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Taaleri's group continuing earnings grew 6% y/y to EUR 10.4m (6% above our estimate). Segment
reporting EBIT of EUR 9.4m came 9% above our estimate, boosted by EUR 5.5m total investment
income in Private Asset Management (our estimate: EUR Om), counteracted mainly by lower carry.
Garantia's operative figures were solid and in line with our expectations. Garantia's continuing
earnings were up 11% y/y, with insurance revenue down merely 4% y/y, which we consider solid in the
current environment. SolarWind Ill has grown to EUR 481m, up from EUR 470m in October 2024.
However, due to the current market environment, reaching the EUR 700m target size is stated to be
uncertain. Taaleri aims to launch additional real estate products in 2025, after the Keva mandate
partnership. Overall, we consider the results solid, but find the market commentary slightly worrying,
although expected.

Result notes
We find the result solid on an underlying level. DPS of EUR 0.50 was in line with our expectations.

We note that the main deviations in Private Asset Management EBIT (EUR 6.0m versus our EUR 6.2m estimate)
were EUR +5.5m investment income (we modeled none), carry booking of EUR 1.8m from Wind | (we modeled
EUR 5.0m) and slightly higher direct expenses. The investment income included EUR 5.8m from revenwable
energy development activities in Texas during 2018-21.

For Garantia, continuing earnings grew 11% y/y, 6% above our estimate. Furthermore, investment income of
EUR 2.2m was above our EUR 0.5m estimate. Operatively Garantia continues its solid performance, despite the
weak housing market

On market commentary, we note that SolarWind Il has now grown to EUR 481m, up from EUR 470m in October.
However, in the current market condition, reaching EUR 700m target size is stated to be uncertain. We find this
somewhat worrying, although expected in the current market condition. Taaleri aims to launch new real-estate
products during 2025, in addition to the mandate partnership with Keva, although timing remains up to investor
demand and the market conditions.



Q4 2024 DEVIATION TABLE

Actual NDA est.  Deviation Consensus Deviation Actual Actual
EURmM Q4 2024 Q4 2024E  vs. actual Q4 2024E vs. actual Q32024 gq/qg Q42023 yly
Sales 20.6 18.7 1.9 10% 24.0 -34 -14% 22.3 -8% 18.2 13%
EBIT 9.4 9.3 01 1% 8.5 0.9 11% 145 -35% 7.5 26%
EBIT margin 45.7% 49.8% -4.1pp 35.4% 10.3pp 65.1% -19.4pp 41.1%  4.6pp
PTP 9.2 9.1 0.0 0% n.a. n.a. n.a. 14.1 -35% 6.7 37%
PTP margin 44.5% 48.8% -4.3pp n.a. n.a. 63.5% -19.0pp 36.6%  7.9pp
Adj. EPS 0.23 0.29 -0.06 -19% 0.15 0.14 59% 0.41 -44% 0.14 59%
EPS 0.23 0.29 -0.06 -19% 0.15 0.14 59% 0.41 -44% 0.14 59%
DPS (FY) 0.50 0.50 0.00 0% 0.54 -0.04 -7% 1.00 -50%
Segment reporting
Continuing earnings
Private asset management 7.1 6.3 0.8 12% 6.1 16% 6.7 6%
Garantia 3.1 29 0.2 6% 3.3 -6% 2.8 11%
Other 0.2 06 -03 -57% 0.3 -1% 0.4 -39%
TOTAL 10.4 98 0.6 6% 9.7 8% 9.9 6%
Total income
Private asset management 14.4 13.2 1.3 10% 14.4 0% 12.7 14%
Garantia 5.3 34 19 56% 6.8 -22% 4.2 26%
Other 0.3 09 -0.7 -73% 0.4 -39% 0.8 -69%
TOTAL 20.0 17.5 25 14% 21.6 -8% 17.7 13%
EBIT
Private asset management 6.0 6.2 -0.2 -3% 9.2 -35% 4.0 51%
Garantia 4.8 3.4 1.4 43% 6.3 -24% 3.7 30%
Other -1.5 -1.0 -05 50% -0.9 65% -0.8 81%
TOTAL 9.4 86 08 9% 14.7 -36% 6.9 36%
EBIT margin
Private asset management 41.9% 47.2% -5.3pp 64.0% -22.1pp 31.7% 10.2pp
Garantia 90.2% 98.7% -8pp 93.2%  -2.9pp 87.3% 3pp
Other -581.6% -102.8% -479pp -214.4%  -367pp -98.0% -484pp
TOTAL 47.0% 49.1% -2.2pp 67.9% -20.9pp 38.9%  8.0pp
Source: Company data, LSEG Data & Analytics and Nordea estimates
SUMMARY TABLE - KEY FIGURES
EURmM 2021 2022 2023 2024E 2025E 2026E
Total revenue 72.6 56.7 65.6 70.8 65.3 593
EBITDA (adj) 325 284 33.0 37.0 31.0 243
EBIT (adj) 31.7 272 325 36.4 30.2 235
EBIT (adj) margin 43.6% 47.9% 49.5% 51.5% 46.2% 39.6%
EPS (adj. EUR) 4.81 0.73 0.81 1.03 0.86 0.66
EPS (adj) growth 947.1% -84.9% 11.5% 26.8% -16.7% -22.9%
DPS (ord. EUR) 0.40 0.45 1.00 0.50 0.40 0.45
EV/Sales 3.76 492 340 2.80 293 3.16
EV/EBIT (adj) 8.30 1.9 7.56 5.51 6.43 8.13
P/E (adj) 233 15.4 11 7.78 9.34 121
P/BV 1.40 158 1.21 110 1.04 1.00
Divident yield (ord) 3.57% 4.03% 11.1% 6.25% 5.00% 5.62%
FCF Yield bef A&D, lease adj 40.3% 11.5% 3.19% 16.0% 10.9% 8.52%
Net debt -44.4 -37.8 -28.6 -24.6 -31.6 -35.4
Net debt/EBITDA -1.37 -1.33 -0.87 -0.66 -1.02 -1.46
ROIC after tax 10.5% 8.71% 10.2% 11.1% 9.10% 6.94%

Source: Company data and Nordea estimates
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Disclaimer and legal disclosures
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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.
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Validity of the publication or report
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and other financial merits of his/her investment.

Sources
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or affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.
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or on the website of each named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the
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

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different
factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment,
foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference,
changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide
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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.
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