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Print falls short but group keeps reducing debt — Q| first take

Slight decline of organic growth...

The positive trend of rising demand seen in H2(24) slowed in QI as the group posted -2%
organic growth. In general, demand in Europe was on par with last year, with Fashion growing.
Asia continued to grow while Americas continued to decline, mainly due to Fashion. The
number of enquiries grew during the quarter but slowed down towards the end of the period.
The uncertainty of the coming quarters has increased with the introduction of new trade tariffs
during April.

...but 19% EBITA shortfall as Print more than halves results

While Supply Chain EBITA came in largely in line, Print & Packaging suffered from weak
automotive markets, but also from a general decline in the demand for printed matter.
Moreover, growth declined in online print, which was a disappointment. EBITA for the group
was 9% lower than we had expected, with Supply Chain falling 2% short and Print & Packaging
61% short. To offset the decline in demand the group implemented extensive cost savings,
which is expected to generate cost savings of around SEK145m, of which around SEK8Im is
in 2025.

Significant debt reduction a positive

By continuous reduction in working capital and on the back of the strengthening SEK against
the USD, EUR and GBP, Elanders managed to decrease net debt by SEK862m, from SEK9.2bn
to SEK8.25bn. With the debt level one of the market’s main concerns we see this as positive,
compensating somewhat for the miss on earnings. In the medium term we continue to believe
that the trend in the market of more decentralised production will continue, which would
benefit logistics providers such as Elanders.

Conference call at 15:00 CET
Our focus for the call will be to get more colour on demand at the beginning of Q2.

Key figures (SEK 2024 2025e 2026e 2027e
Sales (m) 14,143 13814 14039 14,728 20 -

EBITDA (m) 2197 2011 2290 246l o |

EBIT (m) 786 768 925 1,028

EPS 50 569 948 120 160 |

EPS adi. 764 871 125 150 0 |

DPS 415 415 450 465 o

Sales growth Y/Y 2% -2% 2% 5%

EPS adj. growth Y/Y 35% 14%  43%  20% 1901 ‘

EBIT margin 56%  5.6%  66%  7.0% & | \‘

P/E adj. 9.3 8.1 57 47 ol

EV/EBIT Is6 149 120 105 ol -
EV/EBITA 137 131 108 9.5 Aor Apr Apr  Apr Apr  Apr
EV/EBITDA 56 54 49 4.4 2020 2021 2022 2023 2024 2025
PIBV 0.6 0.6 0.6 0.5 e

Dividend yield 58%  58%  63%  65%

FCF yield 495% 545%  59.1%  63.6% O Stockholm Pl (9 (Rebased)
Equity/Total Assets 240% 250% 264% 28.1%  High/Low (12M) SEK 108.6/59.3
ROCE 59%  56%  68% 76% Perf. 3M 6M 12M YTD
ROE adj. 68%  7.5% 105% 119%  Abs.  -175 284 -266 -19.1
Net IB debt/EBITDA 41 42 38 34 Rel 68 -198 -223 4133

Source: Carnegie Research, FactSet, Millistream & company data
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Deviation table 2023 2024 Carnegie
SEKm Q2 Q3 Q4 Ql Q2 Q3 Q4 Qla Qle Dev
Sales 3,450 3,253 3,574 3,268 3,503 3,598 3,774 3,232 3,250 -1%
Growth -2% -18% -13% -9% 2% 1% 6% -1% -1% -0.5pp
Organic -9% -8% -11% -9% 0% 4% 0% -2% -1% -0.8pp
Adj EBITA 210 211 289 180 215 237 247 133 167 -20%
Adj EBITA margin 6.1% 6.5% 8.1% 5.5% 6.1% 6.6% 6.5% 4.1% 5.1% -1pp
EO -15 0 -25 -25 -47 138 -52 -87 0
EBIT 172 187 238 129 141 348 168 20 140 -86%
EBIT margin 5.0% 5.7% 6.7% 3.9% 4.0% 9.7% 45% 0.6% 43% -3.7pp
Net financials -73 -82 -95 -1 -136 -134 -127 -121 -125 -3%
Pre-tax Profit 99 105 143 18 5 214 41 -101 15 n.m.
Tax -34 -39 -42 -10 -3 -26 -55 15 -5 n.m.
Tax rate 34% 37% 30% 56% 60% 12% 134% 15% 32% -17.1pp
Net profit 65 66 100 8 2 188 -14 -85 10 n.m.
EPS (SEK) 181 1.84 2.65 023 0.03 5.26 -048 -243 022 n.m.
EPS Adj (SEK) 2.74 2.52 4.13 1.44 1.70 2.12 1.28 0.29 0.99 -71%
Sales Carnegie
SEKm Q2 Q3 Q4 Ql Q2 Q3 Q4 Qla Qle Dev
Supply Chain Solutions 2,815 2,603 2,781 2,627 2,861 2977 3,011 2,625 2,625 0%
Print & Packaging 675 686 833 679 673 656 796 639 663 -4%
Other -40 -36 -40 -38 -31 -35 -33 -32 -38 -16%
Group 3,450 3,253 3,574 3,268 3,503 3,598 3,774 3,232 3,250 -1%
Organic sales growth Carnegie
YIY Q2 Q3 Q4 Ql Q2 Q3 Q4 Qla Qle Dev
Supply Chain Solutions -9% -14% -13% -9% 0% 5% 1% -1% -1% Opp
Print & Packaging -2% -6% -9% -7% 0% -2% -5% -6% -2% -4pp
Group -9% -8% -11% -9% 0% 4% 0% -2% -1% -0.8pp
Adj EBITA Carnegie
SEKm Q2 Q3 Q4 Ql Q2 Q3 Q4 Qla Qle Dev
Supply Chain Solutions 175 174 204 142 189 214 177 126 131 -4%
Print & Packaging 43 45 90 51 41 32 71 19 48 -61%
Group items -8 -8 -5 -13 -15 -9 -1 -12 -13 -8%
Group 210 211 289 180 215 237 247 133 167 -20%
Carnegie
Adj EBITA margin Q2 Q3 Q4 Ql Q2 Q3 Q4 Qla Qle Dev
Supply Chain Solutions 6.2% 6.7% 73% 5.4% 6.6% 72% 5.9% 48% 5.0% -0.2pp
Print & Packaging 6.4% 6.6% 10.8% 75% 6.1% 4.9% 8.9% 3.0% 73% -4.3pp
Group 6.1% 6.5% 8.1% 5.5% 6.1% 6.6% 6.5% 4.1% 5.1% -1pp

Source: Company data, Carnegie Research
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Other material conflicts of interest
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Distribution restrictions

This commissioned research report is intended only for distribution to professional investors. Such investors are
expected to make their own investment decisions without undue reliance on this commissioned research report.
This commissioned research report does not have regard to the specific investment objectives, financial situation
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the
appropriateness of investing in any securities discussed in this commissioned research report and should
understand that statements regarding future prospects may not be realized. Past performance is not necessarily
a guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned
research report or its contents. This commissioned research report may not be reproduced, distributed or
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of
or domiciled in any country in which such distribution is prohibited according to applicable laws or other
regulations.

This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie
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the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report
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a member of FINRA and SIPC. Carnegie’s research analysts located outside of the US are employed by non-US
affiliates of Carnegie Inc. (“non-US affiliates™) that are not subject to FINRA regulations. Generally, Carnegie
research analysts are not registered with or qualified as research analysts with FINRA, and therefore are not
subject to FINRA rule 2241 restrictions intended to prevent conflicts of interest by, among other things,
prohibiting certain compensation practices, restricting trading by analysts and restricting communications with
the companies that are the subject of the research report. Research reports distributed in the U.S. are intended
solely for major US institutional investors and US institutional investors as defined under Rule 15a-6 of the
Securities Exchange Act of 1934. This commissioned research report is provided for informational purposes only
and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy
any securities. Reports regarding equity products are prepared by non-US affiliates of and distributed in the United
States by Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes
responsibility for the commissioned research report. Any US person who wishes to effect transactions based on
this commissioned research report should contact Carnegie Inc. Investors in the US should be aware that investing
in non-US securities entails certain risks. The securities of non-US issuers may not be registered with, or be
subject to, the current information reporting and audit standards of the US Securities and Exchange Commission.

This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA).

Research Disclaimer

This commissioned research report is provided solely for information. It does not constitute or form
part of, and shall under no circumstances be considered as an offer to sell or a solicitation of an offer
to purchase or sell any relevant financial instrument.
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