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Waiting for economies of scale to kick in

EAB has benefitted from a positive financial market development in 2021.
In addition, the company has trimmed its cost base, which should bode
well for its earning development, with clear ambitions to increase its
exposure to alternative investments (Al). We believe the toughest fee
pressure has started to fade, while the company should be able to increase
its recurring revenue in line with scaling up its Al portfolio. We remain
slightly cautious about the possible carry potential from multiple funds,
while these could boost earnings development in 2022-23. The process of
recruiting a new CEO is underway and could support the cost development
ahead. We derive a multiples-based fair value range of EUR 3.1-3.8 (3.0-3.7)
per share.

Private equity funds in focus

EAB aims to derive two-thirds of its operating income from alternative
investments within three to five years. We view this target as ambitious
given that Al funds currently correspond to approximately a third of EAB's
operating income. However, we expect solid growth in Al funds and we
model roughly a 30% operating income CAGR for these funds in 2020-23.
The company is currently performing fundraising for two Al funds — a real
estate fund and a renewable energy fund. In addition, we believe it could
announce a new real estate fund in 2022, as the current property
development fund's term closes then.

We keep our 2021 estimates largely intact, upping 2022E-23E
Although we keep our 2021 estimates largely intact, we hike our 2022-23
EBIT estimates by 19-56% owing to lower cost assumptions. We believe the
company can scale down its investments, which should become visible in
depreciation. In addition, we remain slightly cautious about possible carry
potential, which could boost the earnings development in 2022-23.

Fair value range of EUR 3.1-3.8 — growth required

We base our fair value range on a combination of two valuation methods:
peer valuations and P/E and EV/EBIT. Based on the average of these
valuation methods, we derive a fair value range of EUR 3.1-3.8 (3.0-3.7) per
share. We expect progress in the new Al funds to act as a trigger for the
share. However, we note that the company must succeed with the ramp-up
of its funds in order to reach our estimates. In addition, we note that the
UCITS fund business is cyclical in nature, thus exposing EAB Group to
capital market fluctuations.

SUMMARY TABLE - KEY FIGURES

EURm 2017 2018 2019 2020 2021E 2022E 2023E
Net sales 15.8 19.4 18.1 18.5 21.3 23.8 271
EBIT (adj) -0.1 1.8 -1.4 0.6 2.6 4.4 6.6
EBIT (adj) margin -0.6% 9.3% 1.7% 3.3% 12.0% 18.5% 24.4%
EPS (adj), EUR -0.03 0.09 -0.11 0.02 0.13 0.23 0.36
EPS (adj) growth na -4453% -230.8% -1164%  596.7% 79.2% 54.6%
DPS, EUR 0.07 0.00 0.00 0.05 0.08 0.12 0.18
EV/Sales 3.6 32 25 27 2.0 1.6 1.2
EVI/EBIT (adj) -566.3 34.9 -32.5 79.8 17.0 8.8 5.0
P/E (adj) -166.9 32.0 -24.3 167.2 22.9 12.8 8.3
P/BV 3.1 1.8 2.0 23 2.0 1.8 1.6
Dividend yield (ord) 1.7% 3.6% 0.0% 1.6% 2.7% 4.0% 6.0%
FCF Yield bef acq & disp 3.3% -7.6% 1.6% 6.0% 9.2% 11.0% 12.1%
Net debt 22 59 6.9 5.9 3.0 -0.2 -2.9
Net debt/EBITDA -3.1 14 5.3 1.8 0.6 0.0 -0.3

Source: Company data and Nordea estimates
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Expectations ahead of H2 2021

EAB's H1 was solid. Operating income was up 21% y/y and EBIT was EUR 1.Im. The company
has benefitted from a strong financial market recovery, while we expect slightly slower growth
in UCITS fund revenues in H2. Alternative investments remain the key growth driver going
forward and the company is proceeding with two fundraising projects. EAB is currently
searching for a new CEO so that the current CEO can focus solely on the development of
sustainable private capital fund operations. The company targets having two-thirds of
operating income from private capital funds within the next three to five years.

We model 7% y/y operating income growth for H2

We believe EAB has been able to continue increasing its fees from UCITS funds,
although at a slightly slower pace than in H1 (+22% y/y). More importantly, we expect
roughly 30% y/y growth in alternative investment (Al) funds, driven by continuing
fundraising in Value Added Fund Ill and Renewable Energy Infrastructure Fund Il. We
believe the company can close its Renewable Energy Fund in 2022. In total, we model
7% y/y operating income growth for H2 (+20% in H1).

EAB targets two-thirds of operating income from private capital funds

EAB refreshed its financial targets in conjunction with its H2 2020 report in February.
The company has a target for two-thirds of its operating income to come from private
capital funds over the next three to five years. We currently expect roughly a 50% share
by 2023 when taking into account performance and brokerage fees. However, we
remain slightly cautious on possible performance fees, which could surprise on the
upside in 2022. We currently model EUR 1m in performance fees for 2021 and EUR 1.5m
for 2022.

In addition, the company aims to increase its operating income by 100% within the next
three to five years (we model a ~50% increase in 2020-23) and improve its operating
profit margin from comparable operating income to above 35% (we model ~25% in
2023 after 3.6% in 2020).
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Trimmed cost base

We think the company has trimmed its cost base during the pandemic. Personnel costs
started to normalise during H1, while we expect a slight relative increase in 2022, as
EAB is most likely stepping up its renewable energy and private equity expertise in
order to steer towards its strategic target of two-thirds of operating income from
private capital funds. However, we believe the company will maintain tight cost control
for other administrative expenses. For H2, we expect tight cost control and we model
EUR 4.0m in personnel costs (EUR 4.0m in H1) and EUR 1.5m in other administrative
costs (EUR 1.4m in H1).
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Consensus expectations

Consensus expectations for income have been fairly stable, while operating profit
estimates were raised after the positive profit warning in June.

CONSENSUS SALES ESTIMATES (EURm)

CONSENSUS EBIT ESTIMATES (EURm)
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CONSENSUS EPS ESTIMATES (EUR)
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We are ahead of consensus on net earnings
We are fairly in line with Refinitiv consensus on the top line, while we are clearly ahead
on net results for 2022E-23E. However, we note the low quality of consensus.
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OUR ESTIMATES VERSUS REFINITIV CONSENSUS

Nordea estimates

Consensus estimates

Difference %

EURm 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Sales 21.3 23.8 271 21.5 24.0 26.5 1% 1% 2%
Adj. EBIT 2.6 4.4 6.6 3.5 4.0 5.5 -27% 10% 20%
Adj. EBIT margin 12.0% 18.5% 24.4% 16.3% 16.7% 20.8% -42pp 1.8pp 3.7pp
Net result 1.8 3.2 5.0 2.0 3.0 4.0 9% 8% 25%
Net result margin 85% 13.6% 18.5% 93% 125% 15.1% -0.8pp 1.1pp  3.4pp
Adj. EPS (EUR) 0.13 0.23 0.36 0.16 0.22 0.31 -16% 7% 19%
DPS (EUR) 0.08 0.12 0.18 0.09 0.13 0.14 -11% -4% 29%
Source: Refinitiv and Nordea estimates
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Estimate revisions

We take a slightly more positive view on costs

We make only minor top-line revisions for 2021E-22E, while we take a more positive
view for 2023E. We hike our 2022-23 EBIT estimates by 19-56% owing to an expected
lower cost base.

ESTIMATE REVISIONS

New estimates Old estimates Difference
EURmM 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Revenue 213 23.8 271 21.0 23.8 25.4 1% 0% 7%
Adj. EBIT 2.6 4.4 6.6 2.6 3.7 4.2 -2% 19% 56%
Adj. EBIT margin 12.0% 18.5% 24.4% 125% 15.6% 16.7% -04pp 2.9pp 7.7pp
Adj. EPS (EUR) 0.13 0.23 0.36 0.13 0.19 0.23 -3% 21% 61%

Source: Nordea estimates
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Valuation and risks

We derive a fair value range of EUR 3.1-3.8 (3.0-3.7) by equally weighting our P/E and EV/EBIT

multiples.

Fair value range of EUR 3.1-3.8

Based on our revenue growth and operating profit margin expectations, we estimate a
fair value range of EUR 3.1-3.8 per share (3.0-3.7) using the average of two different
valuation approaches (P/E and EV/EBIT). This valuation range is represented by the
red lines in the chart below.

Based on our 2022 EBIT estimate of EUR 4.4m and an accepted valuation multiple
range of 10-12x (midpoint: 11x), we derive our EV/EBIT multiple-based fair value range
of EUR 3.2-3.8. Similarly, we use our 2022 EPS estimate of EUR 0.23 and an accepted
multiple range of 13-16x (midpoint: 14.5x) to derive our P/E-based fair value range of
EUR 3.0-3.8.

FAIR VALUE RANGE

EV/EBIT 2022E

P/E 2022E

2.5 3.0 3.5 4.0 4.5

Source: Nordea estimates

Main risks

We believe the largest risks for EAB Group's operations are macroeconomic and
market-related, as an economic slowdown could hamper the performance of funds and
thus affect fees negatively. The internal risks are related to the company's ability to
attract customers to invest in its own funds in the long term. Sales could suffer if the
performance of EAB Group's funds fails to meet investor expectations. Success or
failure in single fundraising projects could have a significant impact on the company's
EBIT and valuation.
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Reported numbers and forecasts

INCOME STATEMENT, SEMI-ANNUAL

EURmM H117 H2 17 H118 H2 18 H1 19 H2 19 H1 20 H2 20 H1 21 H2 21E
Net revenue 7.5 8.5 9.6 9.8 9.2 8.9 8.7 10.0 10.5 10.8
Revenue growth -14% 16% 22% 9% -5% -9% -6% 12% 22% 8%
Fee based costs -3.4 -2.1 -1.6 -2.5 -2.0 -1.8 -2.6 -2.3 -2.5 -2.1
Personnel costs -3.1 -2.7 -3.7 -3.9 -4.2 -3.8 -3.5 -3.3 -4.0 -4.0
Other administrational costs -1.3 -1.9 -1.7 -1.9 -1.9 -2.2 -1.6 -1.6 -1.4 -1.5
D&A -0.5 -0.8 -1.0 -1.3 -1.3 -1.4 -1.4 -1.3 -1.3 -1.3
Other costs -0.7 -0.7 -0.6 0.1 -0.4 -0.3 -0.3 -0.4 -0.3 -0.4
Credit losses 0.0 0.0 0.0 0.0 -0.3 0.0 0.0 0.0 0.0 0.0
Associates 0 0.0 0.05 0.2 0.0 -0.1 -0.1 0.4 0.0 0.0
EBIT 0.2 -0.4 14 0.4 -0.8 -0.5 -0.8 1.4 1.1 1.4
EBIT margin % 3% -5% 15% 4% -9% -6% -9% 14% 11% 13%
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest expenses 0.0 -0.1 -0.1 0.2 0.0 0.0 0.0 0.0 0.0 0.0
Net financials 0.0 -0.1 -0.1 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2
Income taxes -0.1 1.6 -0.1 0.0 0.1 0.1 0.2 -0.2 -0.2 -0.2
Net income 0.1 1.2 1.2 0.2 -0.8 -0.6 -0.8 1.1 0.8 1.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income to equityholders 0.1 0.0 0.0 0.0 -0.8 -0.7 -0.8 1.1 0.8 1.0
EPS (EUR) 0.01 0.10 0.09 0.00 -0.06 -0.04 -0.06 0.08 0.06 0.07

Source: Company data and Nordea estimates

INCOME STATEMENT, ANNUAL

EURmM 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E
Net revenue 121 13.6 15.8 19.4 18.1 18.5 21.3 23.8 271
Revenue growth 22% 12% 16% 23% 7% 2% 15% 12% 14%
of which total organic 22% 7% 4% 8% 7% 2% 15% 12% 14%
Fee based costs -6.1 -7.7 -6.2 -4.1 -3.8 -4.9 -4.6 -4.8 -5.1
Personnel costs -4.0 -4.6 -6.9 -7.6 -8.0 -6.8 -8.0 -8.6 -9.2
Other administrational costs -2.2 -2.4 -4.7 -3.6 -4.1 -3.2 -2.9 -3.5 -3.9
D&A -0.5 -0.6 -1.9 2.3 2.7 -2.7 2.5 -1.9 -1.6
Other costs -1.0 -1.1 -0.6 -0.5 -0.7 -0.7 -0.7 -0.7 -0.7
Credit losses 0.0 0.0 0.0 0.0 -0.3 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.2 -0.1 0.3 0.0 0.0 0.0
EBIT 0.5 0.1 -2.6 1.8 -1.4 0.6 2.6 4.4 6.6
EBIT margin % 4% 1% -16% 9% -8% 3.3% 12.0% 18.5% 24.4%
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest expenses 0.0 0.0 -0.1 0.1 0.0 0.0 0.0 0.0 0.0
Net financials 0.0 0.0 -0.1 -0.3 -0.4 -0.4 -0.4 -0.4 -0.4
Income taxes 0.6 -0.1 0.4 -0.1 0.2 0.0 -0.4 -0.8 -1.3
Net income 1.8 0.6 -2.3 1.4 -1.6 0.3 1.8 3.2 5.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1
Net income to equityholders 1.8 0.6 -2.3 1.4 -1.6 0.3 1.8 3:2 5.0
EPS (EUR) 0.09 0.00 -0.20 0.09 -0.11 0.02 0.13 0.23 0.36

Source: Company data and Nordea estimates
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BALANCE SHEET
EURmM 2016 2017 2018 2019 2020 2021E 2022E 2023E
Intangible assets 6.5 14.5 13.4 13.8 10.5 10.0 9.3 9.1
of which R&D 1.7 1.9 23 0.0 0.0 0.0 0.0 0.0
of which other intangibles 0.3 3.6 2.0 4.7 1.4 0.9 0.2 0.0
of which goodwill 4.5 9.0 9.1 9.1 9.1 9.1 9.1 9.1
Tangible assets 2.3 1.9 3.2 29 5.1 5.2 5.3 5.4
of which machinery plant 23 1.9 0.6 0.1 0.0 0.1 0.2 0.3
of which property 0.0 0.0 2.6 0.2 2.7 2.7 2.7 2.7
of which land 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest bearing assets 0.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0
Deferred tax assets 1.0 29 2.8 2.8 3.1 1.0 0.0 0.0
Other non-interest bearing assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total non-current assets 19.2 30.0 33.9 31.7 24.2 20.7 19.1 19.0
Accounts receivable 0.0 0.0 0.0 0.0 8.1 9.3 10.4 11.9
Other current assets 0.3 1.2 1.3 3.0 0.0 0.0 0.0 0.0
Cash and bank 0.8 2.0 1.1 0.5 0.6 4.5 7.7 10.4
Assets held for sale 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total assets 20.3 33.2 36.3 35.2 33.9 35.5 38.2 42.3
Shareholder equity 12.3 21.8 22.0 19.2 19.1 20.2 224 25.7
of which preferred stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
of which Equity part of hybrid debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minority interest 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Equity 12.6 21.9 221 19.3 19.2 20.3 225 25.8
Deferred tax 0.0 0.3 0.3 0.2 0.3 0.3 0.3 0.3
Long term interest bearing debt 1.8 4.2 7.0 7.4 5.5 5.5 5.5 5.5
Non-current liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Pension provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other long-term provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other long-term liabilities 4.9 3.8 3.9 4.7 3.7 3.7 3.7 3.7
Convertible debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Shareholder debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Hybrid debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total non-current liabilities 6.7 8.3 1.2 12.3 9.5 9.5 9.5 9.5
Short-term provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accounts payable 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other current liabilities 1.1 3.0 3.1 3.7 4.1 4.7 5.3 6.0
Short term interest bearing debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total current liabilities 1.1 3.0 3.1 3.7 5.1 5.7 6.3 7.0
Liabilities for assets held for sale 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 20.4 33.2 36.4 35.3 33.8 35.5 38.2 42.3
Source: Company data and Nordea estimates
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CASH FLOW STATEMENT

EURmM 2016 2017 2018 2019 2020 2021E 2022E 2023E
EBITDA adjusted for associates 0.7 -0.7 3.9 1.4 3.3 5.1 7.3 9.2
Paid taxes 0.0 0.0 0.0 0.2 0.0 -0.4 -0.8 -1.3
Net financials 0.0 0.0 0.0 -0.4 -0.3 -0.4 -0.4 -0.4
Change in Provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in other LT non-IB assets/liabilities 1.5 -4.7 -3.0 3.1 5.1 21 1.0 0.0
Dividends / cash injections to/from associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividends paid to minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Hybrid debt interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other adjustments to reconcile to cash flow -1.6 4.4 2.7 -3.3 -4.4 0.0 0.0 0.0
Funds from operations (FFO) 0.6 -1.0 3.6 1.0 3.7 6.4 71 7.6
Change in NWC -1.6 1.2 -3.7 1.5 0.0 -0.6 -0.6 -0.7
Cash flow from operations (CFO) -1.0 0.2 -0.1 25 3.7 5.8 6.6 6.9
Capital Expenditure -2.4 1.6 -4.2 -1.9 -1.1 -1.1 -1.3 -1.5
Free Cash Flow before A&D -3.4 1.8 -4.3 0.6 2.6 4.7 5.3 5.4
Proceeds from sale of assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free cash flow -3.4 1.8 -4.3 0.6 2.6 4.7 5.3 5.4
Funds distributed to shareholders -0.7 -0.7 -0.7 -1.3 0.0 -0.7 -1.1 -1.7
Source: Company data and Nordea estimates
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Validity of the report
All opinions and estimates in this report are, regardless of source, given in good faith, and may only be valid as of the stated date of this report and are subject to change
without notice.

No individual investment or tax advice

The 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 report has
been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the 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 individually tailored investment advice, and does not take
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relevant jurisdiction.

The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her
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Limitation of liability
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this report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages (regardless of
whether being considered as foreseeable or not) resulting from the information in this report.
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The risk of investing in certain financial instruments, including those mentioned in this report, 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
Readers of this document should note that Nordea Markets or Equity Sales & Research has received remuneration from the company mentioned in this document for the
production of the report. The remuneration is not dependent on the content of the report.

Nordea, 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 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 rules on
sound ethical conduct, the management of inside information, handling of unpublished research material, contact with other units of Nordea and personal 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 capital markets activities and
individual analyst remuneration. Nordea and the branches are members of national stockbrokers' associations in each of the countries in which Nordea has head offices.
Internal rules have been developed in accordance with recommendations issued by the stockbrokers associations. This material has been prepared following the Nordea
Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.

Distribution restrictions
The securities referred to in this report may not be eligible for sale in some jurisdictions. This report is not intended for, and must not be distributed to private customers in the
UK or the US or to customers in any other jurisdiction where restrictions may apply.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London, EC2V
7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation by the Financial
Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and Prudential
Regulation Authority are available from us on request.

Nordea Bank Abp (“Nordea”) research is not “globally branded” research. Nordea research reports are intended for distribution in the United States solely to “major U.S.
institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions in securities discussed within the research reports will be
chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea Securities does not
employ research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea research reports. Nordea makes all
research content determinations without any input from Nordea Securities.

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research analyst(s) are also not registered with Nordea
Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.
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Analyst Shareholding
Nordea analysts do not hold shares in the companies that they cover.
No holdings or other affiliations by analysts or associates.

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.

Market-making obligations and other significant financial interest
Nordea has no market-making obligations in EAB Group Oyj.

Investment banking transactions

In view of Nordea’s position in its markets readers should assume that the bank may
currently or may in the coming three months and beyond be providing or seeking to
provide confidential investment banking services to the company/companies

Issuer Review

This report has not been reviewed by the Issuer prior to publication.
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18 Nov 2021, 01:15 CET

Nordea Bank Abp

Nordea Markets Division,
Research

Visiting address:

Aleksis Kiven katu 7, Helsinki
F1-00020 Nordea

Finland

Tel: +358 9 1651
Fax: +358 9 165 59710

Reg.no. 2858394-9
Satamaradankatu 5
Helsinki

Nordea Bank Abp, filial i Sverige

Nordea Markets Division,
Research

Visiting address:
Smalandsgatan 17
SE-105 71 Stockholm
Sweden

Tel: +46 8 614 7000
Fax: +46 8 534 911 60

Nordea Danmark, Filial af Nordea
Bank Abp, Finland

Nordea Markets Division,
Research

Visiting address:
Grenjordsvej 10

DK-2300 Copenhagen S
Denmark

Tel: +45 3333 3333
Fax: +45 3333 1520

Nordea Bank Abp, filial i Norge

Nordea Markets Division,
Research

Visiting address:
Essendropsgate 7

N-0107 Oslo

Norway

Tel: +47 2248 5000
Fax: +47 2256 8650
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