steel prices, and changing regional
legislation impacting demand.

Annual sales and margins

Source: ABG Sundal Collier Estimates, Company Data

Cash conversion and return on capital

Source: ABG Sundal Collier Estimates, Company Data

Net debt and leverage

Source: ABG Sundal Collier Estimates, Company Data

Historical consensus EV/EBIT

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus peer median EV/EBIT(A),
relative

Source: ABG Sundal Collier, FactSet Estimates

DCF sensitivity (organic)

Source: ABG Sundal Collier Estimates

DCF sensitivity (M&A)

Source: ABG Sundal Collier Estimates
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 Investment case
Lindab is a Swedish ventilation specialist mainly active in Europe, operating in
two segments: Ventilation Systems (77% of sales) and Profile Systems (23% of
sales). Since the arrival of CEO Ola Ringdahl in 2018, the company has undergone
a significant transformation with expanding margins, driven by operational
streamlining, decentralising operations and automation investments. That said,
we believe much of the anticipated earnings recovery is already reflected in the
valuation, with Lindab trading at ~20% premium compared to its historial EV/EBIT 10y
median '26e. We see a balanced risk-reward profile and therefore initiate with HOLD.

Swedish ventilation specialist, refocusing on core business
Lindab is a leading provider of ventilation systems in Europe, with its key markets being
the Nordics (42% of sales), Western Europe (44% of sales), and Central Europe (10%).
The company operates in two segments: Ventilation Systems (~80% of sales, 85% of
segment EBIT) and Profile Systems (~20% of sales, 15% of segment EBIT). Lindab supplies
components such as duct systems, air distribution products, fire and smoke protection
solutions, and complete ventilation systems. It also offers roofing, façade and rainwater
systems through its Profile Systems division.

Lindab's geographic exposure 2024

Source: ABG Sundal Collier, Company Data

A transformed ventilation company
Following years of internal transformations under CEO Ola Ringdahl, who joined in 2018,
Lindab has emerged as a more focused and structurally stronger company. Moreover,
following an intensive investment programme (>SEK ~2bn invested), the company now
operates as a vertically-integrated player with highly-automated production. To further
improve profitability, management has started the process exiting its non-profitable Eastern
European Profile Systems business, which generated SEK 506m in sales and EBIT of
SEK -20m in '24; excluding this business, margins would have been 0.5pp better in 2024.
Moreover, although EBIT adj. margins have been trending up in Ventilation Systems,
reaching 10.6% in Q3'25 (vs. 9.5% in Q3'24), Profile Systems has continued to lag due to a
persistently weak number of new construction projects in the Nordics. With improving market
conditions and the divestment of loss-making business areas in Eastern Europe, we expect
Lindab to grow adj. EBIT by a CAGR of +18% for '25e-'27e.

Annual sales and margins

Source: ABG Sundal Collier Estimates, Company Data

EBIT adj. margin per segment

Source: ABG Sundal Collier, Company Data
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Set to capitalise on recovering construction market
Lindab's sales are highly concentrated in the Nordics and Europe, and therefore dependent
on European construction. European and Nordic construction markets are currently
emerging from a cyclical downturn (2023-2024), caused by elevated interest rates and
inflation.

Industry forecasts point to a rebound in the construction market in 2026, supported by
improving macroeconomic conditions such as declining interest rates and inflation. Veidekke
forecasts modest 2% growth in the Scandinavian construction market in '26e. Furthermore,
building permits, a leading indicator for the new-build market, are showing early signs of
bottoming out in Lindab's key markets (e.g. Sweden, Germany), signalling a potential turning
point for new construction activity. Moreover, as financing costs ease, both new-build and
renovation projects should pick up.

Scandinavian construction market

Source: ABG Sundal Collier, Veidekke

European construction sentiment and Lindab's
organic growth

Source: ABG Sundal Collier, Federal Reserve Economic Data (FRED)

M&A, the core growth lever
Over the past decade, ~50% of Lindab's sales growth has stemmed from M&A. Moreover,
the company has a strategic target of SEK 20bn in sales in '27, and it expects two-thirds of
the growth to stem from acquisitions. Although we think this target may seem ambitious, it
clearly indicates a strategic priority to grow through acquisitions. We estimate that Lindab
will have M&A headroom of SEK 2.2bn at YE'25, which corresponds to ~SEK 2.8bn of
potential acquired revenue (21% of '25e sales), while staying within its leverage target (<3x
ND/EBITDA). This provides ample room for acquisitions with the help of the company's solid
balance sheet (ND/EBITDA adj. lease adj.~2.3x Q3'25 LTM). However, despite an active
M&A agenda, we are not convinced that the company has made value-accretive acquisitions
given the company's average adj. ROCE of 11% for '11-'24, which we view as modest,
particularly for a company that operates a relatively asset-light model. Moreover, with a large
gap between adj. ROCE ex. goodwill and adj. ROCE (10pp on average '11-'24), acquisitions
have most likely generated significantly lower returns on capital compared to the organic
business. Therefore, we think acquisition multiples (which are not reported) are likely >10x.
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 ROCE

Source: ABG Sundal Collier, Company Data

Sales CAGR

Source: ABG Sundal Collier, Company Data

Structural tailwinds but fair valuation, HOLD
With the company's ongoing structural improvements combined with tailwinds from the
improving Nordic and European construction markets, we expect Lindab to reach its >10%
EBIT margin target in '26e, and for the company to grow earnings with a '25e-'27e adj.
EBIT CAGR of +18%. However, we believe much of the expected earnings recovery and
margin expansion is already reflected in the current valuation, with Lindab trading at a ~20%
premium compared to its 10y historical median. While we acknowledge the operational
progress under Ola Ringdahl’s leadership, we believe the current valuation leaves limited
room for a further re-rating.

We identify Systemair as a key peer
We have identified Systemair as a key peer given its strong presence in the European
HVAC market and its focus on ventilation, which is similar to Lindab. We note that Lindab
has historically traded at a 10y median EV/EBIT discount of 13% to Systemair, but it is
currently trading at a 2% premium. While Lindab has strengthened its operational profile
since Ola Ringdahl’s arrival in 2018, we believe the magnitude of the valuation gap is difficult
to justify. Historically, Systemair’s organic growth profile has been structurally stronger and
more resilient through down-cycles. Moreover, as both companies are highly acquisitive,
it is relevant to examine their returns on capital. When looking at adj. ROCE, we find that
Systemair has delivered higher and more consistent capital efficiency over the past decade,
suggesting that the company has carried out more value-accretive acquisitions. Taken
together, we believe this implies that a substantial share of Lindab’s recent improvement is
already reflected in its valuation.

Historical consensus EV/EBIT vs. Systemair,
relative

Source: ABG Sundal Collier, FactSet Estimates

ROCE adj. Lindab/Systemair

Source: ABG Sundal Collier, Company Data

Putting all these factors together, we see limited near-term re-rating potential and initiate
coverage with a HOLD recommendation and a TP of SEK 210, implying 2% upside,
supported by our three valuation methods: a discounted cash flow model, peer valuation
comparisons, and historical multiple analysis.

11 December 2025 ABG Sundal Collier 6

 



Lindab
 

 Valuation summary

Source: ABG Sundal Collier Estimates
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 Lindab's operations
Lindab is a market leader in air distribution, air diffusion, and other crucial
components used within ventilation systems. While it also has a segment that offers
sheet metal products, the core focus and competitive advantage, we think, lies in
its Ventilation Systems segment (~77% of sales). The company has good control
over its value chain, with in-house product development and production, and a
wide distribution network with over 200 sites across Europe. The company has also
invested heavily in its manufacturing facilities over the past few years, increasing
automation and efficiency. Meanwhile, Lindab has, and will continue to be, very
present in the M&A market, with 29 acquisitions since 2020, and we anticipate that
acquisitions will continue.

Business model
Market-leading producer of ventilation system components
Lindab is a market leader in developing and producing ducts, diffusers, smoke protection,
and other components that all form crucial parts of complete ventilation systems. These
ventilation systems improve indoor air quality and control airflow, helping customers meet
the growing demands for healthy indoor environments. Lindab also runs a smaller Profile
Systems segment (~23% of sales), offering roofs, walls, and rainwater systems to the
construction industry, mainly in the Scandinavian markets. Lindab’s vision is to be the
market-leading ventilation company in Europe, specialised in air distribution and air diffusion.

Customer overview
Lindab’s customers are actors within the construction value chain that depend on Lindab's
products in various building and installation projects, specifically regarding ventilation
systems. Direct customers include installers, contractors, distributors and wholesalers, while
consultants, engineers, architects and property owners are important indirect customers.
The company has a well-diversified customer base, with the largest customer accounting for
only 1.8% of sales, limiting Lindab’s dependence on individual customers.

The specific types of customers Lindab serves differ somewhat between the business
segments. In its Ventilation Systems segment, the primary customers are ventilation
installers, contractors, and HVAC consultants. Around 85% of Ventilation Systems sales
are within non-residential projects, while around 15% are within residential projects. In
the Profile Systems segment, the main customers are tinsmiths, construction contractors,
and resellers. This segment has a more balanced project mix, with 60% of sales in non-
residential and 40% in residential. For both segments, sales are fairly evenly split between
new construction and renovation (50/50 for Ventilation Systems and 55/45 for Profile
Systems).

Geographical overview and sales channels
Lindab has sales across most parts of Europe. Sales are made through either Lindab's own
pro-shops (local shops), Lindab's own distribution centres or via external resellers. The mix
of sales differs a bit depending on the region. In Western Europe (~44% of sales), sales are
made through Lindab's distribution centres and, to a lesser extent, through pro-shops, and
a high proportion of dealers are also used. In the Nordic region (~42% of sales) and Central
Europe (~10% of sales), a higher proportion of sales are made through Lindab's own pro-
shops and distribution centres, and a low proportion of dealers are used. Other markets
outside Europe account for ~4% of sales.

Lindab's geographic exposure 2024

Source: ABG Sundal Collier, Company Data
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Business segments
Ventilation Systems: Lindab's core segment and future focus
Lindab's largest and fastest-growing segment is Ventilation Systems. It accounts for the
highest share of sales (~77%), has the highest operating margin (9.1% EBIT adj. margin
'24), and is also the fastest-growing segment (+11% CAGR 2019-2024). A ventilation system
supplies fresh air, regulates temperature and humidity, and removes potential pollution
to ensure a healthy indoor environment. It typically starts with an air handling unit (AHU),
which is a large fan that blows fresh air into the system. This part of the system is typically
provided by other suppliers and companies. What Lindab focuses on are the components
of the ventilation system that come after the AHU. Specifically, Lindab is a market leader
within air distribution (the ducts and pipes that transport the air from the AHU throughout
the building), safety mechanisms within the ducts (such as smoke and fire controls), and air
diffusers (the outlets that release and regulate the air within the rooms and spaces). In many
buildings, such as historical properties or those with structural constraints, a full duct-based
system cannot be installed. In these cases, Lindab also offers decentralised ventilation (units
that can ventilate individual rooms and spaces on their own, without the need for AHUs,
ducts or diffusers)

Looking ahead, we believe Lindab intends to focus even more on this segment. All six
acquisitions completed in 2024 were within ventilation, and at the same time, Lindab
announced in December 2024 that it intends to restructure its Eastern European operations
within the Profile Systems segment, which includes divestments in some markets. The CEO
has also indicated that the Profile Systems segment should account for around 10% of sales
in 2027, so further divestments within Profile Systems could be expected as the company
puts even more focus on its Ventilation Systems segment.

Focus areas within Ventilation Systems

Source: ABG Sundal Collier, Company Data

Profile Systems: A smaller segment with probable restructuring ahead
Lindab's second segment is Profile Systems. This business provides the construction
industry with products in sheet metal for rainwater systems, roof and wall cladding, as well
as steel profiles for wall, roof and beam structures. The majority of sales within this market
(80%) are in the Nordics. Profile Systems accounts for a smaller share of sales compared
to Ventilation Systems (23% of sales 2024), is less profitable (5.4% EBIT adj. margin 2024),
and has grown at a slower pace (+5% CAGR 2019-2024). In 2024, Lindab announced that
Profile Systems will exit its Eastern European operations due to unsatisfactory profitability,
weak market growth, volatile raw material prices and high cost inflation. At the time of the
announcement, the Eastern European business accounted for ~15% of Profile Systems net
sales and 4% of the group's total net sales. The products, such as metal roofs and walls, are
standardised in a market characterised by intense competition and low margins.
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 Product categories within Lindab's Profile Systems

Source: ABG Sundal Collier, Company Data

Segments

Source: ABG Sundal Collier, Company

Footnote:  Data from 2024

Lindab's value chain
Lindab's value chain is built on a combination of central efficiency and local
flexibility, in order to be able to create high-quality products that are supplied close to
customers through the company's own pro-shops and distribution centres.

Sourcing
Lindab is dependent on stable supply chains that deliver raw materials, components and
products. The supply base covers a wide range of materials such as insulation, rubber,
plastics, chemicals, cardboard and wood, but metal is by far the most important raw
material, accounting for almost 90% of total purchased volumes in tonnes. Because of its
importance, steel sourcing is centralised at the group level, while other goods are sourced
centrally or locally depending on what is most suitable in each case. Lindab can source
steel from several suppliers, but its most important suppliers are SSAB, Tata Steel and
ArcelorMittal.

Production units
Lindab’s product development is primarily in-house, and its largest production facilities are
located in Sweden, Denmark, and the Czech Republic, the countries where the company
also has the most employees. Production is a mix of central units that focus on high-volume
items, as well as local production of bulkier or customised products in order to reduce
transport distances and improve service levels.

Since 2019, Lindab has carried out the largest investment program in its history, with more
than SEK 2bn invested in production and warehousing facilities, of which SEK 229m was
invested in 2024. The investments have focused on automating production processes and
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 removing repetitive labour in order to make Lindab more efficient and competitive. These
investments have significantly increased the automation capabilities at Lindab's production
centres. For example, the production capabilities at Lindab’s Grevie unit have increased
from around 17,000 units per day to 150,000 units per day. According to the company, the
large investments and increased efficiency are what helped Lindab maintain its results at a
decent level over the past few years, despite the construction industry experiencing tougher
times. From 2025, annual investments will amount to around SEK 250m, with the focus
shifting from machinery to digital investments, ensuring that online services and support
systems keep pace with the company’s development and that new acquisitions can be more
easily integrated into the group.

Product distribution
An important aspect of Lindab's value chain is that it is located close to customers and offers
what is in demand for each market. The company has a wide distribution network, with
around 200 sites (production facilities, warehouses, shops and offices) around Europe. This
helps the company stay close to its customers and ensure fast product availability tailored to
local demands. Lindab has a strong focus on effective stock management in order to ensure
high product availability. Besides this, its pro-shops and distribution centres are staffed with
specialists who support customers on product selection and technical issues. More than
Lindab's own products, its pro-shops also sell third-party products to meet market-specific
demand.

Overview of Lindab's value chain

Source: ABG Sundal Collier, Company Data

11 December 2025 ABG Sundal Collier 11

 



Lindab
 

 
M&A strategy
M&A is a central feature of Lindab’s growth strategy and has accelerated in recent
years. Since 2014, the company has completed 38 acquisitions, including six in
2024 that added >SEK 4bn in revenue, despite a weak construction market. Most
acquisitions are carried out in the Ventilation Systems segment and often target
distributors or manufacturers that strengthen Lindab’s product range or geographic
reach. Acquired companies usually continue operating independently while gaining
access to Lindab’s sales network and central resources. Strong cash flow supports
this strategy, with no need for new equity, and Lindab plans to maintain a similar pace
of acquisitions in the coming years as it sharpens its focus on ventilation.

Overview of completed acquisitions
Lindab has pursued an active M&A strategy, with acquisitions being a core aspect of its
growth model. Lindab targets well-managed, successful companies that complement its
product offering or strengthen its position in selected geographical markets. Acquired
companies typically continue to operate independently while gaining access to Lindab’s
sales network and central resources. The M&A strategy is supported by strong cash flow,
and Lindab expects to maintain a similar pace of acquisitions as in the past five years. To
sustain this pace, the company is increasing its investments in IT and digital systems, which
will be critical for successfully integrating a large number of future acquisitions.

Since 2014, the company has completed 38 acquisitions, including six in 2024. The 2024
deals alone added SEK 4bn in revenue, supporting growth despite a weak construction
market. M&A activity has accelerated over the past five years, not only in terms of the
number of deals but also the total consideration paid. Most acquisitions have been within
the Ventilation Systems segment, and with the recent divestment of the Profile Systems
segment in Eastern Europe, future deals are likely to focus on ventilation as well. In recent
years, acquisitions have been fairly evenly split between distributors and manufacturers,
showing that Lindab aims to both expand in-house production and strengthen its distribution
network. The most common product focus of the acquired companies has been duct
systems, with 15 of the latest 30 acquisitions having ventilation ducts as their main product.
Looking at the company's most recent acquisition, it’s interesting to see that it bought Ventia,
a distributor of AHUs, a part of ventilation systems that Lindab has not previously focused
on. This could suggest that Lindab aims to broaden its offering, moving beyond ducts to
include other key components of ventilation systems, such as AHUs.

Acquisitions by product type

Source: ABG Sundal Collier, Company Data

Acquisitions by type of operation

Source: ABG Sundal Collier, Company Data

11 December 2025 ABG Sundal Collier 12

 



Lindab
 

 Acquisitions by business segment

Source: ABG Sundal Collier, Company Data

Footnote:  Segment split introduced 2019

Total consideration paid for acquisitions per year

Source: ABG Sundal Collier, Company Data

Restructuring of Lindab in Eastern Europe
In December 2024, Lindab announced its intention to restructure its Eastern European
business to focus on ventilation. As a consequence, the company made the decision
to divest the Profile Systems business in Slovakia (divestment completed 2 April '25),
Romania (negotiations ongoing) and Hungary (agreement, 31 July) during 2025. In addition,
the business in the Czech Republic was closed in Q4'24, and in Poland and Estonia in
Q1'25. The Eastern European Profile Systems business had sales of approximately SEK
500m during the period Q4'23-Q3'24, corresponding to ~15% of net sales for the business
area overall and ~4% of group sales. Profitability during the period was slightly negative.
Excluding the operations, the pro forma operating margin for the business area would have
been 7.4% (vs. 6.3%) and for the group 8.7% (vs. 8.5%), during the period.

Current status of the restructuring of Lindab Eastern Europe

Source: Lindab

Footnote:  From Lindab Q3'25 earnings call presentation
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 Market
The European ventilation market is estimated by Mordor Intelligence to grow by
~6% annually up to 2030, driven by rising indoor-air-quality concerns, stricter EU
regulations, and increased investment in green commercial buildings. The broader
construction market in Scandinavia and Europe, which drives much of the demand for
Lindab’s products, is also expected to rebound after a tougher period of high interest
rates, inflation, and weaker economic activity. Moreover, EU legislation such as the
Energy Performance of Buildings Directive (EPBD), Ecodesign and Energy Labelling,
and the F-gas Regulation are all expected to drive demand for Lindab's products.

The ventilation market
Ventilation systems are a fundamental feature of modern buildings, ensuring a continuous
supply of clean air, removing excess moisture, and maintaining comfortable indoor
temperatures. As part of the broader Heating, Ventilation, and Air Conditioning sector,
the ventilation market plays a critical role in shaping healthy, energy-efficient indoor
environments. The market includes a wide range of technologies, from air handling units and
energy recovery systems to fans, ducts, and control systems. These solutions are used to
regulate air flow, filter out pollutants, and balance temperature and humidity levels. With the
growing importance of human health and energy performance in building design, ventilation
has become a key area of investment in the construction and real estate industries.

European ventilation market
Lindab's key market, the European ventilation equipment market, is estimated at USD 5.3bn
in 2025, according to Mordor Intelligence, and is expected to reach USD 7.1bn by 2030, a
CAGR of ~6%. The growth is mainly being driven by rising concerns over indoor air quality,
stricter EU energy-efficiency regulations, and increased investment in green commercial
buildings. It is expected to come from both new construction and renovation projects,
although the latter is becoming increasingly important in mature markets like Europe.

European ventilation market

Source: ABG Sundal Collier, Mordor Intelligence

The broader construction market: a driver of demand
Lindab’s operations, and the overall demand for ventilation, are highly dependent on the
broader construction market. The company’s business largely comes from installers that
purchase Lindab’s equipment for the construction projects they handle. These projects
can span a large number of buildings and sectors, including residential housing, and non-
residential (commercial) real estate such as schools, hospitals, transport infrastructure,
data centres, and industrial facilities. Since every new-build or major renovation object
requires a well-functioning ventilation system, installers need to purchase these components
from businesses like Lindab. As a result, Lindab's performance is highly dependent on
the number of projects installers secure and, ultimately, on the overall development of the
construction market.
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 Segmentation within the broader construction market

Source: ABG Sundal Collier

Lindab's exposure to the construction segments
Lindab operates through two segments: Ventilation Systems (77% of 2024 net sales) and
Profile Systems (23% of 2024 net sales). For both segments, sales are fairly evenly divided
between renovation and new-build (Ventilation 50/50, Profile 55/45), but Ventilation Systems
is heavily skewed toward commercial projects (85/15) compared to Profile Systems’ more
balanced mix (60/40). Given Ventilation System's dominant share of sales, Lindab is
primarily exposed to commercial projects (79/21).

Lindab 2024 sales split, new-build vs. renovation

Source: ABG Sundal Collier, Company data

Lindab 2024 sales split, commercial vs residential

Source: ABG Sundal Collier, Company data

Construction market outlook, Scandinavia
Lindab is particularly reliant on the Scandinavian construction market, with Norway, Sweden,
and Denmark together generating close to 40% of the company’s total sales in 2024.
Construction activity in Scandinavia overall slowed sharply in 2023 and 2024, following
interest-rate increases, high inflation, and an overall sluggish economy. According to a
market report from Veidekke, the construction market is expected to keep declining in 2025,
as the market is still impacted by the higher inflation and interest-rate hikes during 2022 and
2023. It usually takes one to two years for macroeconomic changes to impact construction
activity levels, and so even though interest rates and inflation are both down, a market
upswing is not expected until 2026.

Splitting the overall construction market into types of construction, Veidekke expects the
main upswing in 2026 to come within residential construction, which is projected to increase
by 11% between 2025 and 2026. It should be noted that this sharp rebound begins from
a very low base, as residential construction fell ~34% between 2023 and 2024. Overall,
residential construction tends to be more cyclical than commercial construction, while civil
engineering and public construction are more stable and sometimes even counter-cyclical.

Besides construction activity, a good forward-looking indicator for how the overall
construction market will develop is the number of building permits being issued. Here, we
see that permits have fallen sharply over the past two years, but the pace of decline is
slowing and is now moving in a more positive direction.
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 Scandinavian construction market...

Source: ABG Sundal Collier, Veidekke

...by segment and compared to Lindab's growth

Source: ABG Sundal Collier, Veidekke, Company Data

Scandinavian building permits...

Source: ABG Sundal Collier, Eurostat

...by segment and compared to Lindab's growth

Source: ABG Sundal Collier, Eurostat, Company Data

Construction market outlook, Europe
Besides Scandinavia, Lindab generates a significant share of its sales in Europe, with the
majority of its 2024 revenue coming from Western Europe (44%) and a smaller portion from
Eastern Europe (10%). The construction market in Europe has followed similar trends as
in Scandinavia, experiencing a downturn in 2023 and 2024, although the movements have
been somewhat smaller and more stable. Similar to Scandinavia, forecasts do not indicate
a recovery yet, with the European Construction Industry Federation (FIEC) expecting the
overall construction market to decline by around 1% in 2025. FIEC estimates that residential
construction will continue to decline, while non-residential construction is expected to remain
stable and civil engineering is expected to grow.

Historically, Lindab’s growth has mainly followed the growth trends in residential and non-
residential construction, which makes sense since civil engineering projects such as roads,
transport networks, and other infrastructure generally do not require ventilation systems to
the same extent. Lindab’s sales have also tended to move in line with European building
permits. While y-o-y growth for European building permits is still negative, both permits and
Lindab’s sales growth are starting to turn in the right direction.

European construction market...

Source: ABG Sundal Collier, FIEC

...by segment and compared to Lindab's growth

Source: ABG Sundal Collier, FIEC
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European building permits...

Source: ABG Sundal Collier, Eurostat

...by segment and compared to Lindab's growth

Source: ABG Sundal Collier, Eurostat, Company Data

Lindab's key markets and their expected growth
Zooming in on Lindab's most important markets, we see that Sweden accounts for
the largest share of sales, followed by Denmark and Germany. Looking ahead, strong
construction growth is expected in many of Lindab’s key markets. Sweden, Ireland,
Norway, Denmark and the UK (together about half of Lindab’s sales) are all forecast by
Euroconstruct to accumulate double-digit construction output growth between 2025 and
2028. In contrast, Germany, Lindab’s third-largest market (~11%), is expected to stay flat,
weighed down by high building costs, slow issuance of permits and strict housing rules.
Significant investments, such as Germany's EUR 500bn infrastructure fund, may help boost
its construction output, but this is likely to happen further into the future and will not offset the
sluggish growth estimated by Euroconstruct in the coming four years.

Lindab's largest markets...

Source: ABG Sundal Collier, Company Data

...and their estimated future construction output
compared to other European countries

Source: ABG Sundal Collier, Euroconstruct (November '25)
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 Inflation slowing down and interest rates are being cut
Inflation across Europe and key Nordic markets has fallen back close to the 2% target, and
central banks have started cutting policy rates. Because lower borrowing costs take time to
feed through to construction activity, these moves act as early signals of a future increase
in building demand. For Lindab, this suggests that today’s monetary easing could support
stronger construction markets and ventilation demand over the next few years.

Inflation rate is close to 2% target...

Source: ABG Sundal Collier, Eurostat

...and key policy rates are being cut

Source: ABG Sundal Collier, Eurostat, Cental bank of Sweden

Increased household income and lower construction costs
Construction costs and household income affect Lindab indirectly. High costs make installers
ordering Lindab's products more price-sensitive, and low household income can dampen
demand further down the chain. After tough conditions in 2021–2023, costs are easing and
income is improving, which should indirectly benefit Lindab's sales and margins further down
the value chain.

Swedish disposable income and Lindab's growth,
Sweden

Source: ABG Sundal Collier, Ekonomifakta

Construction cost index, Sweden

Source: ABG Sundal Collier, SCB

General market sentiment is brightening
A good indicator of the construction market and overall economic activity is the sentiment
of companies in the market. When businesses are more optimistic about the future, they
are more likely to invest in commercial construction, which indirectly benefits Lindab. In
Sweden, business sentiment is positive overall and has grown compared to the last quarter.
Looking closer at only construction companies, we can use the Federal Reserve Economic
Data (FRED) European construction order book sentiment index (shows how strong or weak
construction companies’ order books are). Here, we see that sentiment is finally increasing,
after several years of decline. This suggests that construction companies are becoming
more positive about market activity. Historically, Lindab’s growth has closely tracked this
index, making it a useful indicator of Lindab’s growth trajectory.
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 Swedish business sentiment index

Source: ABG Sundal Collier, SEB

European construction sentimend and Lindab´s
organic growth

Source: ABG Sundal Collier, FRED

Steel dominates Lindab's material inputs
In 2024, the majority of Lindab’s raw materials was steel, which is used across all of its
products. Lindab centrally sources its steel, and its three largest suppliers are SSAB, Tata
Steel and ArcelorMittal. Because steel represents the largest share of the company’s
material inputs, Lindab’s business and pricing are highly dependent on movements in global
steel prices. Lindab adjusts its contract prices on a quarterly basis, meaning changes in
global steel spot prices typically flow through to its costs within about three months. Lindab
tends to try to minimise the effects of steel price volatility by having both enough safety stock
and the right agreements with the steel-makers. Still, however, the company is exposed to
the cyclicality of the steel market, and understanding where the steel market and steel prices
are headed is therefore important.

A notable characteristic of world steel prices is that they are very cyclical, which is illustrated
in the charts below. Historically, steel prices have experienced several peaks and price
surges, with the latest surge happening in the last quarter of 2020. The temporary shutdown
of construction projects and steel production due to COVID led companies worldwide to
pause steel manufacturing and distribution. When production ramped up again after COVID,
steel manufacturers struggled to keep pace with demand and raised prices. In 2022, a
further price peak was reached due to the Russia-Ukraine war, as these countries together
had a steel output equalling the third-largest producer in the world.

The fact that Lindab’s gross margin has remained stable throughout these swings indicates
that the company is able to pass on higher input costs to customers, and that the observed
co-movement reflects macro-level demand conditions, and not necessarily margin pressure
from steel price volatility.

Steel prices EUR/t and Lindab's gross margin

Source: ABG Sundal Collier, Company Data, Fastmarkets

Footnote:  N. Europe HRC steel prices, EUR/t

Steel price growth and Lindab's organic sales
growth

Source: ABG Sundal Collier, Company Data, Fastmarkets

Footnote:  N. Europe HRC steel prices, EUR/t

Renovation activity is recovering in Lindab's largest markets
Overall, residential renovation has experienced similar downturns in 2023 and 2024 as the
new-build market. Looking ahead, FIEC expects EU renovation activity to fall another 6%,
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 but if we break out Lindab's three largest markets, we see FIEC has a slightly more positive
outlook, with all three expected to return to positive growth. In Sweden, growth in renovation
activity could be even stronger than estimated, as we do not know the full effects of the
government’s increase of the tax-deductible amount for renovation projects (ROT-avdrag) up
to 50% during 2025.

European renovation market...

Source: ABG Sundal Collier, FIEC

...by region

Source: ABG Sundal Collier, FIEC

Long-term renovation demand remains resilient
The need to upgrade existing buildings for energy efficiency, climate compliance, and
better indoor air quality is becoming increasingly urgent. Over 40% of EU buildings were
constructed before 1960, and approximately 75% are considered energy-inefficient by
today’s standards (European Commission, EU Buildings Database). The Swedish National
Renovation Plan highlights this challenge clearly: in Sweden alone, the majority of buildings
constructed before 1980 still require major energy upgrades. As of the latest data, 87–88%
of buildings constructed before 1980 have not had any major renovations. This suggests a
huge future demand within renovation projects, and Lindab likely has a good chance to tap
into much of this value by offering the necessary ventilation for these renovations.

Renovation need by building age in Sweden

Source: ABG Sundal Collier, European Commission

Acceleration in renovation rate and deep retrofits
According to a 2020 publication by the European Commission, the annual rate of renovation
of the total building stock across the European Union is estimated at ~1%, with only
0.2–0.3% of this qualifying as 'deep energy renovations'. The European Commission’s
Renovation Wave Strategy aims to double this rate to at least 2% per year by 2030 (see
below for more information on the EPBD Directive), with a particular focus on deep retrofits
that lead to significant energy savings. This acceleration is expected to stimulate significant
investment, estimated by the European Commission in 2020 at over EUR 275bn per year,
in upgrading building envelopes, heating and ventilation systems in member states. We
believe this creates a significant opportunity for Lindab, given that efficient ventilation is a
core component of almost all deep renovation projects.
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A regulatory growth catalyst
Ventilation demand in Europe is increasingly shaped by climate policy. As the EU
accelerates its transition toward a low-carbon building stock, regulatory pressure is rising
across all areas of the HVAC industry, including ventilation. The sector plays a crucial role in
achieving energy efficiency targets, given that buildings account for ~40% of total EU energy
use and 36% of greenhouse gas emissions.

Lindab is well-positioned to benefit from this shift, as its ventilation systems meet the highest
airtightness classes and are designed for energy efficiency and indoor climate control. The
EU’s “Fit for 55” package and Green Deal are expected to favourably impact long-term
demand by increasing requirements for air quality and energy efficiency in both new-builds
and renovation projects. In response, Lindab continues to develop advanced systems to
support this regulatory push, particularly in upgrading outdated ventilation infrastructure.

The company also sees upside from broader decarbonisation efforts. Emissions trading
and carbon tariffs make traditional steel more expensive, but Lindab is actively prioritising
decarbonised steel and European sourcing. The introduction of the Carbon Border
Adjustment Mechanism (CBAM) is expected to support this transition and reduce cost
disadvantages over time. While these regulations create short-term challenges, they also
level the playing field and support Lindab’s position as a provider of compliant, energy-
efficient ventilation solutions.

Energy Performance of Buildings Directive (EPBD)
The Energy Performance of Buildings Directive (EPBD) is the European Union’s main
legislative instrument for improving energy efficiency in buildings. Originally introduced in
2010, the directive was most recently revised in 2024 (Directive (EU) 2024/1275) to support
the EU Green Deal and the “Fit for 55” climate package.

The 2024 recast significantly strengthens Minimum Energy Performance Standards (MEPS)
for both new and existing buildings, with binding national targets and a new focus on the
worst-performing segments of the building stock. From 2028, all newly constructed public
buildings in the EU must be zero-emission, and this requirement will apply to all new
buildings starting in 2030. In addition, new buildings must be equipped for solar energy
generation, where technically and economically feasible (European Parliament, 2024).

A central pillar of the directive is the requirement for member states to establish national
renovation plans that align with the broader renovation wave strategy, which aims to:

• Double the annual renovation rate (from ~1% to 2%) by 2030

• Renovate at least 35m buildings by 2030

• Reduce average primary energy use in residential buildings by 16% by 2030, and by
20–22% by 2035

• Renovate 16% of the worst-performing non-residential buildings by 2030, and 26% by
2033 (REHVA)

The directive also highlights the investment challenge of achieving these goals: an estimated
EUR 297bn per year in renovation-related spending is required between 2024 and 2030,
leaving an annual funding gap of approximately EUR 149bn (Bruegel).

For the ventilation industry, the EPBD is a critical regulatory driver. As buildings become
more airtight and thermally efficient, mechanical ventilation with heat recovery becomes
essential to maintain indoor air quality while meeting energy performance thresholds. In both
new construction and deep renovation projects, the directive promotes the replacement of
outdated ventilation systems with energy-efficient technologies.
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 EPBD development over time

Source: ABG Sundal Collier, European Commission

Ecodesign and Energy Labelling regulations
The EU's Ecodesign and Energy Labelling framework establishes mandatory minimum
performance standards for energy-related products, applicable to ventilation units. These
regulations dictate the design, performance, and market availability of ventilation systems
across Europe.

Under the Ecodesign regulation, ventilation products must meet strict requirements related
to fan efficiency, specific energy consumption (SEC), and, for balanced systems (definition:
type of mechanical ventilation that supplies and exhausts equal amounts of air to and from
a building), heat recovery efficiency. Systems that fall below the minimum threshold cannot
be sold in the EU. This regulatory mechanism has phased out older, low-efficiency systems
and pushed manufacturers to innovate in areas such as low-energy fans, improved heat
exchangers, and integrated demand-control sensors. Meanwhile, the Energy Labelling
regulation standardises product labelling from A+ to G for residential ventilation units,
enabling consumers to compare performance and encouraging uptake of higher-efficiency
solutions.

Together, these regulations raise the baseline quality of products available in the EU
ventilation market and create a competitive advantage for manufacturers that can deliver
compliant, high-performance systems. For companies like Lindab, whose product portfolio
consists of both residential and commercial units, compliance is not just a regulatory
obligation but also a driver of product development and market positioning.

At the same time, the regulations also introduce operational challenges. Ensuring
compliance requires investments in product redesign, performance testing, and certification
across a wide product portfolio. This can add pressure to engineering resources and extend
development lead times. In addition, frequent regulatory updates may force earlier-than-
planned product replacements or phaseouts, with potential implications for inventory and
production planning. While the long-term market trend is clearly toward more energy-efficient
systems, adapting quickly to evolving technical requirements remains a key strategic and
operational task for manufacturers.

F-gas Regulation (EU 2024/573)
The EU F-gas Regulation is designed to reduce emissions from fluorinated greenhouse gases
(F-gases), which are widely used as refrigerants in HVAC systems. The latest update, adopted
in 2024 (Regulation EU 2024/573), tightens the timeline for phasing out high-global-warming-
potential (GWP) hydrofluorocarbons (HFCs), aiming to nearly eliminate their use by 2050. It
introduces stricter limits, bans on certain refrigerants in specific products, and tougher rules
for leak checks, servicing, and certification.

In the ventilation market, this mainly affects systems that include cooling or heat pump
functionality, such as integrated ventilation and air conditioning units or air handling units
with thermal recovery. As a result, manufacturers are under growing pressure to redesign
equipment using natural refrigerants like propane or CO2, or to adopt newer low-GWP
synthetic alternatives.
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 As with the Ecodesign and Energy Labelling regulations, compliance can be both costly and
time-consuming, particularly when multiple product lines need to be redesigned and recertified.
However, companies that adapt early may gain a competitive advantage by offering future-
proof and regulation-compliant solutions.

Comparable legislation exists outside Europe. In the United States, for example, the AIM act
is driving a similar phase-down of HFCs, contributing to global alignment in refrigerant policy
and shaping international market conditions.

Summary of EU directives affecting the ventilation market

Source: ABG Sundal Collier, Company Data

Further tailwind from public support
In addition to binding EU directives, public funding mechanisms are playing an increasingly
important role in accelerating the adoption of energy-efficient ventilation solutions.
Government subsidies, tax credits, and green financing schemes across Europe help reduce
the financial barriers to upgrading building systems, particularly in renovation projects where
upfront costs can otherwise be prohibitive.

In Norway, the state-owned energy agency Enova offers grants covering up to 25% of
renovation costs (capped at NOK 150,000), along with access to low-interest loans and
expert advice. This has helped drive one of Europe’s highest deep renovation rates,
reaching around 3.4% of the building stock annually.

Germany has also made substantial public investments to improve ventilation in public
buildings. According to Fortune Business Insights, in October 2020, ~USD 614m was
allocated to install ventilation systems in schools, universities, and public offices as part of a
broader COVID-19 response, an initiative that also advanced long-term goals for healthier
indoor environments and lower energy consumption.

These national programs often complement EU-level legislation, reinforcing the market
momentum behind high-efficiency ventilation. By reducing payback times and encouraging
early adoption, they help translate regulatory pressure into real-world investment and
support the broader climate transition goals set out in the EU’s Green Deal and Renovation
Wave strategy.
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 Competitor overview
Lindab's competition varies across its two business areas, Ventilation Systems and
Profile Systems. In its core segment, Ventilation Systems, Lindab competes with
major European ventilation companies such as Swegon, Systemair, FläktGroup
and Trox, particularly in air diffusion and dampers, while maintaining its position
as the market leader in air distribution (ducts, fittings, silencers, etc.). It also faces
competition from component specialists such as Aldes and regional players such
as ETS Nord. In its Profile Systems business, Lindab competes with steel and
metal product manufacturers such as Ruukki Construction, Areco and Kingspan,
particularly in the areas of roofing, facades and rainwater systems.

Lindab's competitors by segment

Source: ABG Sundal Collier

The competitive landscape – Ventilation Systems
Lindab's main operational segment is the ventilation segment of the HVAC industry, with a
focus on air distribution, safety mechanisms and air diffusers. The market is fragmented,
with competition from major global HVAC companies (Johnson Controls), large European
ventilation groups (Swegon, Systemair, FläktGroup, etc.) and regional specialists (ETS
Nord). Most competition takes place at the project and contractor level, where building or
renovation contractors select ventilation products from different suppliers. Barriers to entry
are moderate to high, driven by certification requirements, capital needs, and established
sales networks.

Lindab's main strength is its specialisation in selected segments of the ventilation value
chain, allowing it to accumulate niche knowledge over time. Few competitors possess the
same knowledge and track record within air distribution specifically.

Larger European players
Lindab competes with large global HVAC and ventilation companies such as Johnson
Controls, Swegon, FläktGroup, and Systemair. For these players, air distribution represents
only a small share of their total business, but due to their size, their air distribution offerings
are often still extensive. They benefit from strong brands, global reach, and economies of
scale. Lindab, on the other hand, stands out through its clear focus on air distribution, safety
mechanisms, diffusers and decentralised ventilation systems. Furthermore, its decentralised
production close to customers, which allows for flexibility and fast deliveries despite being
smaller, becomes a differentiating factor.

Component and regional specialists
Lindab also competes with component and regional specialists such as Aldes and ETS
Nord, focusing exclusively on smaller segments of the ventilation value chain and operating
with a narrower geographical focus. These players are relatively smaller, but due to their
overlapping specialisations become relevant competitors.
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 Ventilation competitor overview

Source: ABG Sundal Collier, Company Data, FactSet

Swegon
Swegon is a Swedish company specialised in solutions for ventilation, cooling, heating
and climate optimisation. The company has over 3,800 employees and had an annual
turnover of SEK 9.3bn in 2024. Since 1995, the company has been wholly owned by Latour,
an investment company listed on the Stockholm stock exchange. Swegon is a competitor
to Lindab and has some overlapping product categories, particularly within Swegon's Air
Distribution segment. Like Lindab, Swegon is a manufacturer of various ducts, dampers, and
diffusers
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 Swegon's annual sales and margin (SEKm)

Source: ABG Sundal Collier, Company Data

Swegon vs. Lindab, organic growth (y-o-y)

Source: ABG Sundal Collier, Company Data

Systemair
Systemair is a Swedish-based global ventilation company with an exceptionally broad
product portfolio and is therefore a competitor across the entire ventilation value chain.
The company had an annual turnover of SEK 12bn in FY'2024/2025 and has ~6,700
employees worldwide. Similarly to Swegon, Systemair's focus is on air handling units
and fans, accounting for approximately 29% and 23% of sales (figures from Systemair's
CMD 2023), respectively. These product areas lie outside Lindab's area of focus. Lindab
competes directly with Systemair in key component categories such as diffusers, grilles, and
various types of dampers, including fire dampers.

Historical sales growth

Source: ABG Sundal Collier, Company Data

Organic sales growth, Lindab and Systemair (y-o-
y)

Source: ABG Sundal Collier, Company Data

FläktGroup (FläktGroup Sweden)
FläktGroup is a European full-system provider of ventilation systems. The company was
formed through the merger of Fläkt Woods and DencoHappel, both of which have a long-
standing history in air handling and air movement. Like Lindab and Swegon, FläktGroup
provides various ducts, dampers, and diffusers. The company generated over EUR 700m in
revenues in 2024 and employs ~3,400 people globally. FläktGroup has been owned by the
private equity firm Triton Partners since 2016, but is currently in the process of being sold to
Samsung. The share purchase agreement was signed in May 2025 and the deal closed in
November 2025.

Zehnder Group
Zehnder Group is another European ventilation specialist, based in Switzerland. The
company has been listed on the Swiss stock exchange since 1986 and generated revenues
of ~EUR 700m in 2024. With its ~25,000 employees, Zehnder Group caters to customers
across 70 countries, with in-house production in Europe, China, and North America. The
company specialises in indoor climate solutions through its two core segments, Ventilation
and Radiators. Within the Ventilation segment, Zehnder Group offers a number of products
that overlap with Lindab's catalogue, such as grilles, ducts, and silencers. However, 40%
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 of Zehnder Group's revenues stem from the radiation business, meaning that Zehnder is a
relatively smaller competitor in terms of absolute size, although still a significant peer.

FläktGroup Sweden's annual sales and margin
(SEKm)

Source: ABG Sundal Collier, Company Data, FactSet

Zehnder Group's annual sales and margin (EURm)

Source: ABG Sundal Collier, Company Data

ETS Nord
ETS Nord is an Estonian manufacturer of ventilation equipment with a strong presence
in the Nordic and Baltic regions. It produces a wide range of ventilation products and
primarily competes with Lindab in the air distribution segment, particularly within circular
and rectangular duct systems and fittings. ETS Nord also competes in air diffusion (diffusers
and grilles) and fire safety (fire dampers). While growing, ETS Nord generally focuses on
providing cost-effective, flexible standard ventilation components. In contrast, Lindab has a
broader international reach and a more extensive range of specialised technical products.

Trox
Trox is a global technology leader based in Germany, specialising in the development,
manufacture and sale of components, devices and systems for indoor air conditioning and
ventilation. The competition lies mostly within air diffusion (e.g. diffusers and grilles) and air
control (VAV systems and fire and smoke dampers). As with the other system providers,
Trox's portfolio goes beyond Lindab's core manufacturing focus, and also focuses on air
handling units and advanced filter systems.

ETS Nord's annual sales and margin (EURm)

Source: ABG Sundal Collier, Company Data

Trox's annual sales and margin (EURm)

Source: ABG Sundal Collier, Company Data

Aldes
Aldes is a French company that specialises in ventilation, air distribution and thermal
comfort solutions. It is particularly strong in the residential and multi-family housing markets
across Europe. Aldes competes directly with Lindab in the production of air diffusion
components, such as grilles, diffusers and valves, as well as fire safety components, such
as fire dampers.
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 Johnson Controls
Johnson Controls is an Ireland-based provider of a broad range of products and services
within electronics, HVAC, building automation, fire safety, security, and more. The company
has one of the broadest portfolios within ventilation globally and annual sales of USD 23bn
(FY'24/25), making it a significant competitor within essentially every business segment
that Lindab operates in. However, as Johnson Controls also offers a wide variety of other
products outside the scope of ventilation, the focus on this segment is less concentrated
compared to Lindab. Worth noting is that Johnson Controls sold its Residential & Light
Commercial HVAC business to the Bosch Group in August 2025, further solidifying the
company as a pure-play provider of innovative solutions for commercial buildings.

Volution Group
Volution Group is a UK-based supplier of ventilation equipment, offering products and
services within residential (70%) and commercial (30%) air movement. The company has
over 2,300 employees across the UK, continental Europe and Australasia and had annual
revenues of GBP 419m in FY'24/25. With its 29 brands and ~30,000 SKUs, Volution Group
offers a broad range of products, including some that overlap with Lindab's segments.
Examples of such products are ducts, silencers, grilles, and decentralised ventilation
systems.

Johnson Controls' annual sales and margin
(USDm)

Source: ABG Sundal Collier, FactSet

Volution Group's annual sales and margin (GBPm)

Source: ABG Sundal Collier, FactSet

The competitive landscape – Profile Systems
The Profile Systems segment, which accounts for ~23% of total sales, also faces
competition in a fragmented market with a mix of larger global players (Kingspan,
Ruukki (Ruukki Construction)) and more regionally focused companies (Plannja (Ruukki
Construction), Areco). As with many less technologically complex industries, competition is
intense, and the margins are generally low. The Profile Systems segment is highly sensitive
to price changes in raw materials, especially steel, and is also highly seasonal, leading to
large variations in activity levels in the segment during a fiscal year.

With the recent divestment of the Profile Systems segment in Eastern Europe and a sharper
focus on the core Ventilation Systems business, competition will likely be increasingly
concentrated in the Nordic region, making regionally specialised competitors such as
Plannja and Areco more relevant.
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 Profile Systems: competitor overview

Source: ABG Sundal Collier, Company Data

Competition within Profile Systems
Ruukki Construction
Ruukki Construction is a part of SSAB Group and a major supplier of steel-based building
products and services. Ruukki Construction recorded revenues of SEK 5,508m in 2024,
of which the single largest brand contributions stemmed from the main brands Ruukki and
Plannja. The most direct overlap with Lindab's product categories include metal roofing
products, facade cladding systems, sandwich panels, steel profiles, rainwater systems and
facade profiles.

Areco
Areco is a Sweden-based company that focuses on manufacturing and distributing building
products made of sheet metal. The company has ~400 employees and generated revenues
of ~SEK 3,700m in 2024. The company has five divisions, of which the Profiles division is
the main subsidiary competing with Lindab. Areco primarily competes in the Nordics with
overlapping products such as metal roofing profiles, wall cladding and sandwich panels.

Kingspan
Kingspan is a global company based in Ireland. The company's product portfolio is much
broader than that of Lindab's Profile Systems but the company is nonetheless a competitor
to Lindab, especially within product areas such as insulated sandwich panels. Additionally,
the company's portfolio include products such as facade systems and other insulated walls
and pipes. Kingspan recorded revenues of EUR 8,600m and had +22,000 employees in
2024, meaning that the company is much larger than Lindab and especially Lindab's Profile
Systems division.
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 Financials
Lindab has achieved a sales CAGR of 5.2% during '10-'24 (2.1% organic). Going
forward, we expect Lindab to deliver annual organic growth of 4-7% for '26e-'27e and
to keep adding ~6% over time through M&A. Lindab's EBIT adj. margin has averaged
around ~8% over the same period but has recently shown strong gains (Q3'25 EBIT
adj. margin of 9.7%, up 0.6pp y-o-y), thanks to structural improvements in its core
Ventilation Systems business. We expect Lindab to achieve its >10% EBIT margin
target in '26e, driven by a gradual recovery in the European construction market,
ongoing cost-reduction initiatives, and structural efficiency measures. In addition,
the exit of the low-margin Eastern European Profile Systems business should further
support margin expansion.

Financial history
Sales
During the period 2010-2024, Lindab has grown at a CAGR of ~5%, going from sales
of SEK 6,527m to SEK 13,323m. Organic growth has contributed ~2%, FX ~1% and
acquisitions ~2%.

Sales

Source: ABG Sundal Collier, Company Data

Sales CAGR

Source: ABG Sundal Collier, Company Data

Costs and margins
Lindab's gross margin has been relatively stable over the sametime period (2011-2024),
ranging between 27% and 29% when excluding the outlier years of 2018 (26%) and 2021
(31%). Lately, gross margins have trended towards the upper end of the range, at 28%,
supported by the company’s ongoing efforts to lift profitability through price adjustments,
cost initiatives and structural improvements, particularly within the Ventilation Systems
business area.

At the adj. EBIT level, the margin has shown greater variability historically, ranging between
6% and 13%. The margin performance improved from 2019 following the arrival in 2018
of CEO Ola Ringdahl, who refocused the organisation on the core ventilation business,
streamlined operations and exited structurally low-margin activities. The divestment of
Building Systems in 2021 contributed directly to the margin improvement, with the adj. EBIT
margin increasing by 0.9pp (13.1% vs. 12.2%).

The adj. EBIT margins subsequently declined in both 2023 and 2024, as construction activity
and demand weakened across key markets. This was driven by higher interest rates and
rising financing costs, alongside elevated inflation and sharp increases in building and
material costs.

More recently, margin trends have shown signs of improvement. Lindab has been divesting
and discontinuing its Profile Systems operations in Eastern Europe, which in 2024 generated
SEK 506m in sales but an EBIT adj. loss of SEK -20m. Excluding these loss-making units,
Lindab’s 2024 EBIT adj. margin would have been 8.3% (vs. 7.8%), representing an uplift of
0.5pp. In Q3’25, Lindab reported an adj. EBIT margin of 9.7% (9.1% in Q3'24), supported by
strong profitability in the Ventilation Systems segment, which delivered an adj. EBIT margin
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 of 10.6% (9.5% in Q3'24). This indicates that the company’s cost initiatives and strategic
refocusing are starting to bear fruit.

Costs

Source: ABG Sundal Collier, Company Data

Profitability

Source: ABG Sundal Collier, Company Data

Financial position
Lindab maintains a solid financial position with a balanced capital structure and moderate
leverage. Being an M&A-driven company, the majority of Lindab's assets are goodwill
(~38%). The company’s ND/EBITDA adj. lease adj. has remained below its upper target
range of 3.0x in recent years, averaging around 1.2x since 2018, and is now sitting at 2.3x.
After a period of increased investment and M&A activity in 2021-2024, leverage has begun
to decline as cash generation normalises and acquisition intensity has eased.

Net working capital was at moderate levels in 2011-2020, ranging between 11% and
13%. However, the levels expanded sharply from 2021, most likely driven by supply chain
disruptions, inventory inflation, and strong post-pandemic demand. Moreover, Lindab has
maintained a small cash position of ~4% of sales in recent years.

Net debt and leverage

Source: ABG Sundal Collier, Company Data

NWC and cash vs. sales

Source: ABG Sundal Collier, Company Data

Returns on capital
To assess the efficiency and profitability of the underlying business, we look at ROCE
adjusted ex. goodwill. Over the past decade, this has ranged somewhat between 16%
and 29%, with the latest figure around ~20%, which we consider solid. However, we note
the wide gap between ROCE adj. and ROCE adj. ex. goodwill (~10pp on average during
2011-2024). The gap indicates that acquisitions have most likely generated significantly
lower returns on capital compared to the organic business.

To further assess the company's ability to generate returns on shareholders' capital we
have also looked at ROE adj., which was ~14% for Q3'25 LTM. In our view, these returns
are good. ROE adj. ranged from 6% to 11% between 2011 and 2018, before bouncing to
15-18% between 2019 and 2022, thanks to higher margins. However, in 2024 ROE adj.
dropped due to falling margins and organic growth. We note that ROE adj. is > ROCE adj.,
indicating an effective use of leverage.
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 ROCE

Source: ABG Sundal Collier, Company Data

ROE

Source: ABG Sundal Collier, Company Data

Cash flow and conversion
Looking at cash flow generation, Lindab has had very good cash flow conversion over time.
Cumulatively, Lindab has converted 87% of net income to lease-adj. FCF since 2011. When
comparing to adj. net income, the figure is 78%. While conversion has been good over time,
it has also been somewhat volatile. The cause of this is strong organic growth periodically
driving down conversion due to an associated NWC build-up.

FCF conversion vs. sales growth ex. M&A

Source: ABG Sundal Collier, Company Data

FCF conversion

Source: ABG Sundal Collier, Company Data

Cumulative cash flow conversion

Source: ABG Sundal Collier, Company Data
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 Net income/FCF bridge '11-'24

Source: ABG Sundal Collier, Company Data

Depreciation vs. capital expenditures

Source: ABG Sundal Collier, Company Data

Segments
In 2021, Lindab signed an agreement to divest its Building Systems business area, and as
of 2022 the business area was no longer part of Lindab Group. The company now reports
in two segments: Ventilation Systems (~80% of sales, 85% of segment EBIT in 2024) and
Profile Systems (~20% of sales, 15% of segment EBIT in 2024).

Ventilation Systems is Lindab's largest segment. It accounts for the highest share of sales
(~80%) and has recently been Lindab's higher-margin business (9.1% EBIT adj. margin '24).
Moreover, it is the fastest-growing segment (+15% sales CAGR '20-24).

Turning to Profile Systems, the segment delivered exceptionally strong organic growth in
2021 and 2022, primarily supported by robust market demand and high activity within the
construction sector. These years also marked a period of strong profitability, with adjusted
EBIT margins of approximately 16% in 2021 and 13% in 2022, reflecting favourable pricing
dynamics and efficient operations. However, the positive momentum reversed in 2023 as
market conditions weakened. The segment experienced negative sales growth in both 2023
and 2024, with organic declines of 19% and 9%, respectively. This downturn was largely
driven by a sharp slowdown in larger construction projects, which represent a significant
share of Profile Systems’ customer base. In December 2024, Lindab announced its intention
to restructure its Eastern European business due to unsatisfactory profitability over several
years combined with weak market growth in the region.

Sales growth by segment

Source: ABG Sundal Collier, Company Data

EBIT adj. margin per segment

Source: ABG Sundal Collier, Company Data

M&A contribution and funding
Since 2015, about 50% of total sales growth has come from acquisitions, 29% from organic
sales and around 22% from currency. With almost half of the growth stemming from
acquisitions, it is clear that they play a central role for Lindab's growth strategy. Lindab has
largely funded acquisitions with internally generated cash flows, rather than relying heavily
on external funding.
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 M&A explains ~50% of the sales growth over the
past 10 years

Source: ABG Sundal Collier, Company Data

Accumulated cash flows over the past 10 years

Source: ABG Sundal Collier, Company Data

Lindab's goodwill and identifiable assets
Lindab’s goodwill/EV ratio has historically fluctuated quite a bit, but since 2021, when M&A
activity picked up, it has been more stable, ranging from 51% in 2022 to 74% in 2024. Over
the last five years, goodwill/EV has stayed broadly in line with typical serial acquirers, i.e.
40-60%. In 2024, it spiked to 74%, likely because most acquisitions were distributors, which
typically have fewer tangible assets on their balance sheets and therefore result in a higher
share of goodwill.

Identifiable assets and goodwill in % of paid EV

Source: ABG Sundal Collier, Company Data

Lindab's goodwill/EV vs. serial acquirers

Source: ABG Sundal Collier, Company Data
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Financial targets
In 2019, Lindab set financial targets of 5-8% annual growth, a 10% operating margin and
a maximum ND/EBITDA of 3x. These targets were later raised in 2021. The annual sales
growth target was raised to 10% and the operating margin target was changed to exceed
10% annually. Since 2019, Lindab has grown sales by a CAGR of +6%, and since 2021,
+11%. Turning to profitability, the company has reached its adj. EBIT margin target of 10%
twice since 2021, in 2021 and 2022. The latest annual figure, in 2024, was slightly lower at
~8% due to softer market conditions and weaker organic growth across several key regions
(e.g. Sweden, German, France).

Financial targets set in September 2021

Source: ABG Sundal Collier, Company Data

In 2023, Lindab announced a strategic goal to reach SEK 20bn in sales by 2027, while
maintaining its established EBIT margin target of at least 10%. This would indicate a sales
CAGR of +14.5% for '24-'27. The company stated that sales would primarily increase
through acquisitions, and that cyclical businesses with low profitability would be evaluated
and potentially divested. However, in January 2025, CEO Ola Ringdahl told Affärsvärlden in
an interview that the target would be difficult to achieve by 2027, but he remained confident
that it would be reached, albeit later than expected.

Financial estimates
Q3'25 marked the eleventh quarter in a row of negative organic sales growth for Lindab.
With continued weak construction activity in the EU (Construction PMI Eurozone of 44 in
Oct '25 from 46 in Sept.), we expect the decline to continue into Q4, while Lindab expects
sales to stabilise at levels comparable to the third quarter in Q4. Moreover, the company
anticipates a gradual market recovery in 2026, consistent with broader market indicators
suggesting improving market conditions in '26. We therefore expect continued negative
organic growth for '25e, but a return to growth in '26e, driven by gradually recovering
construction activity in the Nordics and Europe. We estimate organic growth of -3%/+4%/
+7% for '25e/'26e/'27e. While our official estimates only include announced M&A, we think
that Lindab will continue its acquisition journey, which should gather pace as the market
improves. The company has a strategic target of SEK 20bn in sales in '27, and two-thirds of
the growth is expected to stem from acquisitions. Although we think this target may seem
ambitious, it clearly indicates a strategic priority to grow through acquisitions. We estimate
that Lindab will have M&A headroom to acquire for ~SEK 2.2bn, which corresponds to
roughly SEK 2.8bn of potential acquired revenue (21% of '25e sales) at YE'25 while staying
within its leverage target,leaving plenty of room for acquisitions in the coming years.

On the EBIT margin, we expect the company's restructuring measures (restructuring of
Profile Systems in Eastern Europe) and implemented cost initiatives to continue to bear
fruit. We estimate EBIT margins of 8.4%/10.2%/10.8% for '25e/'26e/'27e, with the company
reaching a 10% EBIT margin again in '26e.

We expect lease-adj. FCF/net income to improve to ~108-95% (vs. 10y cumulative lease-
adj. FCF/net income of ~87%) due to improved margins in '26e-'27e.

See our detailed financial table at the end of this report.
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 Valuation
We rate Lindab a HOLD with a TP of SEK 210, 2% above the current trading price,
supported by our DCF and peer valuation analysis.

Peer multiples valuation
We have divided Lindab’s publicly listed peers into three different groups: Nordic HVAC,
Global HVAC, and Nordic Industrials. As Lindab operates within the HVAC sector, with a
particular focus on ventilation and indoor climate solutions, we have constructed a peer
group that reflects both its regional presence and operational profile.

The Nordic HVAC group, comprising Systemair, NIBE, Munters, Nederman, Beijer Ref,
and Absolent, shares Lindab’s Nordic footprint and focus on climate control, ventilation,
and air treatment. While their product portfolios vary, these companies operate across
complementary HVAC segments and are influenced by similar factors such as construction
activity, energy efficiency regulations, and sustainability-driven retrofitting trends.

The Global HVAC group includes larger international peers such as Carrier, Daikin, Trane
Technologies, and Johnson Controls. These firms provide a broader industry benchmark,
representing global scale, technological leadership, and established margin structures
in mature markets. Although their geographic diversification and product breadth extend
beyond Lindab’s, their inclusion provides context for understanding valuation differentials
between regional leaders and global conglomerates within the HVAC space.

Finally, the Nordic Industrials group, including Bufab, Inwido, AQ Group, Alimak, Engcon,
Hexpol, Nolato, Fagerhult Group, Troax Group, Kalmar and OEM International, comprises
diversified industrial companies with exposure to a combination of building-related,
infrastructure and general industrial end-markets, as well as engineering solutions and
recurring aftermarket revenues. These companies are relevant for Lindab given their Nordic
operational roots, broadly comparable capital intensity and M&A-driven growth strategies,
even though their core businesses fall outside the HVAC segment.

Lindab is currently trading at a premium compared to its 10y median EV/EBIT:

• Nordic HVAC: 21% discount historically, currently 12% discount

• Global HVAC: 26% discount historically, currently 11% discount

• Nordic Industrials: 13% discount historically, currently 7% discount
We argue that Lindab should be trading above historical multiples as fundamentals have
improved since Ola Ringdahl's arrival, with a higher EBIT margin trajectory (~8-13% vs.
~6-8%) and structural improvements ongoing such as the exit of the low-margin Profile
Systems business in Eastern Europe and the divestment of Building Systems. Also, we
believe sector fundamentals such as energy-efficiency regulation and building upgrades are
structurally stronger today than during much of the past decade.

Historical consensus peer median EV/EBIT(A),
relative

Source: ABG Sundal Collier, FactSet Estimates

Historical consensus peer median EV/EBIT(A)
(current year +1)

Source: ABG Sundal Collier, FactSet Estimates
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 Historical consensus peer median P/E, relative

Source: ABG Sundal Collier, FactSet Estimates

Historical consensus peer median P/E (current
year +1)

Source: ABG Sundal Collier, FactSet Estimates

Key peer, Swedish ventilation company Systemair
We identify the Swedish ventilation company Systemair as a key peer to Lindab, given its
strong presence in the European HVAC market and its focus on ventilation, air handling
units, and indoor climate solutions. While Systemair’s core product offering differs from
Lindab’s, the two companies serve similar customer segments and are exposed to
comparable market drivers, including construction activity, energy-efficiency regulations, and
indoor climate requirements. Both maintain a strong European footprint and operate within
adjacent areas of the HVAC value chain, making Systemair a particularly relevant peer for
operational and valuation benchmarking.

Zooming in on Systemair, we note that Lindab has historically traded at a 10y median EV/
EBIT discount of about 13% versus Systemair, but it is currently trading at a 2% premium.
While Lindab has strengthened its operational profile since Ola Ringdahl’s arrival in 2018,
we believe the magnitude of the valuation gap is difficult to justify. Historically, Systemair’s
organic growth profile has been structurally stronger and more resilient through down-cycles.
Moreover, as both companies are highly acquisitive, it is relevant to examine their returns
on capital. When looking at ROCE adj., we find that Systemair has delivered higher and
more consistent capital efficiency over the past decade, suggesting that the company has
carried out more value-accretive acquisitions. Taken together, we believe this implies that a
substantial share of Lindab’s recent improvement is already reflected in its valuation, while
Systemair offers more unpriced growth and capital-efficiency potential.

Historical consensus EV/EBIT vs. Systemair,
relative

Source: ABG Sundal Collier, FactSet Estimates

ROCE adj. Lindab/Systemair

Source: ABG Sundal Collier, Company Data
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Historical consensus multiple valuation
Looking at how Lindab has traded historically vs. consensus multiples, we note that the
company is trading at a 19% premium compared to its 10y median '26e. We argue that
Lindab has a stronger operational profile since Ola Ringdahl's arrival, and we therefore
believe that a premium vs. historical multiples is warranted.

Historical consensus multiples

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus EV/EBIT

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus P/E

Source: ABG Sundal Collier Estimates, FactSet Estimates

DCF valuation
We have performed two DCF valuations of the company: one based on our official
estimates, which exclude M&A; and one based on continued M&A, in line with Lindab's
historical capital allocation. Our main scenario assumes a discount rate of 10%, a perpetual
growth rate of 2.6% and a cash balance of 5% of sales, in line with Lindab's average cash
balance since 2019. Our explicit estimates assume a modestly higher organic growth of
~3%, compared to Lindab's historical growth (+2% CAGR '11-24), over the coming decade.
We argue that the historical period is not fully comparable: under CEO Ola Ringdahl,
Lindab has undergone significant repositioning, including the divestment of structurally
weaker operations (such as Eastern European Profile Systems and Building Systems).
Moreover, we assume a margin expansion which concludes at a net margin of ~7%. The
organic scenario implies a fair share price of SEK 157, but given Lindab's M&A history, we
argue that future M&A must be included when evaluating the company. Our M&A scenario
assumes continued acquisitions in line with Lindab's history, that is assuming ND/EBITDA of
2.5x is maintained with a cost of debt of ~6%, and that acquisitions are made at multiples of
~10x EV/EBITA. This yields a fair share price of SEK 167.
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 DCF (organic)

Source: ABG Sundal Collier Estimates

DCF (M&A)

Source: ABG Sundal Collier Estimates

DCF sensitivity (organic)

Source: ABG Sundal Collier Estimates

DCF sensitivity (M&A)

Source: ABG Sundal Collier Estimates

Valuation summary
Supported by our valuation analyses above, relying in particular on the DCF and peer
valuation methods, we rate Lindab a HOLD with a TP of SEK 210, i.e. 2% above the current
share price.
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 Valuation summary

Source: ABG Sundal Collier Estimates
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 Key risks
The main risks affecting the company are downturns in the underlying construction
market, acquisition risks, competition, unstable steel supply chains, and changing
regional policies and legislation.

Underlying market risks
As the construction market drives much of its demand, lower activity in this sector poses
a significant risk to Lindab's operations. The construction market has been sluggish for
the past few years, but is expected to return to double-digit growth in many of Lindab's
underlying markets in 2025-2027. If this was to change for the worse, however, due to the
same macroeconomic trends that led to the downturn in the market recently (inflation, high
interest rates, etc.) or new events, Lindab could face significant challenges, as the company
is heavily dependent on the number of projects that installers secure.

Acquisition and integration risks
Acquisitions play a vital role for Lindab's growth agenda, accounting for ~50% of its
total growth since 2015. With 29 acquisitions since 2020, Lindab has adopted an active
acquisition agenda as a core part of its growth strategy. As with any acquisition, there are
inherent risks to be considered, such as integration risk, high merger costs, low synergy
realisation, and political risks on a regional level. A weaker M&A market and/or lack of
attractive targets pose significant risks to Lindab's future growth trajectory.

Competitive pressure
Lindab has a strong position in the European ventilation market as a result of its niche
expertise and local presence. However, this advantage also poses accompanying risks. The
ventilation market is highly fragmented, with numerous competitors in each segment of the
ventilation chain and each market. Major global players capable of realising economies of
scale, and regional specialists with local expertise, lead to significant competitive pressure,
and a market evolving towards more energy-efficient ventilation products will force Lindab to
continuously adapt its offering to stay ahead of the competition.

Raw materials sourcing
Sourcing of the right materials is vital for Lindab. 90% of the raw materials sourced is steel,
so price fluctuations and volatile supply chains have a serious effect on Lindab's operations.
The steel market is known to be highly cyclical, with several surges, peaks, downturns and
troughs putting high pressure on Lindab's pricing efforts. Hence, following global steel prices
is key to understanding the outlook for Lindab.

Regional and political risks
Lindab is exposed to numerous and varying regional laws and political environments. Each
geographic market presents different challenges, which with 200 distribution facilities add
up to a rather vast amount. Continuing to navigate these will pose a risk for the company,
as any unforeseen changes to legislation or policies will force Lindab to adapt quickly.
Seeing as Lindab has and is set to further benefit from political tailwinds such as the EPBD
in Europe, changes to these policies could lead to a worsened outlook for the European
ventilation market as a whole.
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Executive management
Management

Source: ABG Sundal Collier, Company Data
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Board of Directors
Board

Source: ABG Sundal Collier, Company Data
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Acquisitions

Source: ABG Sundal Collier, Company Data

Footnote:  *Business segment Building Systems divested with the transaction

Ownership and insider transactions
Below are tables summarising ownership and insider activity in Lindab. The top 15
shareholders account for ~71% of the total capital, with the major shareholder (Oras Invest)
holding 10.1% of the shares. Insiders own ~0.56% of the shares, with CEO Ola Ringdahl
holding 0.15%. During the last 12 months, insiders have purchased shares for a total of SEK
1,102k, corresponding to 5,145 shares, while shares sold by insiders during the same period
amounted to SEK 2,062k, or 10,000 shares.

Source: Holdings
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Source: Holdings

Remuneration
At the 2024 Annual General Meeting, it was resolved that the Chairman of the Board shall
receive remuneration of SEK 1,400,000 and each of the other elected Board members
SEK 550,000. Employee representatives shall be paid SEK 26,000 each, while the Audit
Committee Chairman is to be paid SEK 225,000 and other Audit Committee members SEK
110,000. Remuneration to Board members in the Remuneration Committee shall amount to
SEK 150,000 for the Chairman and SEK 60,000 to other members. The total remuneration
for the Audit and Remuneration Committees is not to exceed SEK 655,000.

The CEO, Ola Ringdahl, received total remuneration of ~SEK 12.4m for FY'24, while other
members of executive management received a combined ~SEK 20.5m for the period.

Board remuneration 2024, SEK thousands

Source: Holdings

Incentive programme
As of FY'24, Lindab has three outstanding share option programs (2022/2025, 2023/2026,
2024/2027) for senior group executives. The programs include a variable cash element to be
decided based on predetermined financial, sustainability and qualitative targets for Lindab.
The variable cash pay is presumed to be invested in shares or share-related instruments on
market terms. The most recent share option program runs through a private placement of
a maximum of 275,000 share options based on market valuation, where each share option
entitles the holder to one share in Lindab at an exercise price of SEK 264.5 after a three-
year measuring period. For the two preceding option programs (2022/2025, 2023/2026) still
active, the terms are broadly the same, but with varying exercise prices (219.9/share, 209.7/
share) and remaining share options (238,050; 225,500).
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 Consensus

Source: ABG Sundal Collier Estimates, FactSet Estimates
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 Detailed estimates, annual (1/2)

Source: ABG Sundal Collier Estimates, Company Data
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 Detailed estimates, annual (2/2)

Source: ABG Sundal Collier Estimates, Company Data
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 Detailed estimates, quarterly (1/2)

Source: ABG Sundal Collier Estimates, Company Data
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 Detailed estimates, quarterly (2/2)

Source: ABG Sundal Collier Estimates, Company Data
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 Peer group (1/2)

Source: ABG Sundal Collier Estimates, FactSet Estimates
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 Peer group (2/2)

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus peer median EV/EBIT(A)
(current year +1)

Source: ABG Sundal Collier, FactSet Estimates

Historical consensus peer median P/E (current year
+1)

Source: ABG Sundal Collier, FactSet Estimates
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 Historical consensus peer median EV/EBIT(A),
relative

Source: ABG Sundal Collier, FactSet Estimates

Historical consensus peer median P/E, relative

Source: ABG Sundal Collier, FactSet Estimates

Historical consensus multiples

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus EV/EBIT

Source: ABG Sundal Collier Estimates, FactSet Estimates

Historical consensus P/E

Source: ABG Sundal Collier Estimates, FactSet Estimates

DCF (organic)

Source: ABG Sundal Collier Estimates
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 DCF (M&A)

Source: ABG Sundal Collier Estimates

DCF sensitivity (organic)

Source: ABG Sundal Collier Estimates

DCF sensitivity (M&A)

Source: ABG Sundal Collier Estimates

Valuation summary

Source: ABG Sundal Collier Estimates

Implied fair valuation multiples

Source: ABG Sundal Collier Estimates
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 Income Statement (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 9,326 9,872 9,166 9,648 12,366 13,114 13,323 12,960 13,305 14,186
COGS -6,895 -7,149 -6,543 -6,700 -8,908 -9,556 -9,632 -9,272 -9,289 -9,873
Gross profit 2,431 2,723 2,623 2,948 3,458 3,558 3,691 3,688 4,016 4,312
Other operating items -1,716 -1,408 -1,338 -1,291 -1,650 -1,777 -1,987 -1,667 -1,966 -2,110
EBITDA 715 1,315 1,285 1,657 1,808 1,781 1,704 2,021 2,050 2,202
Depreciation and amortisation -138 -359 -407 -361 -443 -545 -648 -625 -605 -610
of which leasing depreciation 0 -214 -224 -215 -259 -327 -376 -381 -392 -401
EBITA 577 956 878 1,296 1,365 1,236 1,056 1,396 1,445 1,592
EO Items -87 0 -68 -3 -22 0 -57 237 0 0
Impairment and PPA amortisation -30 -41 -31 -30 -40 -58 -320 -128 -83 -67
EBIT 547 915 847 1,266 1,325 1,178 736 1,268 1,362 1,525
Net financial items -16 -34 -35 -43 -87 -170 -275 -224 -150 -139
Pretax profit 531 881 812 1,223 1,238 1,008 461 1,045 1,212 1,386
Tax -137 -203 -215 -265 -264 -159 -146 -173 -279 -319
Net profit 394 678 597 958 974 849 315 872 933 1,068
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 -1 -421 0 0 0 0 0 0
Net profit to shareholders 394 678 596 537 974 849 315 872 933 1,068
EPS 5.16 8.89 7.80 7.02 12.73 11.07 4.10 11.32 12.11 13.86
EPS adj. 6.36 9.42 9.03 12.97 13.42 11.82 8.80 9.90 13.19 14.72
Total extraordinary items after tax -61 0 -62 -3 -13 0 -42 237 0 0
Leasing payments 0 -240 -247 -254 -283 -365 -433 -392 -436 -412
Tax rate (%) 25.8 23.0 26.5 21.7 21.3 15.8 31.7 16.6 23.0 23.0
Gross margin (%) 26.1 27.6 28.6 30.6 28.0 27.1 27.7 28.5 30.2 30.4
EBITDA margin (%) 7.7 13.3 14.0 17.2 14.6 13.6 12.8 15.6 15.4 15.5
EBITA margin (%) 6.2 9.7 9.6 13.4 11.0 9.4 7.9 10.8 10.9 11.2
EBIT margin (%) 5.9 9.3 9.2 13.1 10.7 9.0 5.5 9.8 10.2 10.8
Pre-tax margin (%) 5.7 8.9 8.9 12.7 10.0 7.7 3.5 8.1 9.1 9.8
Net margin (%) 4.2 6.9 6.5 9.9 7.9 6.5 2.4 6.7 7.0 7.5
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 13.2 5.9 -7.2 5.3 28.2 6.0 1.6 -2.7 2.7 6.6
EBITDA growth (%) 9.3 83.9 -2.3 28.9 9.1 -1.5 -4.3 18.6 1.5 7.4
EBITA growth (%) 9.7 65.7 -8.2 47.6 5.3 -9.5 -14.6 32.2 3.5 10.1
EBIT growth (%) 11.2 67.3 -7.4 49.5 4.7 -11.1 -37.5 72.3 7.4 12.0
Net profit growth (%) 13.5 72.1 -11.9 60.5 1.7 -12.8 -62.9 176.7 7.0 14.4
EPS growth (%) 13.7 72.3 -12.3 -10.0 81.3 -13.0 -63.0 nm 7.0 14.4
Profitability - - - - - - - - - -
ROE (%) 9.2 14.3 11.7 9.9 15.7 12.1 4.3 11.9 12.3 13.1
ROE adj. (%) 11.3 15.2 13.5 10.5 16.6 13.0 9.3 10.4 13.4 13.9
ROCE (%) 9.5 14.1 11.6 16.5 14.3 11.0 6.3 10.3 10.8 11.7
ROCE adj. (%) 11.5 14.7 13.0 16.9 15.0 11.5 9.5 9.4 11.5 12.2
ROIC (%) 7.8 11.9 9.4 14.2 12.3 10.1 6.4 9.7 9.3 10.3
ROIC adj. (%) 8.9 11.9 10.1 14.3 12.5 10.1 6.8 8.1 9.3 10.3
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 802 1,315 1,353 1,660 1,830 1,781 1,761 1,784 2,050 2,202
EBITDA adj. margin (%) 8.6 13.3 14.8 17.2 14.8 13.6 13.2 13.8 15.4 15.5
EBITDA lease adj. 802 1,075 1,106 1,406 1,547 1,416 1,328 1,391 1,615 1,790
EBITDA lease adj. margin (%) 8.6 10.9 12.1 14.6 12.5 10.8 10.0 10.7 12.1 12.6
EBITA adj. 664 956 946 1,299 1,387 1,236 1,113 1,159 1,445 1,592
EBITA adj. margin (%) 7.1 9.7 10.3 13.5 11.2 9.4 8.4 8.9 10.9 11.2
EBIT adj. 634 927 917 1,269 1,347 1,178 1,044 1,092 1,362 1,525
EBIT adj. margin (%) 6.8 9.4 10.0 13.2 10.9 9.0 7.8 8.4 10.2 10.8
Pretax profit Adj. 648 922 911 1,256 1,300 1,066 838 935 1,295 1,453
Net profit Adj. 485 719 690 991 1,027 907 677 762 1,016 1,134
Net profit to shareholders adj. 485 719 689 570 1,027 907 677 762 1,016 1,134
Net adj. margin (%) 5.2 7.3 7.5 10.3 8.3 6.9 5.1 5.9 7.6 8.0
Source: ABG Sundal Collier, Company Data

Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA 715 1,315 1,285 1,657 1,808 1,781 1,704 2,021 2,050 2,202
Net financial items -16 -34 -35 -43 -87 -170 -275 -224 -150 -139
Paid tax -141 -167 -186 -204 -308 -330 -258 -135 -279 -319
Non-cash items 32 -5 29 -14 11 15 -18 -244 0 0
Cash flow before change in WC 590 1,109 1,093 1,396 1,424 1,296 1,153 1,418 1,622 1,745
Change in working capital 3 -92 36 -692 -733 415 285 -296 99 -30
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 Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Operating cash flow 593 1,017 1,129 704 691 1,711 1,438 1,122 1,721 1,714
Capex tangible fixed assets -89 -252 -393 -366 -305 -245 -169 -181 -186 -199
Capex intangible fixed assets -16 -14 -27 -19 -40 -42 -50 -125 -120 -128
Acquisitions and Disposals 0 -34 -243 -19 -995 -473 -1,382 -205 0 0
Free cash flow 488 717 466 300 -649 951 -163 611 1,415 1,388
Dividend paid -119 -134 -134 -260 -306 -399 -415 -416 -416 -420
Share issues and buybacks 0 0 4 13 26 26 49 5 0 0
Leasing liability amortisation 0 -214 -222 -233 -259 -327 -375 -377 -396 -374
Other non-cash items -110 -1,110 26 157 -502 -252 -693 282 90 48
Balance Sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Goodwill 3,144 3,211 3,239 3,014 3,967 4,378 5,802 5,813 5,813 5,813
Other intangible assets 110 97 112 101 282 300 583 536 572 633
Tangible fixed assets 1,277 1,374 1,513 1,679 2,014 2,123 2,040 1,935 1,909 1,897
Right-of-use asset 0 1,009 953 869 1,156 1,310 1,510 1,570 1,483 1,409
Total other fixed assets 117 160 132 136 88 133 175 174 174 174
Fixed assets 4,648 5,851 5,949 5,799 7,507 8,244 10,110 10,028 9,951 9,927
Inventories 1,350 1,468 1,425 2,090 2,752 2,377 2,214 2,203 2,302 2,412
Receivables 1,317 1,349 1,278 1,602 1,951 1,937 1,964 2,203 2,062 2,128
Other current assets 198 234 212 272 266 414 644 593 472 494
Cash and liquid assets 289 536 541 542 481 587 499 437 1,040 1,634
Total assets 7,802 9,438 9,405 10,305 12,957 13,559 15,431 15,464 15,827 16,594
Shareholders equity 4,464 5,027 5,178 5,650 6,751 7,237 7,360 7,328 7,845 8,492
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 4,464 5,027 5,178 5,650 6,751 7,237 7,360 7,328 7,845 8,492
Long-term debt 1,085 1,001 976 1,110 2,349 2,241 3,121 3,141 3,173 3,173
Pension debt 234 283 279 270 217 246 302 274 274 274
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 1,039 977 876 1,212 1,370 1,581 1,648 1,559 1,511
Total other long-term liabilities 128 144 124 119 198 221 601 306 306 306
Short-term debt 65 33 9 14 42 47 29 97 65 65
Accounts payable 788 763 712 1,062 974 964 1,001 1,076 1,131 1,206
Other current liabilities 1,038 1,148 1,150 1,204 1,214 1,233 1,436 1,594 1,475 1,567
Total liabilities and equity 7,802 9,438 9,405 10,305 12,957 13,559 15,431 15,464 15,827 16,594
Net IB debt 1,095 1,820 1,700 1,728 3,339 3,317 4,534 4,724 4,031 3,389
Net IB debt excl. pension debt 861 1,537 1,421 1,458 3,122 3,071 4,232 4,450 3,757 3,115
Net IB debt excl. leasing 1,095 781 723 852 2,127 1,947 2,953 3,075 2,472 1,878
Capital employed 5,848 7,383 7,419 7,920 10,571 11,141 12,393 12,488 12,915 13,515
Capital invested 5,559 6,847 6,878 7,378 10,090 10,554 11,894 12,051 11,875 11,881
Working capital 1,039 1,140 1,053 1,698 2,781 2,531 2,385 2,330 2,230 2,260
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 15,755 15,755 15,760 15,783 15,819 15,862 15,900 15,900 15,900 15,900
Net IB debt adj. 1,095 1,820 1,700 1,728 3,339 3,317 4,534 4,724 4,031 3,389
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and
participations

0 0 0 0 0 0 0 0 0 0

Reversal of conv. debt assumed
equity

- - - - - - - - - -

EV 16,850 17,575 17,460 17,511 19,158 19,179 20,434 20,624 19,931 19,289
Total assets turnover (%) 120.1 114.5 97.3 97.9 106.3 98.9 91.9 83.9 85.0 87.5
Working capital/sales (%) 11.0 11.0 12.0 14.3 18.1 20.3 18.4 18.2 17.1 15.8
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 24.5 36.2 32.8 30.6 49.5 45.8 61.6 64.5 51.4 39.9
Net debt / market cap (%) 7.0 11.6 10.8 10.9 21.1 20.9 28.5 29.7 25.4 21.3
Equity ratio (%) 57.2 53.3 55.1 54.8 52.1 53.4 47.7 47.4 49.6 51.2
Net IB debt adj. / equity (%) 24.5 36.2 32.8 30.6 49.5 45.8 61.6 64.5 51.4 39.9
Current ratio 1.67 1.85 1.85 1.98 2.44 2.37 2.16 1.96 2.20 2.35
EBITDA/net interest 79.4 41.1 37.8 42.5 22.6 10.3 6.6 8.9 13.4 15.6
Net IB debt/EBITDA (x) 1.5 1.4 1.3 1.0 1.8 1.9 2.7 2.3 2.0 1.5
Net IB debt/EBITDA lease adj. (x) 1.4 0.7 0.7 0.6 1.4 1.4 2.2 2.2 1.5 1.0
Interest coverage 22.8 18.4 18.6 30.9 16.1 6.8 3.9 5.9 9.0 9.9
Source: ABG Sundal Collier, Company Data

Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Actual shares outstanding 76 76 76 76 77 77 77 77 77 77
Actual shares outstanding (avg) 76 76 76 76 77 77 77 77 77 77
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 Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
All additional shares 0 0 0 0 0 0 0 -0 0 0
Issue month 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Assumed dil. of shares from conv. 0 0 0 0 0 0 0 0 0 0
As. dil. of shares from conv. (avg) 0 0 0 0 0 0 0 0 0 0
Conv. debt not assumed as equity 0 0 0 0 0 0 0 0 0 0
No. of warrants 0 0 0 0 0 0 0 0 0 0
Market value per warrant 0 0 0 0 0 0 0 0 0 0
Dilution from warrants 0 0 0 0 0 0 0 0 0 0
Issue factor 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Actual dividend per share 1.75 1.75 3.40 4.00 5.20 5.40 5.40 5.40 5.40 5.54
Reported earnings per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Source: ABG Sundal Collier, Company Data

Valuation and Ratios (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Shares outstanding adj. 76 76 76 76 77 77 77 77 77 77
Diluted shares adj. 76 76 76 76 77 77 77 77 77 77
EPS 5.16 8.89 7.80 7.02 12.73 11.07 4.10 11.32 12.11 13.86
Dividend per share 1.75 1.75 3.40 4.00 5.20 5.40 5.40 5.40 5.40 5.54
EPS adj. 6.36 9.42 9.03 12.97 13.42 11.82 8.80 9.90 13.19 14.72
BVPS 58.48 65.86 67.81 73.89 88.08 94.17 95.54 95.12 101.83 110.24
BVPS adj. 15.85 22.52 23.93 33.15 32.65 33.30 12.66 12.71 18.95 26.56
Net IB debt/share 14.35 23.84 22.26 22.60 43.57 43.16 58.86 61.32 52.32 43.99
Share price 206.40 206.40 206.40 206.40 206.40 206.40 206.40 206.40 206.40 206.40
Market cap. (m) 15,755 15,755 15,760 15,783 15,819 15,862 15,900 15,900 15,900 15,900
Valuation - - - - - - - - - -
P/E (x) 40.0 23.2 26.5 29.4 16.2 18.6 50.3 18.2 17.0 14.9
EV/sales (x) 1.8 1.8 1.9 1.8 1.5 1.5 1.5 1.6 1.5 1.4
EV/EBITDA (x) 23.6 13.4 13.6 10.6 10.6 10.8 12.0 10.2 9.7 8.8
EV/EBITA (x) 29.2 18.4 19.9 13.5 14.0 15.5 19.4 14.8 13.8 12.1
EV/EBIT (x) 30.8 19.2 20.6 13.8 14.5 16.3 27.8 16.3 14.6 12.6
Dividend yield (%) 0.8 0.8 1.6 1.9 2.5 2.6 2.6 2.6 2.6 2.7
FCF yield (%) 3.1 4.6 3.0 1.9 -4.1 6.0 -1.0 3.8 8.9 8.7
Le. adj. FCF yld. (%) 3.1 3.2 1.5 0.4 -5.7 3.9 -3.4 1.5 6.4 6.4
P/BVPS (x) 3.53 3.13 3.04 2.79 2.34 2.19 2.16 2.17 2.03 1.87
P/BVPS adj. (x) 13.02 9.17 8.63 6.23 6.32 6.20 16.31 16.24 10.89 7.77
P/E adj. (x) 32.5 21.9 22.8 15.9 15.4 17.5 23.5 20.8 15.6 14.0
EV/EBITDA adj. (x) 21.0 13.4 12.9 10.5 10.5 10.8 11.6 11.6 9.7 8.8
EV/EBITA adj. (x) 25.4 18.4 18.5 13.5 13.8 15.5 18.4 17.8 13.8 12.1
EV/EBIT adj. (x) 26.6 19.0 19.0 13.8 14.2 16.3 19.6 18.9 14.6 12.6
EV/CE (x) 2.9 2.4 2.4 2.2 1.8 1.7 1.6 1.7 1.5 1.4
Investment ratios - - - - - - - - - -
Capex/sales (%) 1.1 2.7 4.6 4.0 2.8 2.2 1.6 2.4 2.3 2.3
Capex/depreciation 0.8 1.8 2.3 2.6 1.9 1.3 0.8 1.3 1.4 1.6
Capex tangibles / tangible fixed
assets

7.0 18.3 26.0 21.8 15.1 11.5 8.3 9.3 9.8 10.5

Capex intangibles / definite
intangibles

14.5 14.4 24.1 18.8 14.2 14.0 8.6 23.4 20.9 20.2

Depreciation on intang / def. intang 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation on tangibles /
tangibles

10.8 10.6 12.1 8.7 9.1 10.3 13.3 12.6 11.2 11.1

Source: ABG Sundal Collier, Company Data
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 Analyst Certification
We, ABGSC Capital Goods Research, Lara Mohtadi and Adrian Gilani, 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 II.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 12/11/2025

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

60.79%

34.74%

3.97%

Investment Banking Clients (IBC)

% of

Total IBC

23%

7%

0%

% of

Total Rating by Type

9.39%

5.00%

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: Lindab
Date: 10/12/2025

Currency: SEK Current Recommendation: HOLD
Current Target price: 210.00
Current Share price: 206.40

Lindab International Rating History as of 12-10-2025
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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: 12/11/2025 05:39.
All prices are as of market close on 10 December, 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.

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
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 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
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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