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Beyond Frames Entertainment AB 
 

Slow quarter with few releases – Q3 review 
 

A slow quarter 
 

Revenues in the quarter were reported at SEK31.8m, down 12% Y/Y, and SEK10.7m lower than what the company 

implicitly needed to reach our full-year estimates. Over the first nine months of the year the company has grown 37% Y/Y, 

thanks to games releases in H1. Revenues were negatively affected in Q3 by the company's only games release in the 

period coming on 26 September and by Meta releasing its new headset after the quarter closed. EBITDA for the quarter 

was SEK1.5m, implying a margin of 4.6%, and was SEK5.2m what was needed to reach our full-year estimates. Altogether, 

this was a quarter impacted by few games releases and a hesitant industry. 

 

Ongoing confidence in the pipeline 
 

Given the development in the quarter and the launch postponement of Ghosts of Tabor for PSVR2 until 2025, we cut our 

full-year estimate by 5.6%. Based on the lower revenues in Q3(24) and reduced estimate, we lower our full-year EBITDA 

estimate by SEK6.5m. We leave 2025–2026 revenue estimates unchanged, but trim EBITDA estimates by an average of 

2.5% for our forecast period owing to somewhat amended cost assumptions. Our estimates assume that the two Combat 

Waffle titles for release in 2025 – GRIM and Silent North – will together generate similar revenues during our forecast 

period as Ghosts of Tabor. 

 

Higher required return behind fair value adjustment 
 

We still believe Beyond Frames offers an attractive business model that can successfully mitigate many of the risks 

associated with games development. Moreover, we see the company as active in a rapidly growing market, with Meta 

expanding its revenues from the XR segment by 29% Y/Y. Despite this, we lower our fair value to SEK18–26 (26–34). The 

main reason is that we have lifted our required return to 16% (15%). This increase stems from the still high risk in the 

development portfolio and as the company remains dependent on successful games releases to turn its cash flow positive.  

 

     

Change in estimates 

 24e 25e 26e 

Total Revenues -5.6% 0.0% 0.0% 

EBITDA, adj. -34.2% -2.9% -2.0% 

EPS, adj. -62.0% -17.6% -5.0% 

 

Upcoming events 

Q4 - report 20 February 2025 

  

 

Company facts (SEKm) 

Number of shares 17m 

Market capitalisation 188 

Net debt -8.95 

EV 179 

Free float 74% 

Daily trading volume, average   k 

Bloomberg Ticker BEYOND SS EQUITY 

 

Analyst 

Rikard Engberg 

rikard.engberg@carnegie.se 

  

  
 

 Forecasts (SEKm) 

 2023  2024e 2025e 2026e 

Total Revenues 164 204 232 265 

Revenue growth 240% 25% 14% 14% 

EBITDA, adj. 10 12 37 53 

EBIT, adj. -7 -19 5 21 

EPS, adj. -0.5 -0.9 0.2 1.0 

EPS growth, adj. N.m. N.m. N.m. 299% 

BV/share 4.9 4.0 4.2 5.2 

EBIT margin Neg. Neg. 2.6% 8.9% 

ROE, adj. Neg. Neg. 5.9% 20.4% 

ROCE, adj. Neg. Neg. 7.3% 25.7% 

EV/Sales 3.0x 1.1x 0.9x 0.8x 

EV/EBITDA 42.3x 14.3x 4.8x 3.4x 

EV/EBIT Neg. Neg. 34.4x 8.6x 

P/E, adj. Neg. Neg. 45.2x 11.3x 

P/BV 5.0x 2.7x 2.6x 2.1x 

FCF yield Neg. Neg. 6% 11% 

Net debt / EBITDA -2.3x -0.3x -0.4x -0.6x 
 
 

 Value and risk 

Fair value SEK18.0 - 26.0 

Share price SEK10.9 

Risk level High 

 

Price Performance 12 months 
 

 
 

Conflicts of interest 

 Yes No 

Liquidity provider   ✓ 

Certified adviser   ✓ 

Transactions 12m   ✓ 
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Investment case 

Exposure to growing entertainment form: Beyond Frames develops games in VR, one of the fastest-growing forms of digital 

entertainment. We believe the VR market will grow rapidly in the coming years, given the price erosion for headsets and as the 

games ecosystem is, in our view, approaching more of a critical mass than a few years ago. We thus believe Beyond Frames 

will develop well in the future.  

Risk mitigation built into the business model: Beyond Frames uses financial partners in its games development. This 

minimises the risks associated with games releases and makes it possible to more rapidly reach critical mass in games volumes. 

Moreover, it also allows it to utilise spare capacity via work for hire projects – loaning out the use of its developers on an hourly 

basis. This all reduces the company's risk of failed games releases owing to delays or lack of capital. We thus believe 

management has succeeded in mitigating a sizeable share of the risks associated with games development and publishing.  

Accelerating growth: Beyond Frames will keep its volumes high since it has a number of games moving into the commercial 

phase in the near future. This, combined with VR being on the cusp of increased penetration among players, leaves us 

anticipating a bright six to 18 months ahead for Beyond Frames.   

Company profile 

Beyond Frames develops VR games. In recent years, this market has grown considerably thanks to the large number of headsets 

sold during the pandemic. Combined with the substantial drop in prices of VR headsets in recent years, this means we expect 

the market for such gaming platforms will grow exponentially more than the traditional games market. We also believe that 

games, rather than video, will be the leading vertical for VR content, putting Beyond Frames in a good position.  

Beyond Frames uses external financing for a large share of its games development. This mitigates a sizeable portion of the risks 

typical with games development, making Beyond Frames' capital requirements far lower than if it relied on financing with its own 

capital. This strategy has proven successful, Ghosts of Tabor having sold close to one million copies. Beyond the sold titles, it 

has released downloadable content (DLC) at a value of around USD50. This DLC was released from late in Q4(23) and the 

company has seen buying frequency in line with some of the leading game franchises worldwide. The external financing has 

minimised the operational leverage, as reflected in the company's gross margin. We thus consider the business model well suited 

to the current market situation in the gaming sector.    

During 2024, Beyond Frames has a number of externally financed games set for release, which we believe set it on a solid 

growth path for the coming years. Moreover, we expect the successful launch of Ghosts of Tabor to make it easier for Beyond 

Frames to attract financing or publishing contracts for similar games. An example of this is Beyond Frames having secured 

publishing agreements for two new titles in 2024–2025 with Combat Waffle, the developer of Ghosts of Tabor. 

In our view, Beyond Frames is well able to develop traditional computer/console games, should the right project materialise or if 

it sees that the VR market is not developing in line with the current forecasts of substantial growth.   

Valuation 

We believe a DCF model is the best method to value Beyond Frames. A relative valuation would be challenging at present, given 

the company's current commercial stage. Our DCF model provides a valuation of SEK18–26 (26–34). 
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Brief overview of the quarter 

Q3 has historically been a weak quarter for the games industry, as reflected in the report from Beyond Frames. During the 

quarter, Ghosts of Tabor surpassed USD20m in total revenues and maintains its solid position with 835,000 registered players. 

Given the development of the player base and the revenues from Ghosts of Tabor, we believe it likely that the two forthcoming 

games from the same developer – GRIM in Q(24) and Silent North in H1(25) – will together deliver similar sales figures.   

Late in the quarter, the company released Escaping Wonderland. This title is a sequel to 2020's Down the Rabbit Hole and has 

received a high score of 4.8/5 and a good position on the sales list. We believe it and GRIM (to be released next quarter) will 

allow the company to achieve growth Q/Q.  

Reaching new levels of sales and profitability (SEKm)  Changed mix affects gross margin 

 

 

 
   

We are conservative in our sales estimates...   ...but expect a change in the product mix...  

 

 

 
   

...that will spur gross margins  Robust liquidity in the future 
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Valuation 

DCF 

 

 
Source: Penser by Carnegie 

  

Valuation output WACC assumptions Terminal value assumptions

Sum of PV of FCF (explicit period) 158 Risk free nominal rate 3,5% Long term growth rate 3%

PV of terminal value (perpetuity formula) 201,0 Risk premium 5,5% Long term EBIT margin 20%

Enterprise value 359 Small cap premium 6,0% Depreciation (% of sales) 5%

Latest net debt -9 Extra risk premium 1,0% Capex (% of sales) 5%

Minority interests  & other 0 Cost of equity 16,0% Working cap. (% of sales) 3%

Equity value 368 Tax rate 22%

No. of shares outstanding (millions) 17

Equity value per share 21

Sensitivity analysis

Long-term growth rate Long-term EBIT margin

0,0 2,0% 2,5% 3,0% 3,5% 4,0% 0 15,0% 17,5% 20,0% 22,5% 25,0%

15,0% 23 23 24 25 25 15,0% 19 21 24 27 29

15,5% 22 22 23 23 24 15,5% 18 20 23 25 27

WACC 16,0% 21 21 21 22 23 WACC 16,0% 17 19 21 24 26

16,5% 20 20 20 21 21 16,5% 16 18 20 22 25

17,0% 19 19 19 20 20 17,0% 15 17 19 21 23
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Income statement        

 2020  2021  2022  2023  2024e 2025e 2026e 

Net sales 13 24 25 137 170 202 235 

Other operating income 6 16 23 27 34 30 30 

Total revenues 18 40 48 164 204 232 265 

Cost of goods sold -1 -15 -16 -110 -144 -139 -152 

Gross profit 17 25 32 54 60 94 114 

Other Operating Expenses -15 -24 -47 -44 -48 -56 -60 

EBITDA 2 0 -15 10 12 37 53 

EBITDA, adjusted 2 0 -15 10 12 37 53 

EBITA, adjusted 2 0 -15 10 12 37 53 

Amortization -6 -8 -8 -16 -32 -32 -32 

EBIT -4 -8 -22 -7 -19 5 21 

EBIT, adjusted -4 -8 -22 -7 -19 5 21 

Net Financial Items -3 -1 0 -1 0 0 0 

Profit before tax -7 -8 -23 -8 -19 5 21 

Profit before tax, adjusted -7 -8 -23 -8 -19 5 21 

Taxes 0 0 0 0 4 -1 -4 

Net income -8 -9 -23 -8 -15 4 17 

Net income, adjusted -8 -9 -23 -8 -15 4 17 

Sales Growth Neg. 116% 21% 240% 25% 14% 14% 

Gross Margin N.m. N.m. N.m. 39.4% 35.4% 46.3% 48.3% 

EBIT Margin, Adjusted Neg. Neg. Neg. Neg. Neg. 2.6% 8.9% 

EPS, Adjusted -0.54 -0.58 -1.37 -0.45 -0.88 0.24 0.96 

EPS Growth, Adjusted N.m. N.m. N.m. N.m. N.m. N.m. 299% 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Cash flow statement        

 2020  2021  2022  2023  2024e 2025e 2026e 

EBIT -4 -8 -22 -7 -19 5 21 

Other Cash flow Items 6 8 8 15 36 31 28 

Changes in working capital 5 1 2 3 -2 4 1 

Cash flow from operating activities 7 1 -13 12 15 41 50 

Investments in Fixed Assets 0 -2 -2 -1 0 0 0 

Investments in intangible fixed assets -6 -17 -25 -35 -33 -30 -30 

Other Cash flow from investments 0 0 0 -1 0 0 0 

Cash flow from Investments -6 -19 -26 -38 -33 -30 -30 

Free cash flow 1 -18 -39 -26 -18 11 20 

New share issue / repurchase 13 42 42 0 0 0 0 

Other items 2 0 0 0 0 0 0 

Cash flow from financing 15 42 43 0 0 0 0 

Cash flow 16 24 4 -26 -18 11 20 

Net debt -19 -44 -48 -22 -4 -14 -34 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 
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Balance sheet        

 2020  2021  2022  2023  2024e 2025e 2026e 

ASSETS               

Goodwill 2 2 1 1 1 0 0 

Other intangible assets 11 21 39 61 62 60 58 

Financial assets 3 2 0 1 1 1 1 

Other fixed assets 1 3 3 3 3 3 3 

Total fixed assets 18 27 44 66 67 65 63 

Accounts receivable 2 3 2 13 17 18 21 

Other current assets 2 5 5 5 16 17 19 

Cash and cash equivalents 19 44 48 22 4 14 34 

Total current assets 22 53 55 39 36 49 75 

TOTAL ASSETS 40 79 99 105 104 114 138 

EQUITY AND LIABILITIES               

Equity 38 72 92 84 69 73 90 

Total equity 38 72 92 84 69 73 90 

Accounts payable 0 3 2 4 9 10 12 

Other current liabilities 2 4 6 17 26 31 36 

Total current liabilities 2 8 8 21 35 41 48 

TOTAL EQUITY AND LIABILITIES 40 79 99 105 104 114 138 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Growth and margins        

 2020  2021  2022  2023  2024e 2025e 2026e 

Revenue growth Neg. 116% 21% 240% 25% 14% 14% 

EBITDA growth, adjusted Neg. -88% Neg. Neg. 29% 200% 42% 

EBIT growth, adjusted Neg. Neg. Neg. Neg. Neg. Neg. 301% 

EPS growth, adjusted N.m. N.m. N.m. N.m. N.m. N.m. 299% 

Gross margin N.m. N.m. N.m. 39.4% 35.4% 46.3% 48.3% 

EBITDA margin 16.0% 1.0% Neg. 7.1% 7.3% 18.5% 22.6% 

EBITDA margin, adjusted 16.0% 1.0% Neg. 7.1% 7.3% 18.5% 22.6% 

EBIT margin Neg. Neg. Neg. Neg. Neg. 2.6% 8.9% 

EBIT margin, adjusted Neg. Neg. Neg. Neg. Neg. 2.6% 8.9% 

Profit margin, adjusted Neg. Neg. Neg. Neg. Neg. 2.1% 7.0% 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Return        

 2020  2021  2022  2023  2024e 2025e 2026e 

ROE, adjusted Neg. Neg. Neg. Neg. Neg. 6% 20% 

ROCE, adjusted Neg. Neg. Neg. Neg. Neg. 7% 26% 

ROIC, adjusted Neg. Neg. Neg. Neg. Neg. 8% 37% 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 
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Capital efficiency        

 2020  2021  2022  2023  2024e 2025e 2026e 

Accounts receivable / total revenue 9% 8% 5% 8% 8% 8% 8% 

Accounts payable / COGS 20% 22% 10% 4% 6% 7% 8% 

Total short-term liabilities / total cost 13% 19% 12% 14% 18% 21% 23% 

Working capital / total revenue 9% 2% -1% -2% -1% -3% -3% 

Capital turnover rate 0.5x 0.6x 0.5x 2.0x 3.0x 3.2x 3.0x 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Financial position        

 2020  2021  2022  2023  2024e 2025e 2026e 

Net debt -19 -44 -48 -22 -4 -14 -34 

Equity ratio 95% 90% 92% 80% 66% 64% 65% 

Net debt / EBITDA -9.3x -189.6x N.m. -2.3x -0.3x -0.4x -0.6x 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Per share data        

 2020  2021  2022  2023  2024e 2025e 2026e 

EPS -0.54 -0.58 -1.37 -0.45 -0.88 0.24 0.96 

EPS, adjusted -0.54 -0.58 -1.37 -0.45 -0.88 0.24 0.96 

FCF per share 0.06 -1.19 -2.37 -1.54 -1.06 0.63 1.15 

Book value per share 2.69 4.55 5.35 4.89 3.98 4.22 5.18 

Number of shares, m 14.2 15.8 17.2 17.2 17.3 17.3 17.3 

Number of shares after dilution, average 14.2 15.0 16.5 17.2 17.2 17.3 17.3 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 

       

 
 

Valuation        

 2020  2021  2022  2023  2024e 2025e 2026e 

P/E, adjusted Neg. Neg. Neg. Neg. Neg. 45.2x 11.3x 

P/BV 7.7x 7.8x 1.8x 5.0x 2.7x 2.6x 2.1x 

P/FCF 100x Neg. Neg. Neg. Neg. 17.3x 9.4x 

FCF-yield 0% Neg. Neg. Neg. Neg. 6% 11% 

Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Payout ratio, adjusted 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

EV/Sales 7.1x 3.0x 2.7x 1.9x 1.1x 0.9x 0.8x 

EV/EBITDA, adjusted 65.1x 100x Neg. 31.4x 14.3x 4.8x 3.4x 

EV/EBIT, adjusted Neg. Neg. Neg. Neg. Neg. 34.4x 8.6x 

EV 131 118 128 304 179 179 179 

Share price, year end 20.8 35.7 9.8 24.4 10.9 10.9 10.9 

Source: Beyond Frames Entertainment AB, Penser by Carnegie 
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Share Price and Average Fair Value Chart 

Beyond Frames Entertainment AB (BEYOND SS EQUITY) 

 

Source: Penser by Carnegie, IDC 
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Disclosures and disclaimers 

Carnegie Investment Bank AB 

Carnegie Investment Bank AB (publ.) is a leading investment bank with a Nordic focus. The Carnegie group of companies, together "Carnegie", generates added 
value for institutions, companies and private clients in the areas of trade in securities, investment banking and private banking. Carnegie has approximately 600 
employees, located in offices in six countries. 

Penser by Carnegie 

In November 2023, Carnegie acquired the commissioned research business from Erik Penser Bank AB. This included the business under which Erik Penser Bank 
AB e.g. has published its Penser Access and Penser Future research services. This business continues to be operated by Carnegie under the trademark Penser by 
Carnegie. 

Valuation, methodology, and assumptions 

Penser Access by Carnegie 
Commissioned research reports under Penser Access by Carnegie include the analyst's assessment of a fair value range on the date the research was published 
based on various fundamental valuation methods. A commonly used method is DCF valuation, where future cash flows are discounted to today. Analysts may also 
use different valuation multiples, e.g. P/E ratio and EV/EBIT multiples, relative to industry peers to obtain a target price. For companies where it is appropriate, a fair 
value range can also be based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges represent the assessment 
of the analyst(s) at the time of writing. For more information on valuation models, click here 

Penser Future by Carnegie 
Commissioned research reports under Penser Future by Carnegie do not contain a fair value range. Instead, the analyst assesses the company and sheds light on 
the strengths and weaknesses observed based on four areas. The four areas are assessed based on the following criteria: Potential, Risk, Financial Position and 
History & Merits. The results are presented on a scale of 1-5 where 5 represents the highest rating in each area. For example, a rating of 5 for Potential means that 
we see strong potential in the business while a rating of 5 for Risk means that we assess the risk as high. 

Frequency of update 

Penser by Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical report may vary over time. Unless 
otherwise expressly stated in the report, the analysis will be updated quarterly or when considered necessary by the research department, for example in the event 
of significant changes in market conditions or events related to the issuer/the financial instrument. 

Analyst certification 

The research analyst or analysts responsible for the content of this commissioned research report certify that, notwithstanding the existence of any potential conflicts 
of interests referred to herein, the views expressed in this commissioned research report accurately reflect the research analyst’s personal views about the companies 
and securities covered. It is further certified that the research analyst has not been, nor is or will be, receiving direct or indirect compensation related to the specific 
ratings or views contained in this commissioned research report. 

Potential conflicts of interest 

Carnegie, or its subsidiaries, may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any 
company mentioned in this report. Any such publicly announced business activity, during the past 12 months, will be referred to in this commissioned research report. 
A set of rules handling conflicts of interest is implemented in the Carnegie Group. Investment Banking and other business departments in Carnegie are surrounded 
by information barriers to restrict the flows of sensitive information. Persons outside such barriers may gain access to sensitive information only after having observed 
applicable procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to investment banking transactions performed 
by Carnegie or a legal person within the same group. 

Confidential and non-public information regarding Carnegie and its clients, business activities and other circumstances that could affect the market value of a security 
("sensitive information") is kept strictly confidential and may never be used in an undue manner. 

Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In accordance with the guidelines the research department 
is separated from the Investment Banking department and there are no reporting lines between the research department and Investment Banking. The guidelines 
also include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition against offering favourable recommendations, 
personal involvement in covered companies, participation in investment banking activities, supervision and review of research reports, analyst reporting lines and 
analyst remuneration. 

Other material conflicts of interest 

This report was commissioned and sponsored by the issuer (issuer-paid research). 

Distribution restrictions 

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 Investment Bank AB is a bank incorporated in Sweden with 
limited liability which is authorised and regulated by the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report 
is issued by Carnegie Investment Bank AB, Finland Branch. The Finland branch is authorised by the Swedish Financial Supervisory Authority and subject to limited 
regulation by the Finnish Financial Supervisory Authority (Finanssivalvonta). In Norway this commissioned research report is issued by Carnegie AS, a wholly-owned 
subsidiary of Carnegie Investment Bank AB. Carnegie AS is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet). In Denmark this 
commissioned research report is issued by Carnegie Investment Bank AB, Denmark Branch. The Denmark branch is authorised by the Swedish Financial Supervisory 
Authority and subject to limited regulation by the Danish Financial Supervisory Authority (Finanstilsynet).  

This commissioned research report is distributed in the US by Carnegie, Inc., a US-registered broker-dealer and 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). 
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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. 

This commissioned research report has been requested and paid for by the issuer and should therefore be considered a marketing communication (i.e not investment 
research). Payment for the report has been agreed in advance on a non-recourse basis. As commissioned research, this material can be considered an acceptable 
minor non-monetary benefit under MiFID II. It has not been prepared in accordance with the legal requirements designed to promote the independence of investment 
research. However, it is still subject to a prohibition on dealing ahead of the dissemination of the report. 

Carnegie Investment Bank AB is responsible for the preparation of this commissioned research report in Sweden, Finland, Denmark, and the UK. Carnegie AS is 
responsible for the preparation of this commissioned research report in Norway. Carnegie Inc. is responsible for this research report in the US. 

The information in this commissioned research report was obtained from various sources. While all reasonable care has been taken to ensure that the information is 
true and not misleading, Carnegie gives no representation or warranty, express or implied, about its accuracy or completeness. Carnegie, its subsidiaries and any of 
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