Commisioned Equity Research

Flash Comment

12 June 2025

Commissioned research: Fiskars — Severe profit warning due to rapid decline in
demand

Marketing material commissioned by Fiskars

After market close, Fiskars announced, what we view as, a severe profit warning. The company now
expects EUR 90-110m adjusted EBIT in 2025 while it previously expected its adjusted EBIT to improve
from EUR 111.4m in 2024. Indirect impacts from US import tariffs have clearly been more severe than
the company had earlier anticipated. US represents roughly 30% of Fiskars Group sales and
approximately 50% of BA Fiskars' sales with majority of sourcing from Asia. In addition, indirect
impacts have started to materialise in Europe and Vita BA which we find somewhat surprising. The
company notes extremely low visibility and continues to take proactive measures. Modular Finance
consensus has modelled EUR 120m adjusted EBIT in 2025E and we initially expect 15-20% negative
revisions for 2025 and less for 2026.

Severity of profit warning is a surprise

We have earlier noted elevated profit warning risk in 2025. However, the severity of the profit warning is a
surprise. Gardening sales have likely plummeted in the US owing to tight retailers' inventory management while
we view emerging impacts in Europe and in Vita BA as a surprise. To our understanding, the company has had
inventories in the US for the gardening season, underpinning retailers' tight inventory control. In addition, we
note the change in demand has been rapid following positive y/y organic growth in Q1.

Mid-point of the guidance indicates some 17% downside to consensus EBIT expectations. While we do not
expect similar negative revisions for 2026, low visibility and uncertainty over sustainable margin levels will likely
take 2026 estimates down to the tune of 10%.

The company continues to take proactive measures to mitigate cost pressures and preserve long-term margin
resilience, including ongoing productivity initiatives and pricing adjustments which, however, typically have a
contractual lead time. Fiskars aims to continue measures to rebase some of its sourcing to optimise its supply
chain in the long term.



OUR ESTIMATES VERSUS CONSENSUS

Actual Nordea estimates Consensus estimates Difference %

EURm 2024 Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E
Sales 1,157 282 1,179 1,245 1,292 284 1,183 1,228 1,271 1% 0% 1% 2%
Gross profit 57 136 575 612 638

Gross margin 44.7%  48.3%  48.7%  491%  49.3%

EBITDA 120 38 157 219 235

EBITDA margin 10.3% 13.3% 13.3% 17 6% 18.2%

Adj. EBIT 111 22 120 148 160 22 120 137 152 0% 0% 8% 6%
Adj. EBIT margin 9.6% T7% 10.2% 11.9% 12.4% 7.6% 10.1% 11.1% 11.9% 0.0pp 0.0pp 0.7pp 0.5pp
EBIT 37 19 82 146 160 20 85 137 152 -5% 4% 7% 6%
EBIT margin 32% 6. 6% 6.9% 11.7% 12 4% 6.9% 7 2% 11.1% 11.9% -0.3pp -0 3pp 0 6pp 0.5pp
PTP 18 16 63 130 145

EPS 033 016 059 123 137 013 054 110 126 19% 9% 12% 8%
Adj. EPS 1.25 0.19 1.06 1.25 1.37 0.15 0.94 113 1.29 28% 13% 1% 6%
DPS 0.84 0.86 0.88 0.92 0.87 0.90 0.94 1% -2% -2%

Actual Nordea estimates Consensus estimates Difference %

Business areas 2024 Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E
Sales

Vita 605 131 616 660 693 132 618 6546 673 -1% 0% 2% 3%
Fiskars 547 150 559 581 595 152 561 578 593 -1% 0% 0% 0%
Other 5 1 4 4 4 1 5 5 5 0% -T% -9% 9%
TOTAL i 282 1179 1245 1292 284 1,183 1,228 1277 -1% 0% 1% 2%
Adj. EBIT

Vita 48 38 60 83 92 34 58 73 83 11% 3% 14% 11%
Fiskars 77 218 7 82 86 223 77 80 84 -2% -1% 3% 2%
Other -13 -40 A7 17 -18 -4.0 -16 -16 -16 0% 8% 8% 10%
TOTAL 111 216 120 148 160 217 120 137 152 0% 0% 8% 6%
Adj. EBIT margin

Vita 7.8% 2.9% 9.8% 12.6% 13.3% 26% 9.4% 11.3% 12.4% 0.3pp 0.3pp 1.3pp 0.9pp
Fiskars 14.1% 14.5% 13.8% 14 2% 14.4% 14.7% 13.8% 13.9% 14.2% -0.2pp 0.0pp 0.3pp 0.2pp
Other n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
TOTAL 9.6% T7% 10.2% 11.9% 12.4% 76% 10.1% 11.1% 11.9% 0.0pp 0.0pp 0.7pp 0.5pp
Source: Company data, Modular Finance and Nordea estimates
SUMMARY TABLE - KEY FIGURES

EURmM 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 1,254 1,248 1,130 1,157 1,179 1,245 1,292
EBITDA (adj.) 215.9 210.4 176.4 193.9 168.6 220.7 2349
EBIT (adj.) 154.3 151.0 1104 11.4 120.0 1477 160.2
EBIT (adj.) margin 12.3% 121% 9.77% 9.63% 10.2% 11.9% 12.4%
EPS (adj. EUR) 1.20 1.40 1.01 1.25 1.06 1.25 137
EPS (adj.) growth 24.6% 16.8% -28.2% 24.3% -15.1% 18.0% 9.02%
DPS (ord. EUR) 0.76 0.80 0.82 0.84 0.86 0.88 0.92
EV/Sales 1.62 127 1.68 1.48 141 131 124
EV/EBIT (adj.) 132 10.5 17.2 153 13.9 1.0 10.0
P/E (adj.) 19.2 1.0 17.7 1.9 13.6 1.6 10.6
P/BV 232 151 1.76 1.53 1.52 1.46 1.39
Dividend yield (ord.) 3.30% 520% 4.60% 5.62% 5.94% 6.08% 6.35%
FCF yield before A&D, lease-adj. 4.69% -10.8% 7.47% 2.30% 6.16% 8.77% 7.93%
Net debt 1451 3235 446.6 493.8 486.1 4519 429.2
Net debt/EBITDA 0.71 1.67 271 413 3.09 2.07 1.83
ROIC 12.8% 11.0% 6.99% 6.72% 727% 9.06% 9.77%

Source: Company data and Nordea estimates
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Content of the publication or report

This publication or report has been prepared solely by Nordea Markets or Equity Sales & Research.

Opinions or suggestions from Nordea credit and equity research may deviate from one another or from recommendations or opinions presented by other departments
in Nordea. This may typically be the result of differing time horizons, methodologies, contexts or other factors.

Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance cash flow analysis, use of multiples,
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Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication
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No individual investment or tax advice
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Sources
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or on the website of each named source.

Limitation of liability
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basis of this publication or report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential
damagesresulting from the information in this publication or report.

Risk information
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factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment,
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to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may
lose all or part of the investments.

Conflicts of interest
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Fair value and sensitivity

We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear nature of

the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points in any single

valuation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated when the circumstances

require it.
Marketing material

This research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in accordance
with the regulations designed to promote the independence of investment research and it is not subject to any legal prohibition on dealing ahead of the dissemination of the

report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.
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