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We maintain our estimates intact ahead of Fiskars' Q2 report. We model 4% y/y sales growth (6% LFL
growth) to EUR 268m, 1% below pre-Q2 Modular Finance consensus. We forecast EUR 10m adjusted
EBIT in Q2E, 22% below consensus at EUR 12.8m. We are fairly in line with consensus on Fiskars BA
where we expect resilient performance in North America. We note the company might get tariff
refunds from US, but the timing is still uncertain. Possible refunds would support adjusted

EBIT development. In Vita BA, we are below consensus on sales and adjusted EBIT for Q2E while we
have a more positive stance on the EUR 28m profit improvement programme that should start to
support earnings in H2. For 2026E, we model EUR 103m adjusted EBIT for Fiskars, 1% ahead of
consensus and up from EUR 76m in 2025. If market demand does not improve towards the year-end,
we believe the company need to assess its production footprint. To our understanding, low utilisation
ratios of crystal production continues to hamper performance of Vita BA and make harder to trim
elevated inventories.

OUR ESTIMATES VERSUS CONSENSUS

Actual Nordea estimates Consensus estimates Difference %
EURmM 2025 Q2 2026E 2026E 2027E 2028E Q2 2026E 2026E 2027E 2028E Q2 2026E 2026E 2027E 2028E
Sales 1,140 268 1,162 1,216 1,263 271 1,163 1,205 1,246 1% 0% 1% 1%
Gross profit 535 124 553 593 620
Gross margin 46.9% 46.4% 47.6% 48.8% 49.1%
EBITDA 122 25 167 201 218
EBITDA margin 10.7% 9.4% 14.4% 16.5% 17.2%
Adj. EBIT 76 10.0 103 125 139 13 102 120 132 -22% 1% 4% 5%
Adj. EBIT margin 6.7% 3.7% 8.9% 10.2% 11.0% 4.7% 8.7% 10.0% 10.6% -1.0pp 0.1pp 0.3pp 0.4pp
EBIT 38 7 93 125 139 9 92 120 132 -23% 1% 4% 5%
EBIT margin 3.4% 2.6% 8.0% 10.2% 11.0% 3.4% 7.9% 10.0% 10.6% -0.8pp 0.0pp 0.3pp 0.4pp
PTP 13 2 71 105 121 4 66 98 112
EPS 0.12 0.02 0.68 0.99 1.15 0.03 0.63 0.94 1.07 -32% 6% 5% 7%
Adj. EPS 0.59 0.06 0.80 0.99 1.15 0.07 0.73 0.94 1.07 -11% 10% 6% 8%
DPS 0.84 0.84 0.84 0.86 0.77 0.80 0.83 9% 6% 4%
Actual Nordea estimates Consensus estimates Difference %

Business areas 2025 Q2 2026E 2026E 2027E 2028E Q2 2026E 2026E 2027E 2028E Q2 2026E 2026E 2027E 2028E
Sales

Vita 613 128 629 667 700 130 628 654 680 -2% 0% 2% 3%
Fiskars 522 138 528 543 557 139 530 546 561 -1% 0% 0% -1%
Other 6 2 5 5 5 1 5 5 5 18% 9% 8% 7%
TOTAL 1140 268 1162 1216 1263 271 1,163 1,205 1,246 -1% 0% 1% 1%
Adj. EBIT

Vita 28 -2.0 49 67 81 -0.5 46 62 71 307% 5% 8% 13%
Fiskars 67 16.1 72 74 76 16.8 73 75 78 -5% -2% -1% -2%
Other -18 -4.0 -17 -17 -18 -3.6 -17 -16 -16 13% 3% 7% 9%
TOTAL 76 10.0 103 125 139 12.8 102 120 132 -22% 1% 4% 5%

Adj. EBIT margin

Vita 45%  -16%  7.7% 101%  115%  -0.4% 74%  95% 105% -12pp  Od4pp  0.6pp  1.0pp
Fiskars 12.8%  116% 13.6%  137% 13.7% 121% 137% 13.8% 139% -05pp -0.1pp  -O.1pp  -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 6.7% 3.7%  89% 102% 11.0%  47%  87% 10.0% 10.6% -1.0pp  O.1pp  03pp  0O.4pp

Source: Company data, Modular Finance and Nordea estimates



SUMMARY TABLE - KEY FIGURES

EURmM 2022 2023 2024 2025 2026E 2027E 2028E
Total revenues 1,248 1,130 1157 1,140 1,162 1,216 1,263
EBITDA (adj.) 210.4 176.4 193.9 133.6 177.7 201.0 2175
EBIT (adj.) 151.0 110.4 1M11.4 76.4 103.1 124.5 1391
EBIT (adj.) margin 121% 9.77% 9.63% 6.70% 8.87% 10.2% 11.0%
EPS (adj.) 1.40 1.01 1.25 0.59 0.80 0.99 1.15
EPS (adj.) growth 16.8% -28.2% 24.3% -52.9% 36.4% 23.4% 15.9%
DPS 0.80 0.82 0.84 0.84 0.84 0.84 0.86
EV/Sales 127 1.68 1.48 135 128 1.20 114
EV/EBIT (adj.) 10.5 17.2 153 20.2 145 11.8 10.4
P/E (adj.) 11.0 17.7 1.9 215 15.7 12.7 10.9
P/BV 1.51 1.76 153 1.45 1.46 1.44 1.39
Dividend yield 5.20% 4.60% 5.62% 6.62% 6.68% 6.68% 6.84%
FCF yield before AD, lease adj -10.8% 7.47% 2.30% 2.40% 10.7% 9.22% 8.28%
Net interest bearing debt 3235 446.6 493.8 513.2 469.3 4403 421.0
Net debt/EBITDA 1.67 2.7 413 419 2.81 219 1.94
ROCE 13.3% 8.26% 8.11% 5.74% 8.03% 9.96% 11.1%

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

This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank Abp, filial i
Norge and Nordea Bank Abp, filial i Sverige (together "Nordea") acting through their units Nordea Markets and Equity Sales & Research.

Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the European Central
Bank and the Finnish Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries.

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,
behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions
of forecasts, ratings, recommendations, target prices and projections in research cited or reproduced appear in the research material from the named sources. The
date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the publication or report,
provided that the relevant company/issuer is treated anew in such later versions of the publication or report.

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
or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision.
This publication or report has been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the publication
or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individual-
ly tailored investment advice, and does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge
and experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards
his/her financial and fiscal situation and investment objectives. The investor bears the risk of losses in connection with an investment.

Before acting on any information in this publication or report, it is recommendable to consult one's financial advisor.The information contained in this publication or
report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her own appraisal of the tax
and other financial merits of his/her investment.

Sources

This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from:
Nordea Markets' or Equity Sales & Research analysts or representatives, publicly available information, information from other units of Nordea, or other named sources.
To the extent this publication or report is based on or contain information emanating from other sources ("Other Sources") than Nordea Markets or Equity Sales &
Research ("External Information"), Nordea Markets or Equity Sales & Research has deemed the Other Sources to be reliable but neither Nordea, others associated
or affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore shown in the research material
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
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
Nordeg, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including
derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets and Equity Sales & Research are subject to internal
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account dealing. The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is
for example to ensure that no analyst will abuse or cause others to abuse confidential information. It is the policy of Nordea that no link exists between revenues from
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Distribution restrictions
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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
aluation 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

IThis 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
ith 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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