
ABG Sundal Collier acted as Joint Bookrunner in connection with the SEK 664
million secondary sale of shares in Enity by EQT

 

Equity Research - 5 February 2026 07:30 CET

EQT
Hit by a sucker punch

• AI-led disruption risks could be offset by AI tailwinds

• The market is already pricing in a dire scenario...

• ...which means that we see positive risk/reward - BUY

The market has reacted violently
The Private Markets sector has recently taken a severe beating, with EQT
comparing negatively. One reason is concerns around AI-led disruption
primarily to Software-as-a-Service (SaaS) businesses. As much of the PE
investing is focused on technology, the stocks have been hit by worries
around valuations, carried interest recognition and fundraising. As usual in
these situations, the equity market has reacted violently.

The short-term exit agenda could be negatively impacted...
We conclude that the potential risks for EQT lie in the PE flagship funds,
although there could be AI-related tailwinds offsetting potential AI-led
disruption. >35% of the number of companies in the EQT PE flagship
funds and >30% of the EQT flagship funds in carry mode are labelled
TMT/Tech companies, which is a rather broad definition. Although EQT
has a young portfolio, and thereby could ride out the storm if necessary, a
worsened exit outlook could still hit the shares through continued negative
earnings revisions (carried interest). However, it is still early days and we
therefore keep our earnings estimates intact.

...which already looks more than discounted
It is always challenging trying to catch a falling knife, but the recent sell-
down looks overdone. We could for example argue that the market is
pricing in a 50% haircut of the carried interest expectations for 2027
when assuming a "normal" valuation of 20x adj. EPS '27e. It is also worth
remembering that the stock hit "rock-bottom" at 13.4x adj. EPS 2Y fwd
in the “Liberation Day” induced sell-off in April 2025. Today, that would
correspond to SEK 270. We see positive risk/reward at the current levels
with a potential bottom at SEK 260-270, while the immediate upside could
be twice the downside should this eventually blow over.

Reason: News-driven comment

  

Financials

Estimate changes (%)

  2026e 2027e
Sales  0.0 0.0
EBITDA  0.0 0.0
EPS  0.0 0.0
EPS adj.  0.0 0.0
Source: ABG Sundal Collier

EQT-SE/EQT SS
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2025 2026e 2027e

P/E (x) 45.6 30.4 21.8
P/E adj. (x) 25.1 22.3 14.7
P/BVPS (x) 4.4 4.2 3.8
EV/EBITA (x) 36.4 26.8 19.5
EV/EBIT (x) 36.4 26.8 19.5
ROE adj. (%) 16.0 18.1 25.5
Dividend yield (%) 1.6 1.8 2.1

Analyst(s): magnus.andersson@abgsc.se, +46 8 566 294 69
patrik.brattelius@abgsc.se, +46 8 566 286 64

EURm 2023 2024 2025 2026e 2027e

Total revenue 2,122 2,653 2,632 2,997 3,493
EBITDA 731 1,324 1,381 1,732 2,207
EBITDA margin (%) 34.4 49.9 52.5 57.8 63.2
EBIT 313 888 952 1,301 1,773
EBIT margin (%) 14.8 33.5 36.2 43.4 50.7
Pretax profit 278 899 895 1,263 1,734
EPS 0.14 0.66 0.62 0.92 1.29
EPS adj. 0.86 0.94 1.12 1.26 1.91
Total revenue growth 41.8 25.0 -0.8 13.9 16.6
EPS growth (%) -17.0 nm -5.8 49.7 39.5

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
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T
his report is intended for Jonas.E

lofsson@
abgsc.se. U

nauthorized distribution prohibited.



EQT
 

 Company description
EQT was established in 1994 by Investor AB together with
Conni Jonsson and certain institutional investors. Today, EQT
is a global investment organisation, and since its inception, it
has a record of attractive and consistent performance across
multiple geographies, sectors and strategies. EQT manages
and advises a range of specialized investment funds and
other investment vehicles that invest across the world with
the mission to generate attractive returns. Its investment
management services focus on two main segments: Private
Capital and Real Assets.

Sustainability Information

Risks
An economic downturn and/or adverse geopolitical
developments, lower-than-expected AUM growth, weaker-
than-expected fund performance and/or underperformance vs.
competitors, cost overruns, fee pressure, deteriorating capital
market conditions, failure to expand into new markets and/or
strategies, brand-name associated risks, dilution of the firm’s
culture, loss of key personnel, risks associated with balance
sheet investments, regulatory risks and tax risks.
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Strong market reaction
In the last couple of days the Private Markets sector has taken a severe beating, with
EQT comparing negatively. The main reason seems to have been concerns around AI-led
disruption primarily to Software-as-a-Service (SaaS) businesses. As much of the investing
in the PE industry is focused on technology, services and healthcare, the stocks have been
hit by worries around valuations, carried interest recognition and fundraising. As is usually
the case in these situations, the equity market seems to overreact. Therefore, most Private
Markets companies have taken severe beatings to various degrees. The main exception is
Apollo, which is mainly exposed to credits.

Relevant exposure in the PE flagship funds (30% of group)
A problem for investors, adding to the uncertainty, is that the transparency around the
exposure to software companies is quite poor, at least when it comes to the value of the total
portfolios. In the case of EQT, we can however do a split based on the number of companies
in the flagship funds. However, first we should assess what portion of EQT’s FAUM could
be at risk. Out of EQT’s total FAUM (EUR 141bn as of Q4’25), EUR 64bn (45%) consists
of Infrastructure assets, where the AI-led disruption risk should be low. This leaves us with
~EUR 77bn in Private Capital. Of that, we should probably focus on the flagship funds
(EQT & BPEA), which make up EUR 63bn including dry powder of ~EUR 20bn. This leaves
us with EUR 43bn (30% of total FAUM) invested. As the Venture and Growth Strategies
according to EQT’s website contains several companies within the AI space, which means
that there could be AI-related tailwinds as well as software-related headwinds, we disregard
the risks here for the sake of simplicity. Although there could be AI-tailwinds also in the
flagship funds, which would offset software-related risks, we choose to assess the “exposure
risk” by mapping the TMT/Tech companies in those portfolios relative to the total. This is a
very simplistic analysis, not only as we know little of the value of the holdings, but also as
some of them are part-owned/partly divested.

>35% of the no. of companies in TMT/Tech in the EQT PE flagship funds...
We conclude that 37% of the companies in the EQT Private Capital flagship funds are
labelled TMT or Technology. In the BPEA flagship funds, the corresponding figure is 29%.
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...and >30% in the EQT vintages in carry mode + EQT IX
If we focus on the vintages in carry mode (EQT VII, EQT VIII and BPEA VII) including EQT
IX, which is expected to come into carry mode in 2027, the exposure to TMT/Tech is >30%.
However, as some of the companies are partly divested, the actual exposure in terms of
value is probably lower.

Increased risks, but we keep our estimates intact
Considering that EQT has a relatively young portfolio, it could ride out the storm before
having to exit crucial holdings in the current turmoil. However, the EQT shares could still be
negatively impacted by a delayed pick-up in carried interest in 2027 if this continues as it
(again) would result in negative net earnings revisions. That said, considering how quickly
everything rebounded after the “Liberation Day”, it is still early days. We have therefore not
revised any estimates in this report.

Valuation - the sell-off looks overdone
In this kind of sell-off, it is always challenging trying to catch the falling knife. However, in
the table below, we map what the adj. P/E ratios would be given various haircuts of our
projected carried interest and investment income in 2027e. Currently, the stock is trading
at 15x adj. EPS ’27e. Should we for example take out 50% of our projected carried interest
in 2027e, the adj. P/E multiple would be 20x, which we still consider to be a reasonable
“normal” level. If we assume no carried interest, the valuation is 29x adj. EPS ’27e.
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The bottom could be at SEK 260-270 - positive risk/reward
When trying to assess a potential bottom for the stock (famous last words), we use the table
below. Historically, EQT has on average traded at 2Y fwd P/E ratios of 19x in 2022, 15x in
2023, 19x in 2024 and 17x in 2025. If we assume that 15x adj. EPS ’27e is a reasonable
level after a 30% haircut of our current carried interest forecast for 2027e, the implied share
price would be SEK 259. When doing the same exercise for a 20% haircut, the implied share
price would be SEK 274. A "reasonable" valuation level of 20x adj. EPS after a 30% haircut
of our carried interest estimate would imply a share price of SEK 346, while an (unlikely)
50% haircut and an adj. P/E of 15x would imply SEK 230. Conversely, we could say that the
market is pricing in a 50% haircut of expected carried interest in 2027e if 20x adj. EPS is
considered a reasonable “normal” valuation. Regardless of which, the table illustrates that
the recent sell-down looks overdone. At the current levels, we therefore see positive risk/
reward with SEK 260-270 as a potential bottom. It is also worth mentioning that the stock
bottomed out at 13.4x adj. EPS 2Y fwd in the “Liberation Day” induced sell-off in April 2025.
Today, that would correspond to SEK 270.
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 Valuation and ratios (EURm) 2018 2019 2020 2021 2022 2023 2024 2025 2026e 2027e
Shares outstanding adj. 866 953 953 995 1,194 1,185 1,181 1,172 1,172 1,172
Diluted shares adj. 866 953 953 995 1,194 1,185 1,181 1,172 1,172 1,172
EPS 0.14 0.17 0.40 0.92 0.17 0.14 0.66 0.62 0.92 1.29
Dividend per share 0.03 0.21 0.25 0.29 0.25 0.31 0.39 0.46 0.51 0.60
EPS adj. 0.15 0.21 0.35 1.00 0.63 0.86 0.94 1.12 1.26 1.91
BVPS 0.38 1.14 1.32 2.96 5.36 6.26 6.85 6.41 6.70 7.32
BVPS adj. 0.35 1.10 1.30 1.40 0.50 1.80 2.48 2.71 3.30 4.21
Net IB debt/share -0.26 -0.93 -1.03 -0.49 0.67 0.86 1.01 1.41 1.58 1.39
Share price 295.70 295.70 295.70 295.70 295.70 295.70 295.70 295.70 295.70 295.70
Market cap. (m) 24,386 26,824 26,835 28,005 33,600 33,350 33,252 32,979 32,979 32,979
Valuation - - - - - - - - - -
P/E (x) nm nm 70.8 30.5 nm nm 42.9 45.6 30.4 21.8
EV/EBITDA (x) 162.3 131.9 76.0 28.4 68.0 47.0 26.0 25.1 20.1 15.7
EV/EBITA (x) 185.7 155.5 84.8 31.3 111.4 109.8 38.8 36.4 26.8 19.5
EV/EBIT (x) 185.7 155.5 84.8 31.3 111.4 109.8 38.8 36.4 26.8 19.5
Dividend yield (%) 0.1 0.7 0.9 1.0 0.9 1.1 1.4 1.6 1.8 2.1
P/BVPS (x) 73.67 24.79 21.25 9.51 5.25 4.50 4.11 4.39 4.20 3.85
P/E adj. (x) nm nm 81.4 28.0 44.5 32.8 29.9 25.1 22.3 14.7
EV/EBITDA adj. (x) 154.7 99.0 67.2 25.0 41.5 28.0 25.4 21.1 19.5 13.3
EV/EBITA adj. (x) 175.8 111.7 73.9 27.3 54.4 42.5 37.4 28.6 25.6 16.0
EV/EBIT adj. (x) 175.8 111.7 73.9 27.3 54.4 42.5 37.4 28.6 25.6 16.0
Source: ABG Sundal Collier, Company Data
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 Analyst Certification
We, ABGSC Financials Research, Magnus Andersson and Patrik Brattelius, 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 2/5/2026

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

58.44%

38.39%

2.69%

Investment Banking Clients (IBC)

% of

Total IBC

24%

7%

0%

% of

Total Rating by Type

10.04%

4.46%

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: EQT
Date: 4/2/2026

Currency: SEK Current Recommendation: BUY
Current Target price: 405.00
Current Share price: 295.70

EQT Rating History as of 02-04-2026
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Data Source: ABG Sundal Collier, FactSet

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

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

Within the last 12 months, ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/
or ABG Sundal Collier AB has received compensation for Corporate Finance services from EQT.

ABG Sundal Collier acted as Joint Bookrunner in connection with the SEK 664 million secondary sale of shares in Enity by EQT
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: 2/5/2026 06:30.
All prices are as of market close on 4 February, 2026 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
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 is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

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

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

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

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

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

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

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

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
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 2026 ABG Sundal Collier ASA
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