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Fiskars lowered its guidance this evening. The company now expects its 2025 comparable EBIT to be
EUR 75-85m (down from EUR 90-100m with indications towards the low-end). The company
rationalises the downgrade with greater than anticipated impact from actions taken to scale down
production and reduce inventories in BA Vita in order to secure cash flows. In addition, BA Vita will
recognise a write-off related to excess and obsolete inventory while the magnitude is not disclosed.
While we and Modular Finance consensus have anticipated a downgrade to the guidance, the
magnitude is larger than anticipated. Consensus models EUR 88m comparable EBIT for 2025E,
indicating 9% downside to the current mid-point of the guidance. Although we are slightly puzzled
over the magnitude of the guidance downgrade four weeks after the Q3 report, we expect consensus
to make only muted revisions for 2026E-27E owing to write-down of inventories. Consensus for 2025E
is likely revised towards the mid-point of the new guidance while uncertainty for 2026 remains high.

OUR ESTIMATES VERSUS POST-Q3 CONSENSUS

Actual Nordea estimates Consensus estimates Difference %
EURmM 2024 Q4 2025E 2025E  2026E  2027E Q4 2025E 2025E 2026E  2027E Q4 2025E 2025E 2026E 2027E
Sales 1,157 340 1,150 1,210 1,266 343 1,152 1,191 1,237 1% 0% 2% 2%
Gross profit 517 165 544 591 628
Gross margin 44.7% 48.6% 47.3% 48.8% 49.6%
EBITDA 120 62 131 191 218
EBITDA margin 10.3% 18.2% 11.4% 15.8% 17.2%
Adj. EBIT 111 46 90 122 146 44 88 110 128 4% 2% 11% 14%
Adj. EBIT margin 9.6%  13.5% 78% 101%  11.5%  12.9% 7.6% 92%  10.3% 0.6pp 0.2pp 0.9pp 1.2pp
EBIT 37 44 57 120 146 44 56 110 128 1% 1% 10% 14%
EBIT margin 32%  13.0% 4.9% 9.9% 11.5%  12.8% 4.9% 92%  10.3% 0.2pp 0.0pp 0.7pp 1.2pp
PTP 18 42 31 99 125
EPS 0.33 0.40 0.27 0.94 1.18 0.38 0.25 0.83 1.02 5% 8% 13% 16%
Adj. EPS 1.25 0.42 0.68 0.96 1.18 0.39 0.62 0.86 1.06 9% 9% 12% 12%
DPS 0.84 0.84 0.84 0.88 0.63 0.70 0.80 33% 20% 10%
Actual Nordea estimates Consensus estimates Difference %

Business areas 2024 Q4 2025E 2025E 2026E 2027E Q4 2025E 2025E 2026E 2027E Q4 2025E 2025E 2026E 2027E
Sales

Vita 605 218 618 655 695 220 619 643 671 -1% 0% 2% 3%
Fiskars 547 121 526 550 566 122 527 543 561 -1% 0% 1% 1%
Other 5 1 6 6 6 1 6 5 5 1% 0% 4% 4%
TOTAL 1157 340 1150 1210 1266 343 1,152 1,191 1,237 -1% 0% 2% 2%
Adj. EBIT

Vita 48 39.4 38 64 82 36.1 35 54 66 9% 10% 19% 25%
Fiskars 77 10.2 67 74 80 1.1 68 71 n.a. -8% 1% 4% n.a.
Other -13 -3.5 -16 -16 -16 -2.9 -14 -15 n.a. 21% 1% 9% n.a.
TOTAL 111 46.1 90 122 146 44.3 88 110 128 4% 2% 11% 14%

Adj. EBIT margin

Vita 78%  18.0%  62%  9.8% 11.9% 164%  56%  84%  9.8% 16pp  06pp  14pp  2.1pp
Fiskars 141%  84%  12.8%  135%  14.1%  91%  13.0%  13.1% na. -07pp -0.1pp  0.4pp n.a.
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 96% 135%  7.8% 101% 115%  129%  7.6%  92% 10.3%  06pp 02pp 09pp  1.2pp

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 1157 1,150 1,210 1,266
EBITDA (adj.) 216 210 176 194 137 193 218
EBIT (adj.) 154 151 110 1M 89.6 122 146
EBIT (adj.) margin 12.3% 12.1% 9.77% 9.63% 7.79% 10.1% 11.5%
EPS (adj. EUR) 1.20 1.40 1.01 1.25 0.68 0.96 118
EPS (adj.) growth 24.6% 16.8% -28.2% 24.3% -45.9% 42.4% 22.7%
DPS (ord. EUR) 0.76 0.80 0.82 0.84 0.84 0.84 0.88
EV/Sales 1.62 1.27 1.68 1.48 1.39 1.31 1.25
EV/EBIT (adj.) 13.2 105 172 15.3 17.8 129 10.8
P/E (ad].) 19.2 11.0 17.7 1.9 19.4 13.6 11
P/BV 232 1.51 1.76 158 1.43 1.41 1.36
Dividend yield (ord.) 3.30% 5.20% 4.60% 5.62% 6.39% 6.39% 6.70%
FCF yield before A&D, lease-ad;. 4.69% -10.8% 7.47% 2.30% 3.08% 7.57% 6.70%
Net debt 145 324 447 494 525 512 508
Net debt/EBITDA 0.71 1.67 2.7 413 4.00 268 233
ROIC 12.8% 11.0% 6.99% 6.72% 5.40% 7.43% 8.80%

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,
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
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No individual investment or tax advice
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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
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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
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or on the website of each named source.

Limitation of liability
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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,
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,
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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
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
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