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The Perpetual Owner

Source: Company information
Note: 1) European Commission, 2020; 2) Thomson Reuters, based on three-year average for 2019-2021

• Europe has over 20 million privately owned, small and medium sized businesses1)

• Approximately 15,000 companies are sold each year2)

• Röko focuses on a small subsection of this large universe – high-quality, sustainable, niche companies with continuous profit 
growth. Preferably led by an entrepreneur or a family

• Röko estimates that 1,500 companies (10%) are potential targets. Of these, 300-500 are evaluated each year and Röko is 
informed about almost all companies in the Nordics and UK that fits its scope

• Röko acquires 5 to 10 companies per year and is highly selective – only the best get through the needle’s eye!
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Financial development

SEKm 2019 2020 2021 Q1 ’21 Q1 ’22

Net sales RTM1) 490 1,146 3,136 n.a. 3,449 

Net sales 23 614 2,083 321 896 

Organic growth2) n.a. 10% 13% n.a. 9% 

EBITA RTM1) 106 219 606 n.a. 715 

EBITA -6 125 403 57 175 

EBITA margin RTM1) 22% 19% 19% 18%3) 21% 

Interest-bearing net debt 345 343 798 n.a. 889

Minority debt 205 368 1,155 n.a. 1,401 

# people at HQ 5 5 7 5 7 

# of companies 5 9 16 11 18 

Source: Company information
Note: 1) Based on rolling twelve months financials from management accounts for companies that were part of Röko at the end of each respective period; 2) Organic growth calculated based on IFRS 
numbers with fixed currency; 3) Margin based on reported EBITA
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Röko – Characteristics

Source: Company information

• Röko is a sector agnostic serial acquirer with focus on
− High margins
− Consecutive profit growth

• Röko invests in family businesses

• Local management remains/becomes shareholders in their businesses – on average about 30%
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Portfolio company characteristics

Management age structure (CEO, years old)1) Organic growth ’212) Geographies1)

Source: Company information
Note: 1) As of March 2022; 2) Based on financials from management accounts for companies that were part of Röko at the end of Q4 2021 and including Brownell and ETB. Calculated as Net sales during the 
period January 1 to December 31 2021 compared to the same period in 2020 with fixed currency from 2021
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Key investment highlights

Source: Company information

• Highly experienced acquisitive management team

• Stringent investment criteria safeguarding quality investments

• Perpetual ownership and decentralised structure is very attractive to private family businesses

• The diversified portfolio of European companies creates a very resilient business model

• Continuous profit growth with high double-digit EBITA margins
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Financial targets

Source: Company information
Note: 1) Including minority debt; 2) Based on rolling twelve months financials from management accounts for companies that are part of Röko at the end of the period

Growth  Achieve EBITA growth each year (excluding the impact of acquisitions)

Profitability  EBITA margin of more than 15%

Capital structure  Net debt1) in relation to EBITDA RTM2) should be below 3.0x. The net debt may temporarily exceed the target as a result of acquisitions

Dividend policy
 Distribute 0-20% of net profit for the year as dividend to shareholders

 The Board of Directors do not intend to propose a dividend for the fiscal year 2022 (payable in 2023)
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Appendix
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Segment financials

Source: Company information
Note: 1) Based on rolling twelve months financials from management accounts for companies that were part of Röko at the end of each respective period

B2B (SEKm) Q1 ‘21 Q1 ‘22 Change FY 2021

Net sales RTM1) n.a. 2,291 n.a. 2,020 

Net sales 159 607 282% 1,177 

EBITA RTM1) n.a. 503 n.a. 399 

EBITA 36 128 256% 242 

EBITA margin 22.6% 21.1% -1.6 p.p. 20.6% 

B2C (SEKm) Q1 ‘21 Q1 ‘22 Change FY 2021

Net sales RTM1) n.a. 1,158 n.a. 1,115 

Net sales 162 289 78% 906 

EBITA RTM1) n.a. 244 n.a. 235 

EBITA 24 53 121% 190 

EBITA margin 14.8% 18.3% 3.5 p.p 21.0% 

Central functions (SEKm) Q1 ‘21 Q1 ‘22 Change FY 2021

EBITA -4 -6 50% -29
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Cash flow and capital efficiency

Source: Company information
Note: 1) Cash Conversion = Operating cash flow / EBITA; 2) ROCE = Annualised EBITA / Average capital employed

Operating cash flow and cash conversion Capital employed and ROCE

SEKm Q1 ’21 Q1 ‘22 FY 2021

Operating cash flow 84 117 251 

EBITA 57 175 403 

Cash conversion1) 147% 67% 62% 

SEKm Q1 ‘21 Q1 ‘22 FY 2021

Equity n.a 2,468 1,991 

Interest-bearing debt n.a 1,310 1,087 

Leasing n.a 427 316 

Put/call debt for non-

controlling shares and earn-

out debt

n.a 1,401 1,155 

(-) Cash and cash 

equivalents
n.a -421 -290 

Capital employed n.a 5,185 4,259 

Average Capital employed n.a 4,722 2,965 

EBITA 57 175 403 

Annualised EBITA 228 700 403 

ROCE, %2) n.a. 14.8% 13.6% 
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KPIs

Source: Company information
Note: 1) Based on rolling twelve months financials from management accounts for companies that were part of Röko at the end of each respective period; 2) Including minority debt

SEKm Q1 ‘21 Q1 ‘22 Change FY 2021

Net sales 321 896 179% 2,083

Net sales RTM1) n.a. 3,449 n.a. n.a.

EBITA 57 175 207% 403

EBITA margin, % 18% 19% 1 p.p 19%

EBITA RTM1) n.a. 715 n.a. n.a.

EBITA RTM1) margin, % n.a. 21% n.a. n.a.

EBITDA 66 211 220% 462

EBITDA margin, % 21% 24% 3 p.p 22%

Capital employed n.a. 5,185 n.a. 4,259

Return on capital employed, % n.a. 15% n.a. 14%

Return on equity, % n.a. 19% n.a. 16%

Financial net debt2) 2,070 2,290 11% 1,952

Interest-bearing net debt 420 889 112% 798

Financial net debt2)/EBITDA RTM1) n.a. 2.9x n.a. n.a.

Equity/assets ratio 32% 37% 5 p.p 35%

Number of employees, end of the period 319 962 202% 846
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Profit and loss statement

Source: Company information

Full-year Q1 Q1

SEKm 2019 2020 2021 2021 2022

Net sales 23 614 2,083 321 896

Cost of goods sold -15 -310 -1,293 -198 -553

Gross profit 8 304 790 123 343

Sales and marketing expenses -5 -109 -203 -36 -105

Administrative expenses -4 -98 -248 -37 -98

Other operating income and expenses -9 -8 -28 -5 -5

Operating profit -11 89 312 44 135

Net financial items -1 -14 -26 -2 -4

Profit before tax -12 74 286 42 130

Tax 0 -18 -68 -9 -26

Net profit for the period -12 56 217 33 104
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Balance sheet

Source: Company information
Note: 1) Contingent considerations

Dec-31 Mar-31

SEKm 2019 2020 2021 2022

ASSETS

Fixed assets

Intangible assets 955 1,506 3,984 4,519 

Tangible assets 197 251 506 622

Financial assets 1 4 14 15

Total non-current assets 1,153 1,761 4,504 5,156

Current assets

Inventories 36 86 424 563

Current receivables 63 146 467 510

Cash and cash equivalents 112 192 290 421

Total current assets 211 424 1,180 1,494

TOTAL ASSETS 1,364 2,186 5,684 6,650

Dec-31 Mar-31

SEKm 2019 2020 2021 2022

EQUITY AND LIABILITIES

Equity

Shareholders' equity 350 719 1,991 2,468

Total equity attributable to Röko’s shareholders 350 719 1,991 2,468

Non-current liabilities

Long-term borrowings incl. leasing liabilities 384 160 285 332

Other L-T liabilities including contingent considerations 191 368 1,050 1,282

Deferred tax liability 93 146 365 412

Other long-term provisions 0 0 1 4

Total non-current liabilities 668 674 1,701 2,030

Current liabilities

Short-term borrowings incl. leasing liabilities 231 538 1,118 1,405

Other short-term liabilities incl. minority debt & CC1) 22 122 382 213

Other short-term liabilities 92 133 492 534

Total current liabilities 345 793 1,992 2,152

TOTAL EQUITY AND LIABILITIES 1,364 2,186 5,684 6,650
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Cash flow statement

Source: Company information

Full-year Q1 Q1

SEKm 2019 2020 2021 2021 2022

Operating activities

Operating profit -11 89 312 42 135

Adjustment for non-cash items 2 44 107 16 43

Net financial items -1 -14 -26 0 -11

Paid tax 0 -40 -86 0 -50

Cash flow from operating activities before changes in working capital -10 79 307 58 117

Cash flow from changes in working capital

Change in inventory -4 -10 -16 -5 -42

Change in current assets 7 -8 -62 2 5

Change in current liabilities 6 1 21 29 38

Cash flow from operating activities -1 62 251 84 117

Investing activities

Acquisitions -694 -365 -1,735 -337 -568

Investments in intangible assets 0 -1 -1 -16 -13

Investments in tangible assets 0 -14 -51 0 -4

Cash flow from investing activities -695 -381 -1,786 -353 -585

Financing activities

Shareholder contribution 365 337 1,140 201 399

New loans with credit institutions 439 114 625 142 261

Repayment of loans -2 -59 -88 -11 -34

Dividend paid 0 0 -49 -10 -7

Cash flow from financing activities 802 393 1,628 322 618

Cash flow for the period 107 74 92 52 151

Cash and cash equivalents at the beginning of the period 0 112 192 192 290

Exchange rate differences in cash and cash equivalents 5 6 6 19 -20

Cash and cash equivalents at the end of the period 112 192 290 263 421
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Disclaimer

This presentation (the “Presentation”) has been prepared solely for informational purposes. You should not rely upon it or use it to form the definitive basis for any decision, contract, commitment
or action whatsoever, with respect to any proposed transaction or otherwise.

This Presentation was prepared and the analyses contained in it are based on certain assumptions made by Röko AB (the “Company” or “Röko”). Neither the Company, nor any of its affiliates,
officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this Presentation or any oral

information provided in connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to

any of such information. The Company and its affiliates, officers, employees and agents expressly disclaim any and all liability which may be based on this Presentation and any errors therein or

omissions therefrom. Neither the Company, nor any of its affiliates, officers, employees or agents, makes any representation or warranty, express or implied, that any transaction has been or may

be effected on the terms or in the manner stated in this Presentation, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if

any.

All statements, assumptions, estimates and forward-looking statements made in this Presentation are subject to risks, uncertainties, and other factors that could cause that actual results,

performance, trends or events differ materiality from those contained in the statements, assumptions, estimates and forward-looking statements. Such risks and uncertainties are increased due to

the political environment, which may continue to have an adverse effect on the general economic conditions and may lead to recession or depression, which in particular could lead to an

adverse effect on the economic conditions in the markets on which the Company operates. To which extent the political environment might affect the markets on which the Company operates

will depend on a number of factors that the Company, as of the date of this Presentation, cannot identify or assess with precision or certainty. Furthermore, statements in this Presentation,

including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. By their nature,

forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend on circumstances that will or may occur in

the future whether or not outside the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such

forward-looking statements. Accordingly, no assurance is given that such forward-looking statements will prove to have been correct. You should not place undue reliance on forward-looking

statements. They speak only as at the date of this Presentation and the Company do not undertake any obligation to update these forward-looking statements. Past performance does not

guarantee or predict future performance. Moreover, the Company its affiliates, officers, employees and agents do not undertake any obligation to review, update or confirm expectations or

estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of this Presentation.

This Presentation and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do

they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction,

or commit capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. It is recommended that the recipient seeks

independent third party legal, regulatory, accounting and tax advice regarding the contents of this Presentation.

This Presentation and any materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or

located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or

licensing within such jurisdiction. This Presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein

have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in or into the United States, except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This Presentation does not constitute a prospectus and does not constitute an offer to acquire securities.
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