INTELLEGO TECHNOLOGIES AB imontega

HIT-feedback: Presentation and strong Q2 illustrate further

Rati B - . .
s W potential - estimates and PT increased

Price target SEK 300.00 (prior: SEK 170.00) Intellego published its financial figures for the second quarter of 2025 on Wednesday

after market close and presented at the Hamburg Investordays (HIT) the following day.
Potential 46% The strong Q2 performance, combined with our impressions from the conference, has
led us to raise our projections and price target once again.

share data Intellego Technologies AB - Q2 2025 Q2/25 Q2/25 Q2/24
ntellego Technologies AB - e ()
Share price (last close price in SEK) 205.00 ol 9 9 P 2950 oag 2;’7 ;’/
ales . . : .0%
Number of shares (in m) 30.7
Market cap. (in SE m) 6,301.8 EBIT . 153.5 116.2 21.0 632.7%
Trading vol. (@ 3 months; in K shares) 321.8 Margin 70.7% 51.6% 15.8%
. Source: Company, Montega
Enterprise Value (in SEk m) 6,291.0
Ticker OM:INT Q2 sales came in at a very strong SEK 217.Im, representing a 297% yoy increase, driven
by robust dosimeter sales across all business lines. The high share of dosimeter sales
Guidance 2025 was reflected in an exceptionally strong gross margin of 89.4% — almost 10pp above
: Ql1/25. Thanks to the highly scalable business model, this strong margin combined with
Sales (in m SEK) > 700 ) . . h ;
. lower-than-expected operating costs resulted in an impressive 71% EBIT margin and
EBIT (in m SEK) > 400 51.6% net margin. Strong earnings power and low CAPEX also translated into a
) significant increase in free cash flow, which reached SEK 63m in the quarter despite
Share price (SEK) slightly higher DSO compared to Q1/25. With the new CFO onboard — who made his
debut at our HIT conference last week — we expect working capital efficiency to be a
200 key area of improvement going forward.
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Outlook raised again — momentum remains strong: As announced, the company

= Intellego Technologies AB —— CDAX raised its full-year forecast once more, now guiding for sales above SEK 700m
soureerCapitalia (previously >SEK 600m) and EBIT above SEK 400m (previously >SEK 250m). We view
Shareholder these targets as conservative given current sales dynamics. Both Likang and Henkel are

performing better than expected, yet they represent only two of several new projects. In

hiesificat Eizhar total, 12 new products have already been pre-ordered and paid for by customers,
Claes Lindahl (ceo) 12.2% which underpins continued strong momentum in our view. Accordingly, we have lifted
Sellers of Daro Group 71% our projections for the coming years and believe the company may already reach its
Teem VETEEEm 41% mid-term target of SEK 2bn in sales earlier than anticipated.
Others 7.1%
Calendar FYend: 31.12. 2023 2024 2025e 2026e 2027e
Q3 results November 27, 2025 Sales 186.5 265.3 820.0 1,500.0 2,000.0
Q4 results Februory 27,2026 Growth yoy 222.7% 42.3% 209.1% 82.9% 33.3%
- EBITDA 86.7 18.5 498.8 8714 1141.9
EBIT 83.1 102.2 468.8 822.0 1,082.6
Changes in estimates Net income 59.6 68.4 2951 558.3 738.0
2025e 2026e 2027e Gross profit margin 83.2% 81.1% 81.4% 80.7% 80.7%
EBITDA margin 46.5% 44.7% 60.8% 58.1% 57.1%
Z“'es e sa00 '2‘:%2 "80:1‘; EBIT margin 44.6% 385%  57.2%  548%  541%
EBIT (old) e L S Net Debt 29.3 29.8 -109.2 -324.5 -920.1
: . . Net Debt/EBITDA 0.3 0.3 -0.2 -0.4 -0.8
A 5% 92.0% 200%  RocE 827%  40.4%  M4%  19.6% 116.4%
3G L) L 2104 o 236 249 1007 _ 19.04 25.17
& O . 196%  FCF per share -190  -126 3.60 7.34 20.32
Analyst Dividend 0.00 0.00 0.00 0.00 0.00
} ) Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
Tim Kruse, CFA Ingo Schmidt, CIIA EV/SoIes 337 237 77 240 3]
+49 40 41111 37 84 +49 40 4111 37 86 EV/EBITDA 726 53] 126 79 55
tkruse@montega.de i.schmidt@montega.de EV/EBlT 75.7 615 13.4 77 5.8
Publication PER 86.9 823 204 10.8 8.1
Comment september 1, 2025 P/B 417 213 10.1 5.3 3.3
Source: Company data, Montega, Capital IQ Figures in m SEK, EPS in SEK, Price: 205.00 SEK
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Conclusion: We are highly impressed with Intellego’s progress since our initiation.
Despite the substantial share price appreciation, we continue to see upside for the
company and its investment case on multiple fronts. Industry collaborations are only
just beginning, and market penetration remains in its early stages. Consequently, we
see further upside to our current estimates, particularly as the company provides more
transparency on its new mid-term targets in the coming months. We reiterate our Buy
recommendation with a new price target of SEK 300 (previously SEK 170).
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Company Background

Intellego Technologies AB was founded in 2011 and is headquartered in Stockholm,
Sweden. The company specializes in the development and distribution of colour-
changing UV dosimeters that visualize correct UV exposure for disinfection and
industrial applications. Intellego sells its products through distribution partners in
various industries, including healthcare, hospitality and manufacturing. Geographically,
the company has a strong presence in Europe and North America and is also grwoing
strongly in Asia. To drive this growth, Intellego is increasingly focusing on strategic
partnerships like with Henkel or Likang. The company's patented technology is based on
years of research and development in UV visualisation and is continuously optimized to
explore new applications and markets.

Key Facts

Sector UV Inspection Technology

Ticker INT

Employees 62

Revenue SEK 265.3m

EBIT SEK 102.2m

EBIT-Margin 38.5%

Business model Manufactures photochromic ultraviolet indicators that change

colour based on the accumulated does of invisible UV-C
irradiation on a surfacte for use in healthcare, hospitality, retail,
transportation and commercial applications.

Competitive edge Development and production of patented, photochromatic UV

indicators

Revenue sources The customer base is primarily concentrated in the EU (81%),
f(ollo)wed by North America (21%), Asia (15%), and Other regions
3%

Source: Company, CapitallQ, Montega; Status: FY 2024

Major events in the company's history

Foundation of Intellego Technologies AB in Stockholm, Sweden

Launch of the first generation of UV indicators

Introduction of the first indicators for the medical sector

IPO at Nasdagq Stockholm

Acquisition of Daro Group Ltd.

Exclusive distribution agreement with YUVIO (zhounyou Medical/Likang) for the
Chinese healthcare market

Expansion of collaboration with Likang to cover additional products in the
Asian disinfection industry tied to a minimum volume of USD 360 m

Collaboration with Henkel AG & Co. KGaA for the global PSA market
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Healthcare (Disinfection)
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Assure (Cure)

254 nm 260- 280 nm 222 nm
LP Mercury Vapor UV-CLED Far UV-C

254 nm 354 nm
uv-c UV-CLED

TRI Card

The card features a yellow center
indicator surrounded by the three

color refences 25, 50 and 100 mJ /cm 2
to demonstrate the accumulate dose

Dots & Squares (Stickers)

Indicate UV - C exposures at 25, 50, 75
and 100 mJ/cm 2 with enclosed color
reference card.  For Assure, levels from
0-50, 0- 100, 40- 200 and 1000 - 5000 are
possible.

Personal Indicator
Indicator reveals the word STOP when
exposedto 6 mJ/cm 2 (the threshold
limit value for safe occupational
exposure)

Quick Check
Enter indicator that reveals a check
markat6 mJ/cm 2 and includes
additional color - references for 15 and
25 mJfem 2

DUO Card
Adhesive Card that indicates
exposures at 50 and 100 mJ/cm 2

MRSAIC - diff Card

Adhesive Card that indicates

exposures that can achieve significant
reductions of MRSAand C - diff spores.

Quad | Multiple Card
Wide indicator and four or more colour
references to demonstrate the
accumulated dose, measured at
mJ/cm 2in ranges from 0 - 100, 0-50,
40- 200, 1000- 5000.

UVC 1000 Dosimeters

Indicate an accumulated doses of 500
and 1000 mJ/cm 2 which is the range
recommended for decontamination of

N95 masks.

UV cosmress UV oosmariss

only for special
orders

Unexposed  Exposed

UV commers UV oosmerers

UV conmer

o ]

Organisational Structure

7 .
- —

Source: Company

Intellego Technologies SE is the parent company and holds 100% of the shares in three
subsidiaries. These include Intellego Technologies US Inc., based in Delaware, USA,
Intellego Technologies Co Ltd. in Shanghai, China. The Mother company of the Daro
Group ist Portman Enterprises Limited, headquartered in Sudbury, England which
focuses on the sales of UV equipment for healthcare, curing and water treatment
applications. YUVIO is Intellego's most recent unit and focused on selling highly
attractive bundles of UV disinfection equipment for healthcare solutions in combination

with a multi period contract for Intellego’s UV dosimeters.

Corporate Structure

intellego

technologies
1

[
intellego

technologies
(Us)

|
intellego  s¢e yyvio @Daro

(CHINA)

Business Areas and Regions

UV SYSTEMS

Source: Company

Although it should be fair to assume that the basic technology for its UV dosimeters are
identical Intellego has split its product portfolio into three business units with distinct
branding in order to enable product differentiation as well as price discrimination. The
three business areas can be seen below, although Intellego Horticulture is just being
developed with products entering the market in 2025.

Business Areas

Intellego
Horticulture

Healthcare
Water
Food

00000
Intellego
Curing
Electronics
Med - Tech

\Packaging

xexx
Intellego
Healthcare
| Food

Plant
Cultivation
.

Source: Company
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Intellego Technologies AB reports its revenue distribution only by geography. The
primary focus is on the EU, which accounts for 61% of revenue, followed by North
America with 21%. An additional 15% comes from Asia, while 3% is attributed to "other
countries”.

Sales by Region

EU25%

UK 56%

North America  21%

Other 3%

Asia 15%

Source: Company, Montega

Management

Claes Lindahl is the founder and CEO of Intellego
Technologies. Before founding the company in 2011, Claes
Lindahl studied biotechnology and economics at Chalmers
University of Technology and Linképing University, respectively.
Since graduation, he has been part in multiple biotech
startups  bringing  together  biotech  research  and
entrepreneurship in the fields of UV radiation.

Hans Denovan, who joined as CFO in September 2025, brings
extensive experience in the B2B software industry along with
valuable insights from the private equity sector. He holds a
double B.Sc. in Economics and Corporate & Industrial Finance
from the University of Gothenburg and has completed
additional studies in Corporate Finance and Strategy at
Bocconi University in Milan. Hans previously served for several
years as Group CFO at the international digital solutions and
services provider PDSVISION.

Shareholder Structure

The company's share capital amounts to 1.062.381,37 SEK and is divided in 29.746.678
bearer shares. The shares of Intellego Technologies AB have been listed at the Nasdag
Stockholm in the Nasdaq First North Growth Market since its IPO in June 2021. The
shareholder structure is essentially characterized by a large freefloat (69%). Largest
individual sharholder is Founder and CEO Claes Lindahl who holds approx. 12%. The
sellers of the Daro Group hold 7% and board member Johan Méllerstrém holds 4% of the
shares. Amungst larger institutional investors Anvanza and Nordnet Pension hold 4%
and 3% respectively. We find it noteworthy and a signal of commitment that both Claes
Lindahl (total of more than SEK 26m) and Johan Méllerstrom have been buying shares
continuously over the past quarters.

Shareholder Structure

Claes Lindahl
12%

Sellers of Daro Group
7%

Johan Méllerstrém
Freefloat 4%
69% Avanza Pension
4%
Nordnet Pension
3%

Source: Company
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DCF Model
(nsexm) 2025¢  2026e  2027¢ 2028  2029¢  2030e 2031e Te’\';::‘:;
Sales 820.0 1,500.0 2,000.0 2,500.0 3,000.0 3,500.0 3,640.0 3,712.8
Change yoy 209.1% 82.9% 33.3% 25.0% 20.0% 16.7% 4.0% 2.0%
EBIT 468.8 822.0 1,082.6 1,360.7 1,512.9 1,555.0 1,398.8  1,299.5
EBIT margin 57.2% 54.8% 54.1% 54.4% 50.4% 44.4% 38.4% 35.0%
NOPAT 328.1 575.4 757.9 952.5 1,059.0 1,088.5 1,356.8 1,260.5
Depreciation 30.0 49.4 59.3 66.7 80.0 84.0 74.3 75.8
in % of Sales 3.7% 3.3% 3.0% 2.7% 2.7% 2.4% 2.0% 2.0%
Change in Liquidity from
- Working Capital -151.6 -324.4 -133.6 -31.7 -167.9 -167.9 -47.0 -24.5
- Capex -68.0 -68.0 -68.0 -68.0 -81.6 -95.2 -99.0 -101.0
Capex in % of Sales 8.3% 4.5% 3.4% 2.7% 2.7% 2.7% 2.7% 2.7%
Other
Free Cash Flow (wAcc model) 138.5 2324 615.5 919.5 889.5 909.4 1,285.1 1,210.8
WACC 1.2% 11.2% 11.2% 11.2% 1.2% 1.2% 1.2% 1.2%
Present value 134.9 203.6 485.1 652.0 567.4 521.9 663.4 6,140.5
Total present value 134.9 338.5 823.7 1,475.7 2,043.1 2,564.9 3,228.3 9,368.9
Valuation Growth: sales and margin
Short term sales growth 2025-2028 44.9%
Total present value (Tpv) 9,368.9 .
: Mid term sales growth 2025-2031 28.2%
Terminal Value 6,140.5
Long term sales growth from 2032 2.0%
Share of TV on Tpv 66% )
Liabilities 13 Short term EBIT margin 2025-2028 55.1%
Liquidity 5 Mid term EBIT margin 2025-2031 50.5%
Equity value 9,339.1 Long term EBIT margin from 2032 35.0%
Sensitivity Value per Share (sek) Terminal Growth
Number of shares (m) 307 WACC 1.25% 1.75% 2.00% 2.25% 2.75%
Value per share (sek) 303.8 1.66% 27234 280.92 285.55 290.42 300.99
+Upside | -Downside 48% 1.41% 280.30 289.47 294.42 299.65 311.00
Share price (SEk) 205.00 11.16% 288.68 298.50 303.80 309.41 321.62
10.91% 297.52 308.03 313.73 319.76 332.92
Model parameter 10.66% 306.85 31813 324.26 330.75 344.96
Debt ratio 20.0% Sensitivity Value per Share (sek) EBIT-margin from 2032e
Costs of Debt 7.0% WACC 34.50% 34.75% 35.00% 35.25% 35.50%
Market return 9.0% 1.66% 282.82 28419 285.55 286.91 288.28
Risk free rate 2.5% 11.41% 29158 293.00 294.42 295.85 297.27
1.16% 300.83 302.32 303.80 305.29 306.78
Eo 15 10.91% 310.63 312,18 313.73 315.28 316.84
WACC 1.2% 10.66% 321.01 322.63 324.26 325.88 32750
Terminal Growth 2.0% Source: Montega
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P&L (in m sek) Intellego Technologies AB 2022 2023 2024 2025e 2026e 2027e
Sales 57.8 186.5 265.3 820.0 1,500.0 2,000.0
Increase [ decrease in inventory -0.4 8.8 -55 -35.0 0.0 0.0
Own work capitalised 1.4 2.6 3.3 5.7 10.5 14.0
Total sales 58.8 197.9 263.0 790.7 1,510.5 2,014.0
Material Expenses 27.8 427 47.9 123.0 300.0 400.0
Gross profit 31.1 155.2 215.2 667.7 1,210.5 1,614.0
Personnel expenses 15.1 41.8 43.0 57.4 150.0 240.0
Other operating expenses 26.6 276 53.6 114.8 195.0 240.0
Other operating income 0.9 0.7 0.0 3.2 5.9 7.9
EBITDA -9.7 86.7 18.5 498.8 871.4 1,141.9
Depreciation of fixed assets 1.7 815 16.3 30.0 494 oK
EBITA -n.4 83.1 102.2 468.8 822.0 1,082.6
Amortisation of intangible fixed assets 0.0 0.0 0.0 0.0 0.0 0.0
Impairment charges and amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
EBIT -n4 83.1 102.2 468.8 822.0 1,082.6
Financial result -54 -14.3 -9.8 -47.2 -245 -28.4
Recurring pretax income from cont. operations -16.8 68.8 92.4 421.6 797.5 1,054.2
Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0
EBT -16.8 68.8 92.4 421.6 797.5 1,054.2
Taxes total -1.6 9.2 24.0 126.5 2393 316.3
Net income from continuing operations -15.1 59.6 68.4 295.1 558.3 738.0
Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0
Net income before minorities -15.1 59.6 68.4 295.1 558.3 738.0
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0
Netincome -15.1 59.6 68.4 295.1 558.3 738.0

Source: Company (reported results), Montega (forecast)

P&L (in % of sales) Intellego Technologies AB 2022 2023 2024 2025e 2026e 2027e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Increase [ decrease in inventory -0.7% 4.7% -21% -4.3% 0.0% 0.0%
Own work capitalised 2.5% 1.4% 1.2% 0.7% 0.7% 0.7%
Total sales 101.8% 106.1% 99.1% 96.4% 100.7% 100.7%
Material Expenses 48.0% 22.9% 18.0% 15.0% 20.0% 20.0%
Gross profit 53.8% 83.2% 81.1% 81.4% 80.7% 80.7%
Personnel expenses 26.1% 22.4% 16.2% 7.0% 10.0% 12.0%
Other operating expenses 46.1% 14.8% 20.2% 14.0% 13.0% 12.0%
Other operating income 1.6% 0.4% 0.0% 0.4% 0.4% 0.4%
EBITDA -16.7% 46.5% 44.7% 60.8% 58.1% 57.1%
Depreciation of fixed assets 3.0% 1.9% 6.1% 3.7% 3.3% 3.0%
EBITA -19.7% 44.6% 38.5% 57.2% 54.8% 54.1%
Amortisation of intangible fixed assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Impairment charges and amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT -19.7% 44.6% 38.5% 57.2% 54.8% 54.1%
Financial result -9.3% -7.7% -3.7% -5.8% -1.6% -1.4%
Recurring pretax income from cont. operations -29.0% 36.9% 34.8% 51.4% 53.2% 52.7%
Extraordinary income/loss 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT -29.0% 36.9% 34.8% 51.4% 53.2% 52.7%
Taxes total -2.8% 4.9% 9.1% 15.4% 16.0% 15.8%
Net income from continuing operations -26.2% 32.0% 25.8% 36.0% 37.2% 36.9%
Income from discontinued operations (net of tax) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income before minorities -26.2% 32.0% 25.8% 36.0% 37.2% 36.9%
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Netincome -26.2% 32.0% 25.8% 36.0% 37.2% 36.9%

Source: Company (reported results), Montega (forecast)
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Balance sheet (in m sek) Intellego Technologies AB 2022 2023 2024 2025e 2026e 2027e
ASSETS

Intangible assets 94.2 84.1 98.2 101.2 104.2 107.2
Property, plant & equipment 6.3 30.2 72.0 107.0 122.7 128.4
Financial assets 5.8 7.5 8.2 8.2 8.2 8.2
Fixed assets 106.3 121.8 178.4 216.4 235.0 243.8
Inventories 10.7 19.5 24.0 58.6 107.1 142.9
Accounts receivable 9.0 921 188.7 3475 684.7 7825
Liquid assets 448 8.1 1.5 166.0 381.3 976.9
Other assets 12.7 1.7 1.1 1.1 1.1 1.1
Current assets 771 131.3 235.2 583.2 1,184.2 1,913.4
Total assets 183.4 253.2 413.6 799.6 1,419.2 2,157.2
LIABILITIES AND SHAREHOLDERS' EQUITY

Shareholders’ equity 19.6 151.2 296.2 624.8 1,183.2 1,921.1
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 26.4 0.0 0.0 0.0 0.0 0.0
Financial liabilities 45.7 &7/8 41.3 56.8 56.8 56.8
Accounts payable 3.3 15.8 14.3 56.1 17.4 117.4
Other liabilities 88.4 48.8 61.9 61.9 61.9 61.9
Liabilities 163.8 101.9 17.4 174.8 236.1 236.1
Total liabilities and shareholders’ equity 183.4 253.2 413.6 799.6 1,419.2 2,157.2

Source: Company (reported results), Montega (forecast)

Balance sheet (in %) Intellego Technologies AB 2022 2023 2024 2025e 2026e 2027e
ASSETS

Intangible assets 51.4% 33.2% 23.7% 12.7% 7.3% 5.0%
Property, plant & equipment 3.4% 1.9% 17.4% 13.4% 8.6% 6.0%
Financial assets 3.2% 3.0% 2.0% 1.0% 0.6% 0.4%
Fixed assets 58.0% 48.1% 43.1% 27.1% 16.6% n.3%
Inventories 5.8% 7.7% 5.8% 7.3% 7.5% 6.6%
Accounts receivable 4.9% 36.4% 45.6% 43.5% 48.2% 36.3%
Liquid assets 24.4% 3.2% 2.8% 20.8% 26.9% 45.3%
Other assets 6.9% 4.6% 2.7% 1.4% 0.8% 0.5%
Current assets 42.1% 51.9% 56.9% 72.9% 83.4% 88.7%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY

Shareholders’ equity 10.7% 59.7% 71.6% 78.1% 83.4% 89.1%
Minority Interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Provisions 14.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Financial liabilities 24.9% 14.7% 10.0% 7.1% 4.0% 2.6%
Accounts payable 1.8% 6.3% 3.5% 7.0% 8.3% 5.4%
Other liabilities 48.2% 19.3% 15.0% 7.7% 4.4% 2.9%
Total Liabilities 89.3% 40.3% 28.4% 21.9% 16.6% 10.9%
Total Liabilites and Shareholders’ Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company (reported results), Montega (forecast)
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Statement of cash flows (in m sek) Intellego Technologies

AB 2022 2023 2024 2025e 2026e 2027e
Net income -15.1 59.6 68.4 2951 558.3 738.0
Depreciation of fixed assets 1.7 315 16.3 30.0 494 O3
Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in long-term provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other non-cash related payments 0.0 -2.9 52.4 0.0 0.0 0.0
Cash flow -13.4 60.2 137.2 325.1 607.7 797.2
Increase [ decrease in working capital 0.0 -79.4 -102.6 -151.6 -324.4 -133.6
Cash flow from operating activities -13.4 -19.2 34.5 173.5 283.3 663.6
CAPEX 0.0 -28.8 -69.1 -68.0 -68.0 -68.0
Other 0.0 -7.4 -6.5 0.0 0.0 0.0
Cash flow from investing activities 0.0 -36.2 -75.6 -68.0 -68.0 -68.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Change in financial liabilities 0.0 -62.7 -21.9 15.6 0.0 0.0
Other 0.0 811 66.1 335 0.0 0.0
Cash flow from financing activities 0.0 18.3 44.2 49.1 0.0 0.0
Effects of exchange rate changes on cash 0.0 0.4 0.3 0.0 0.0 0.0
Change in liquid funds -13.4 -37.1 3.1 154.6 215.3 595.6
Liquid assets at end of period -13.4 8.1 1.5 166.0 381.3 976.9
Source: Company (reported results), Montega (forecast)

Key figures Intellego Technologies AB 2022 2023 2024 2025e 2026e 2027e
Earnings margins

Gross margin (%) 53.8% 83.2% 81.1% 81.4% 80.7% 80.7%
EBITDA margin (%) -16.7% 46.5% 44.7% 60.8% 58.1% 57.1%
EBIT margin (%) -19.7% 44.6% 38.5% 57.2% 54.8% 54.1%
EBT margin (%) -29.0% 36.9% 34.8% 51.4% 53.2% 52.7%
Net income margin (%) -26.2% 32.0% 25.8% 36.0% 37.2% 36.9%
Return on capital

ROCE (%) -77.7% 82.7% 40.4% 111.4% 119.6% 116.4%
ROE (%) -89.4% 303.5% 45.3% 99.7% 89.4% 62.4%
ROA (%) -8.3% 23.5% 16.5% 36.9% 39.3% 34.2%
Solvency

YE net debt (in sek m) 0.9 293 29.8 -109.2 -3245 -920.1
Net debt / EBITDA -0.1 0.3 0.3 -0.2 -0.4 -0.8
Net gearing (Net debt/equity) 0.0 0.2 0.1 -0.2 -0.3 -0.5
Cash Flow

Free cash flow (in Sek m) -13.4 -48.0 -345 105.5 215.3 595.6
Capex [ sales (%) 0.0% 19.4% 28.5% 8.3% 4.5% 3.4%
Working capital / sales (%) 17.7% 30.0% 55.4% 33.4% 34.1% 37.1%
Valuation

EV/Sales 108.9 337 237 77 42 31
EV/EBITDA - 72.6 53.] 12.6 7.2 55
EV/EBIT - 75.7 61.5 13.4 7.7 5.8
EV/FCF - - - 59.6 29.2 10.6
PE - 86.9 823 204 10.8 81
P/B 320.8 417 213 10.1 5.3 33
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company (reported results), Montega (forecast)
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Disclaimer

This document does not represent any offer or invitation to buy or sell
any kind of securities or financial instruments. The document serves
for information purposes only. This document only contains a non-
binding opinion on the investment instruments concerned and non-
binding judgments on market conditions at the time of publication.
Due to its content, which serves for general information purposes
only, this document may not replace personal, investor- or issue-
specific advice and does also not provide basic information required
for an investment decision that are formulated and expressed in
other sources, especially in properly authorised prospectuses. All
data, statements and conclusions drawn in this document are based
on sources believed to be reliable but we do not guarantee their
correctness or their completeness. The expressed statements reflect
the personal judgement of the author at a certain point in time.
These judgements may be changed at any time and without
prior announcement. No liability for direct and indirect damages is
assumed by either the analyst or the institution employing the
analyst. This confidential report is made available to a limited
audience only. This publication and its contents may only be
disseminated or distributed to third parties following the prior
consent of Montega. All capital market rules and regulations
governing the compilation, content, and distribution of research in
force in the different national legal systems apply and are to be
complied with by both suppliers and recipients. Distribution within
the United Kingdom: this document is allotted exclusively to persons
who are authorized or appointed in the sense of the Financial
Services Act of 1986 or on any valid resolution on the basis of this act.
Recipients also include persons described in para 1(3) of the
Financial Act 1986 (Investments Advertisements) (Exemptions) Order
1996 (in each currently valid amendment). It is not intended to remit
information directly or indirectly to any other groups or recipients. It is
not allowed to transmit, distribute, or to make this document or a
copy thereof available to persons within the United States of Americq,
Canada, and Japan or to their overseas territories.

Reference pursuant to MiFID II (as of 01.09.2025):

This publication was prepared on the basis of a contract between
Montega AG and the issuer and will be paid by the issuer. This
document has been widely published and Montega AG makes it
simultaneously available for all interested parties. Its receipt
therefore is considered a permissible minor non-monetary benefit in
the sense of section 64 Paragraph 7 Sentence 2 No. 1 and 2 of the
German Securities Trading Act (WpHG).

Supervisory authority:

Financial Supervisory Authority
Graurheindorfer Str. 108
53117 Bonn

We connect issuers and investors

imontega

Sources of information: The main sources of information for the
preparation of this financial analysis are publications of the issuer as
well as publicly available information of national and international
media, which Montega regards as reliable. There have also been
discussions with members of the management team or the investor
relations division of the company concerned when preparing this
analysis.

Prices of financial instruments mentioned in this analysis are closing
prices of the publishing date (respectively the previous day) if not
explicitly mentioned otherwise. Any updating of this publication will
be made in the case of events that Montega considers to be possibly
relevant to the stocks’ price performance. The end of regular
comments on events in context with the issuer (coverqge) will be
announced beforehand.

Fundamental basics and principles of the evaluative judgements
contained in this document: Assessments and valuations leading to
ratings and judgements given by Montega AG are generally based
on acknowledged and broadly approved methods of analysis i.e. a
DCF model, a peer group comparison, or sum-of-the-parts model.

Our ratings:

Buy: The analysts at Montega AG believe the share price will rise
during the next twelve months.

Hold: Upside/downside potential limited. No immediate catalyst
visible.

Sell: The analysts at Montega AG believe the share price will fall
during the next twelve months.

Contact Montega AG:
Schauenburgerstrafie 10

20095 Hamburg
www.montega.de / Tel: +49 40 4 1111 37 80
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Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. To ensure
maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No. 596/2014 in
conjunction with Delegated Regulation 2016/958. The research report has been made available to the company prior to its publication /
dissemination. Thereafter, only factual changes have been made to the report.

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or an contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an affiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company dffiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g., roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third pcrty) to a member of the analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

(M) Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 01.09.2025)

Intellego Technologies AB 1,89
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Price history

Recommendation

imontega

Date Price (SEK) Price target (SEK) Potential
Buy (Initiation) 15.05.2025 66.20 120.00 +81%
Buy 28.05.2025 73.00 125.00 +71%
Buy 01.07.2025 78.40 125.00 +59%
Buy 16.07.2025 119.60 170.00 +42%
Buy 01.09.2025 205.00 300.00 +46%
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