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Strong tailwinds

» Kreate benefits from strong tailwinds as the data centre market is growing. Demand

will also become stronger in many other areas as, for example, allocations for Recommendation il
! ge y reas s, for example, . Upgraded (prev. ACCUMULATE)

transport infrastructure investments and military mobility are on the rise. The .
Target price (€) 42,00

structure of demand is stronger than we previously estimated. We estimate that
growth will remain robust also in 2027, which in our view is not sufficiently priced in
by the market. We raise our target price to EUR 42.00 (prev. EUR 30.00) and upgrade

(prev. 30,00)

our recommendation to Buy (prev. Accumulate) after the robust guidance upgrade. :::'gc: ((f;*m) 2228
« An expected positive profit warning, extent was surprising: Kreate upgraded its Low (12m) 9.74
guidance for 2026 yesterday (22 September) for the third time. The company estimates
that its revenue in 2026 will be EUR 670-710m (prev. EUR 600-650m) and EBITA will l“:zr::;:;h?“) 031201/0
be EUR 32-36m (prev. EUR 21-26m). The mid-point of the profit guidance rose by as Beta 6‘82
much as 45% and it is now around 22% higher than the most recent consensus Ticker KREATE
(EUR 27.9m). The upgrade was triggered by projects that have progressed better than Next report date 26.10.2026
expected, growth brought by data centre projects and projects that the company has won.
KFS Finland, which was consolidated into the group as of the beginning of April, also Performance 1im 3m 12m
benefits from demand for data centres, and its contribution is estimated to considerably Price (€) 2800 26,00 1035
exceed the previous indication (revenue of EUR 30m in 2026). We raise our EBITA Price change 275%  373% 24497
forecasts for the next couple of years by 34-43% and expect that the company will reach Total return 286% 385% 2646%
an EBITA margin of 5% in line with its targets already this year.
o CEO Vikstrom will step down by the end of 2027: At the same time, Kreate announced 2[5)
that the company’s Board of Directors had agreed that the current CEO Timo Vikstrém 30
will leave his position on 31 December 2027. Vikstrom has been very successful with the 25
company as a whole over the past ten years, and growth this year will be the icing on the 20
cake. The recruitment of the new CEO will begin immediately, and the replacement should 15
have the capabilities to steer the company’s growth aspirations in the Nordic countries. 10
o Valuation is still inexpensive in spite of the share price rise: Kreate is still affordably 5

L ; . . 4 6
priced in relation to its recent earnings performance and market growth outlook. Based 423 w2 1725 2

on our revised forecasts for 2026, EV/EBIT valuation multiple is 9.8x, and the expected
earnings growth will weigh down valuation even lower in the next few years (2028e 8.0x).
Our target price is based on the valuation multiples EV/EBITA 11x and P/E 13x on our
forecasts for 2027 (80%) and the DCF model (20%).
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Source: OP Markets, Bloomberg, *) as of 22.9.

Kreate
EURmM 2023 2024 2025 2026e 2027e 2028e
Sales 320 276 315 700 767 783
Sales growth (%) 17 % -14 % 14 % 122 % 10 % 2%
EBITA 7.8 8.8 10.2 35.3 39.2 40.7
EBITA margin 2.4 % 32% 32% 50% 51% 52% ﬁ
EPS 0.44 0.50 0.72 2.66 3.14 3.35 - (]
DPS 0.48 0.50 0.60 1.30 1.50 1.70
Yield (%) 6.6 % 7.0% 48 % 36% 42 % 48 %

<»

7

EV/EBIT 10.7 10.8 14.8 9.8 8.6 8.0
P/E 16.4 14.3 17.4 134 114 10.6 |
ROE 9% 11% 15 % 44 % 36 % 31% Joona Harjama
ROCE 11% 13 % 13% 39% 37% 35% +358 10 252 4351
Equity ratio 32% 33% 24 % 26 % 34 % 42% joona.harjama@op.fi
Gearing 39 % 69 % 79 % 39% 18 % 6%
Net debt/EBITDA 1.2 2.0 2.0 0.6 0.3 0.1

Source: OP Markets

OP Corporate Bank plc conducts commission-based equity research for certain companies under coverage where the research has been provided against payment under an agreement concluded with the company under coverage. The payment charged
. on this kind of research is not significant from OP Corporate Bank plc's perspective, and OP Corporate Bank plc estimates that it does not compromise the independence of OP Research.
Not for release, publication or distribution, directly or indirectly, in or into the United States or in any other jurisdiction in which publication or distribution would be prohibited by applicable law.
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Investment case

Specialised in demanding infrastructure construction projects: Kreate's strengths are foundation and engineering
construction, bridge construction and repair, transport network construction, underground rock engineering and rail
construction. Kreate’s business in Finland focuses on work related to the rail environment, growth centres and other demanding
infrastructure projects throughout Finland. Kreate is one of the largest companies in its sector in Finland. Sweden represents
around 15% of revenue. At the end of June 2026, the company’s order backlog was at an all-time high at EUR 886m.

Good growth outlook: We estimate that the annual size the infrastructure market relevant to Kreate in Finland is around
EUR 6-7bn around EUR 4-5bn in Sweden. Projects requiring diverse specialisation are forming an increasing share of the total
market. Urbanisation continues, and various parties in society are increasingly investing in the strengthening of mobility, safety
and security of supply as well as accelerating the use and development of Al. Underground construction, higher buildings,
ground-related challenges on sites and construction schedule pressures require special expertise and continuous development
from companies focusing on infrastructure projects. Data centres and investment needs related to the maintenance and
strengthening of military preparedness create significant growth potential at least during the latter half of this decade.

Strong track record of profitable growth exceeding market growth: In 2017-2025, Kreate’s average annual revenue growth
(CAGR) was 11.9%. In our view, average market growth has been clearly lower in the same period. Growth has not been
achieved at the expense of profitability: the company’s comparable EBITA margin has been 3.3% on average in the past five
years and 3.7% in 2019-2025. The company’s business is capital-light — average return on investment has been 13.5% over
the past five years. The company has maintained a track record of dividend growth since listing, and we expect dividend payout
to grow considerably in 2026—2028.

Drivers ‘ Risks
Urbanisation, densification of cities, green transition e Project business generates little recurring revenue, making
and electrification of society increase the need for new project intake critical to maintaining business continuity.
infrastructure construction requiring special expertise. The increasing size of projects also raises risks related to
projects.

Investments in military capability, Al and cloud services
(including data centres), security of supply and e The company’s own measures to create demand are

strengthening of transportation conditions create partly limited — most of revenue comes from customers in
significant long-term demand in the company’s main the public sector.
markets.

* Asinglelarge project loss may have a notable impact on
Public action  programmes for infrastructure annual earnings.
construction and governments’  countercyclical
measures bring visibility into the business over the longer
term.
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Q3 results out on 26 October at around 7:30 CET

Consensus estimates Kreate: Quarterly estimates

were collected before Forecasts Comp. period

the profit warning EURmM OP Cons. Diff. Q3/25 yly (OP)

issued yesterday Revenue
Finland 19038 - - 78.6 143 %
Sweden 17.2 - - 16.1 7%
Revenue total 208.0 192.7 8% 94.7 120 %
EBITA 12.4 9.4 31% 40 >200 %
EBITA % 59% 49% 42%
Pre-tax profit 115 8.7 32% 35 >200 %
EPS 0.97 0.74 31% 0.30 >200 %

Source: OP Markets, Factset

Forecast revisions 2026-2028

Kreate - Forecast revisions

New Old Diff.
EURmM 2026 2027 2028 2026 2027 2028 2026 2027 2028
Revenue
Finland 632 688 695 588 598 580 7% 15% 20 %
Sweden 68 79 89 66 78 86 3% 2% 4%
Revenue 700 767 783 654 676 666 7% 13 % 18 %
EBITA 353 39.2 40.7 26.4 28.2 284 34% 39% 43 %
EBITA margin 50% 51% 52% 4.0% 42 % 4.3 %
PTP 32.0 36.8 39.1 231 25.6 25.9 38% 44 % 51 %
Tax -6.1 -6.6 -7.0 -4.3 -4.6 -4.7 41 % 44 % 51%
Net profit 236 28.0 29.8 16.8 19.1 195 40 % 47 % 53 %
EPS 2.66 3.14 3.35 1.89 2.14 2.20 40 % 47 % 53 %

DPS 1.30 1.50 1.70 0.90 0.95 1.00 44 % 58 % 70 %
Source: OP Markets
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Kreate's market
outlook provided in
connection with Q2
results

Market conditions and outlook

DEVELOPMENT OF THE MARKET
SUITABLE TO KREATE
(MANAGEMENT ASSESSMENT)

MARKET

Q2/26

OUTLOOK OUTLOOK
<6 MONTHS > 6 MONTHS

FINLAND

Bridge construction -

Rock construction

Foundation and engineering
construction

Special foundation construction

Rail and tramway construction
Road and street construction
-SWEDEN

Rock construction

Concrete construction

Earth construction

Foundation construction

Market situation

B Very strong
Stronger than usual
Normal
Weaker than usual

Bl Very weak

Source: Kreate Q2 2026 interim report
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Significantly strengthening
Strengthening

Stable
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Significantly weakening
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Buy — EUR 42.00 (prev. Accumulate — EUR 30.00)

We have analysed the share value through earnings-based EV/EBIT and P/E multiples and our
DCF model. With the DCF model, we aim to estimate the share’s fair value over a longer period.
The valuation multiples we determine for Kreate are based on the company’s growth and
profitability profile, peer companies’ valuation and the historical pricing of the company and the
sector.

We have kept the EV/EBITA multiple of 11x and P/E multiple of 13x that we accept for the
company unchanged. We apply them to our forecasts for 2027. Consequently, our higher target
price is based solely on our forecast revisions.

The share value indicated by the base case scenario in our DCF model, which reflects a longer-
term trend, is EUR 35.00 after forecast upgrades, based on a weighted average cost of capital
(WACC) of 9.0%. We place 80% weight on earnings-based valuation multiples and 20% weight
on the DCF model.

However, the earnings outlook for the next few years is extremely solid, and even a share price
of nearly EUR 50.00 could be fully justified based on our EBITA and net debt forecasts for 2028,
for example.

Kreate - Valuation summary

55,0 € 4

50,0 € 4

450 € o _""“""t _________________________ 42,0

400 € - £ 2

350 € ¢

30,0 €

250 €

20,0 €

15,0 € 4

10,0 € 4

50€ T T
DCF P/E EV/EBITA Share price 12
13x 11x months
Fluctuation range 2026-2027e ~ -==---- Target price

Source: OP Markets
Kreate - Valuation
Summary Weight EUR/share
EV/EBITA (x) 11x 40 % 46.5
P/E (x) 13x 40 % 40.9
DCF model 20 % 35.0
Target price 42.0
EV/EBITA (x) EBITA EV/EBITAX EV Net debt Market cap Weight EUR/share
2026e 35.3 11x 389 28 360 0% 40.5
2027e 39.2 11x 431 17 414 100 % 46.5
2028e 40.7 11x 448 7 441 0% 49.6
Weighted 39.2 11x 431 17 414 46.5
P/E (x) EPS P/Ex Market cap Weight EUR/share
2026e 2.66 13x 307 0% 345
2027e 3.14 13x 364 100 % 40.9
2028e 3.35 13x 388 0% 43.6
Weighted 3.14 13x 364 40.9

Source: OP Markets
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Peer group

Our peer group consists of Nordic construction companies in which contracting plays a clear role.
In our view, the best peer companies for Kreate are the Norwegian NRC Group, which focuses
solely on infrastructure construction, and the Finnish GRK Infra. As regards general constructors,
infrastructure construction also plays a major role for YIT, the Norwegian Veidek and AF Gruppen
as well as the Swedish Peab and NCC. Consti, which specialises in building renovation, is not
involved in infrastructure construction, but its business rests entirely on contracting, and in our
opinion, the company is therefore a reasonably relevant peer among smaller construction
companies.

In the past years, Kreate has succeeded in growing clearly more than the infrastructure
construction market and the average peer company, and the company also holds the top position
during our forecast trajectory covering the years 2026—2028. In terms of profitability, the company
has fallen in the middle of the pack in the past couple of years, and well behind its main peer
company, GRK. Based on the information provided in connection with the positive profit warning,
we expect that the company’s EBITA margin will rise to 5.0-5.2% in 2026—2028, which is clearly
better than the sector's average level. In our opinion, the above-mentioned factors justify a
premium in relation to peer companies.

Based on 2027 earnings forecasts, the median of the peer group’s EV/EBIT multiples is 10.3x,
which is in line with the sector’s historical 12-month forward-looking valuation (10-year median
10.2x). Correspondingly, the peer group’s P/E multiple for 2027 is 13.5x (the sector’'s 10-year
median 12.6x), which is slightly elevated in relation to history.

In our opinion, Kreate is unjustifiably valued at a discount in relation to the peer group. In our
opinion, the total return potential is still at a very attractive level as a result of the solid earnings
growth outlook, upside in the multiples and a dividend yield of around 4%.

Peer valuation

MCAP EV/Sales EV/EBIT P/E P/B DIV YIELD

EURm 2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028
Peer group
YIT Oyj 895 0.9x 0.8x 0.7x 20.1x 14.5x 12.6x 258.7x 22.2x 15.8x 1.3x 1.3x 1.2x 0.0% 0.6 % 24%
GRK Infra Plc 1,108 1.0x 0.9x 0.8x 10.2x 10.1x 9.8x 14.3x 14.3x 14.0x 4.5x 3.8x 3.4x 25% 27% 29%
SRV Yhtiot Oyj 151 0.3x 0.2x 0.2x 15.5x 8.9x 7.6x 39.8x 12.3x 9.8x 1.3x 1.2x 1.1x 0.0% 20% 26%
Consti Oyj 89 0.3x 0.3x 0.2x 9.6x 7.7x 6.6x 12.6x 9.8x 8.3x 1.9x 1.8x na. 6.5% 6.8 % na.
Skanska AB Class B 10,486 0.7x 0.6x 0.6x 14.1x 12.6x 11.8x 16.5x 15.0x 14.1x 1.9x 1.8x 1.7x 3.6% 3.9% 4.2%
Peab AB Class B 2,546 0.6x 0.6x 0.6x 13.1x 12.3x 11.6x 12.7x 11.9x 11.1x 1.6x 1.5x 1.4x 4.0% 46% 50%
NCC AB Class B 1571 0.4x 0.4x 0.4x 11.8x 10.4x 9.2x 12.5x 10.8x 9.3x 2.2x 2.0x 1.8x 6.0 % 6.4 % 6.9 %
Veidekke ASA 2,694 0.6x 0.5x 0.5x 11.8x 11.3x 10.9x 17.3x 16.4x 15.7x 7.8x 7.5x 7.2x 57% 6.0 % 6.3%
NRC Group ASA 168 0.4x 0.4x 0.3x 12.5x 9.9x 8.9x 17.2x 12.7x 10.4x 1.0x 0.9x 0.9x 0.0% 19% 33%
AF Gruppen ASA Class A 2,080 0.7x 0.6x 0.6x 11.0x 10.1x 10.1x 16.0x 14.9x 14.8x 4.9x 4.6x 4.2x 59% 6.4 % 6.3%
Kreate (cons.) 311 0.6x 0.6x 0.6x 13.3x 12.7x 12.7x 17.0x 14.8x 14.7x 5.4x 4.5x 3.9x 29% 35% 34%
Median 1001 0.6x 0.6x 0.5x 12.2x  10.3x 9.9x 16.3x  13.5x 12.6x 1.9x 1.8x 1.7x 38% 42 % 42%
Average 2009 0.6x 0.5x 0.5x 13.0x 10.8x 9.9x 41.8x 14.0x 12.4x 2.8x 2.6x 2.5x 34% 4.1% 4.4 %
Kreate (OP) 0.5x 0.4x 0.4x 9.8x 8.6x 8.0x 134x  11.4x 10.6x 4.4x 3.4x 2.8x 34% 3.6% 38%

Difference vs. median -17% -23% -23% -19% -16 % -19% -17% -16 % -15% 134 % 91% 65 % -03% -06% -04%

Source: FactSet, OP Markets
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Peer financials
Sales gowth EBIT-% EBIT growth ROE-% Net debt/EBITDA

2026 2027 2028 3vCAGR 2026 2027 2028 2026 2027 2028 3vCAGR 2026 2027 2028 2026 2027 2028
Peer group
YIT Oyj 6.8 % 11.7% 4.0% 7.4 % 43% 53% 59% 42% 39% 15% 31% 1% 6% 8% 5.7x 3.9x 3.2x
GRK Infra Plc 7.9 % 10.1% 3.4% 7.1% 93% 86% 86% 51% 1% 3% 17 % 32% 27% 24 % -24x  -2.7x -3.1x
SRV Yhtiot Oyj 228% 139% 7.2% 145 % 17% 25% 28% -16% 74% 17% 19% 3% 10 % 11% 3.0x 1.9x 0.0x
Consti Oyj -1.4% 82% 4.0% 35% 29% 33% 3.7% 1% 25% 16% 14 % 15% 18% n.a. 0.0x -0.2x na.
Skanska AB Class B 27 % 7.4% 54 % 52% 46% 48% 49% 16 % 12% 7% 12% 11% 12 % 12 % -1.1x -11x -1.1x
Peab AB Class B 6.4 % 52% 30% 49 % 49% 49% 51% 16 % 7% 6% 9% 13 % 13 % 13 % 1.3x 1.2x 1.1x
NCC AB Class B -0.5% 4.7 % 59% 33% 34% 37% 39% 146% 14% 13 % 47 % 17%  19% 20 % 0.3x 0.2x 0.0x
Veidekke ASA 75% 58% 53% 6.2 % 47% 46% 46% 11% 4% 4% 7% 45% 46 % 46 % -14x -15x -1.6x
NRC Group ASA 6.8 % 29% 42 % 4.6 % 30% 36% 39% 48% 26% 11% 27 % 6% 7% 8% 1.7x 1.3x 1.0x
AF Gruppen ASA Class A 126 % 42% 49 % 7.1% 60% 62% 6.0% 30% 8% 0% 12 % 30% 31% 28 % -0.3x  -0.3x -0.3x
Kreate (cons.) 1076% 34% -15% 283 % 43% 44% 44% 196% 5% -1% 46 % 32% 31% 27 % 1.0x 0.7x 0.6x
Median 68% 66% 45% 57% 45% 47% 47% 23% 13% 9% 15% 14% 15%  13% 01x 00x 0.0x
Average 72% 7.4% 4.7 % 6.4 % 45% 48% 49% 35% 21% 9% 20 % 17 % 19 % 19 % 0.7x 0.3x -0.1x
Kreate (OP) 1221% 96% 21% 355% 50% 51% 52% 246% 11% 4% 59 % 28% 25% 22% 0.6x 03x 0.x
Difference vs. median 115 % 3% 2% 30 % 1% 0% 0% 223% -2% -5% 44 % 14 % 9% 10 % 0.5x 0.3x 0.2x

Source: FactSet, OP Markets
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Discounted cash flow model

Kreate

Cash flow projections

EURM 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Revenues 700 767 783 795 813 800 780 762 775 789 804
Revenue growth 122.1% 9.6 % 21% 15% 2.3% -17% 25% 23% 1.8% 1.8% 1.8%
EBIT 35 39 41 41 42 40 37 34 33 34 34
EBIT margin 5.0 % 51% 52% 52% 52% 5.0 % 48% 45% 43% 43% 42%
Gross Investments 12 13 13 14 14 14 13 13 13 13 14
Gross inv./depreciation 1.0 1.0 1.0 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Free cash flow 19 22 21 37 38 36 34 31 30 31 31
Base Case Optimistic Pessimistic
FCF growth | % pv* | growth | % pv [ growth | % pv
Level 1 Cash flow distribution
2026 100%
: -172% | 15% [-172%)| 14% |[-37.2%| 23%
2028 80% 43% 53% 36%
Level 2 60%
2029 40%
: 47% | 42% 72% | 33% | -0.7% | 39%
2036 20%
Level 3 0%
2037 2.0% 43 % 2.5% 53 % 1.0 % 38 % Base Case Optimistic Pessimistic
PV total 364 100% | 388 100 % | 237 100 % slevel 1 mLevel2 - Level3
* Level share of present value cash flows
IMPLIED SHARE PRICE vs CURRENT SHARE PRICE
Kreate Base Case Optimistic Pessimistic Difference DCF / market price
Present value FCF 364 388 237 10% -
- debt (int.-bearing) 63 63 63
- minority interest 0 0 0 0% 4 _
+ fin. investments 0 0 0 2%
+ cash and bank 10 10 10 10% 1
PV shareholder equity 311 335 184
-20% 1
No. of shares (million) 8.9 8.9 8.9 0% “42%
-30%
Implied share price 35.0 37.7 20.7
Current share price 35.7 35.7 35.7 -40% -
Difference (EUR) -0.7 2.0 -15.0
Difference % 2.1% 5.6 % -42.1 % -50% -
mBase Case = Optimistic Pessimistic
SENSITIVITY ANALYSIS
Interest rate Implied share price WACC vs risk-free rate
sensitivity Base Case Optimistic Pessimistic
risk-free 3.00 % 37.8 41.4 222 Risk-fr.r.| 3.00% 3.50% 4.00%
rate 3.50 % 35.0 37.7 20.7 CAPM 6.60% 7.10% 7.60%
4.00 % 325 345 19.3 WACC | 856% 9.04% 9.52%
WACC, WACC; WACC;
Growth sensitivity Implied share price
Base Case 8.04% 854% 9.04% 9.54% 10.04 %|WACC
1.00%| 38.0 35.1 32.6 30.4 28.4
infinite 1.50%| 39.6 36.4 33.7 31.3 29.2
cash flow 2.00%| 41.4 38.0 35.0 324 30.1
growth 2.50%| 437 39.7 36.4 33.6 311
3.00%| 46.3 41.8 38.1 349 32.2
WACC
Cost of equity capital: Cost of debt capital: WACC:
CAPM Risk-free rate 3.50 % Cost of equity capital 7.10 %
Risk-free rate 3.50 % Risk premium 5.00 % Cost of debt capital 6.80 %
Market risk premium 4.50 % Tax rate 20.0% Debt ratio (target) 20.0%
Company beta 0.80 Tax shield on interest exp. 1.70 % Equity ratio (target) 80.0 %
Cost of equity capital 7.10 % Cost of debt capital 6.80 % Liquidity premium 2.00 %

WACC 9.0 %
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Quarterly and full-year forecasts 2026-2028

Kreate - Quarterly forecasts

EURm 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26e 4Q26e
Revenue

Finland 45 65 79 76 82 170 191 189
Sweden 8 9 16 18 16 16 17 19
Revenue 52 74 95 95 98 185 208 209
Revenue growth

Finland -6 % 5% 16 % 16 % 83 % 163 % 130 % 135 %
Sweden 15% 41 % 59 % 84 % 107 % 73% 7% 7%
Revenue growth -3.7% 8.1% 22.0% 25.3% 863% 1522% 1196% 1209%
EBITDA 1.7 4.0 5.9 6.3 3.9 12.4 155 15.7
EBITA 0.1 2.2 4.0 3.9 15 9.3 12.4 12.2
EBIT 0.0 22 4.0 3.9 15 9.2 123 121
Margin

EBITDA 32% 54% 6.2% 6.7 % 4.0 % 6.7 % 75% 75%
EBITA 02% 3.0% 4.2% 4.2 % 16 % 50% 59% 5.8%
EBIT 0.0 % 3.0% 42 % 4.1% 15% 50% 59% 58%
Financials (net) 0.0 -0.8 -04 -04 -0.6 -0.9 -0.8 -0.8
PTP 0.0 14 35 35 0.9 8.3 115 11.3
Taxes 0.2 -0.4 -0.6 -09 0.1 -1.6 -23 -23
Net profit (parent company) -0.7 1.5 1.4 1.6 -0.6 1.6 1.8 1.6
EPS 0.01 0.14 0.30 0.27 0.09 0.65 0.97 0.95
Source: OP Markets

Kreate - Full-year forecasts

EURmM 2023 2024 2025 2026e 2027e 2028e
Revenue

Finland 297 243 264 632 688 695
Sweden 23 33 51 68 79 89
Revenue 320 276 315 700 767 783
Revenue growth

Finland 10 % -18 % 9% 139 % 9% 1%
Sweden 482 % 45 % 54 % 33% 17 % 12 %
Revenue growth 169 % -139% 144 % 122.1 % 9.6 % 21%
EBITDA 14.0 153 17.9 475 52.4 535
EBITA 7.8 8.8 10.2 35.3 39.2 40.7
EBIT 7.6 8.7 10.0 351 39.0 40.6
Margin

EBITDA 4.4 % 56% 57% 6.8 % 6.8% 6.8%
EBITA 24% 32% 32% 5.0% 51% 52%
EBIT 24% 32% 3.2% 5.0% 51% 52%
Financials (net) -3.0 -2.8 -16 -31 -2.2 -15
PTP 4.6 5.9 8.4 32.0 36.8 39.1
Taxes -0.7 -1.3 -1.7 -6.1 -6.6 -7.0
Net profit (parent company) 3.9 4.6 6.7 23.6 28.0 29.8
EPS 0.44 0.50 0.72 2.66 3.14 3.35

Source: OP Markets
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Kreate - Income statement
EUR million 2023 2024 2025 2026e 2027e 2028e
Sales 320 276 315 700 767 783
Materials and services 251 204 227 519 568 580
Gross margin 22 % 26 % 28 % 26 % 26 % 26 %
Personnel costs 43 44 54 102 111 114
Other costs 14 15 18 34 38 39
EBITDA 14.0 153 17.9 475 52.4 53.5
Margin 44 % 56% 57% 6.8 % 6.8% 6.8 %
Depreciation and amortisation 6.4 6.6 7.9 12.4 134 12.9
Operating profit 7.6 8.7 10.0 351 39.0 40.6
Financial items -3.0 -2.8 -16 -3.1 -2.2 -15
PTP 4.6 59 8.4 32.0 36.8 39.1
Taxes -0.7 -13 -17 -6.1 -6.6 -7.0
Net profit 3.9 4.6 6.7 23.6 28.0 29.8
EPS 0.44 0.49 0.71 2.66 3.14 3.35
DPS 0.48 0.50 0.60 1.30 1.50 1.70
Source: OP Markets
Kreate - Balance sheet
EUR million 2023 2024 2025 2026e 2027e 2028e
Assets:
Goodwill 40 40 63 72 72 72
Other intangible assets 0 0 0 0 0 0
Tangible assets 20 18 28 41 41 41
Investments 15 17 19 7 7 7
Inventories 0 0 0 0 0 0
Receivables 35 45 59 129 138 137
Short-term investment assets 0 0 0 0 0 0
Cash and cash equivalents 24 11 19 30 19 17
Total 135 131 188 279 277 274
Liabilities:
Share capital 0 0 0 0 0 0
Other restricted equity 0 0 0 0 0 0
Unrestricted equity 0 0 0 64 88 110
Share of non-controlling interests 0 0 0 5 5 5
Total equity 43 44 46 72 94 115
Provisions 0 0 0 0 0 0
LT interest-bearing debt* 29 30 44 45 30 20
LT non-interest-bearing debt* 2 2 3 3 3
Other LT liabilities 0 0 0 0 0
ST interest-bearing debt 11 11 11 13 6 4
ST non-interest-bearing debt 50 46 86 147 145 132
Total 135 131 188 279 277 274
Source: OP Markets
Kreate - Cash flow
EUR miillion 2023 2024 2025 2026e 2027e 2028e
Operating profit 8 9 10 35 39 41
-Taxes -1 -1 -2 -6 -7 -7
-Tax shield on interest expenses 0 -1 0 -1 0 0
+/- Other adjustments -19 6 3 0 0 0
NOPLAT* -13 13 11 28 32 33
+Depreciation 6 7 8 12 13 13
Cash flow from operations -6 19 19 41 45 46
+Receivables 35 45 59 129 138 137
+Inventories 0 0 0 0 0 0
-ST non-interest-bearing debt -50 -46 -86 -147 -145 -132
Net working capital -15 -1 -27 -17 -7 5
Change in NWC from prev. year -17 14 -26 10 10 12
-Gross investments 7 6 7 12 13 13
Free cash flow 4 0 38 19 22 21

Source: OP Markets

10



ISSUER-SPONSORED RESEARCH

OP Research 23.9.2026

More information on OP Corporate Bank plc and the investment research produced by it:

This research report has been prepared by OP Corporate Bank plc’'s Research Team (OP Research) in the Markets business unit (OP Markets).
OP Corporate Bank plc is an authorised commercial bank in accordance with the act on credit institutions and under the supervision of the European
Central Bank and the Finnish Financial Supervisory Authority.

The date and time of first dissemination and authors of this research report are shown on the report’s first page. The date and time of first
dissemination mean the date and estimated time of the first dissemination of this research report. The completion date and time are the same as
the date and time of first dissemination in this research report. The research report is published without delay after the research has been completed.

The information concerning the research report was not sent to the issuer of the security subject to analysis for approval before the report was
released.

This material, produced by OP Corporate Bank plc, is objective and independent investment research. The material is intended solely for personal
use, and it is not permitted to distribute it without a written consent from OP Corporate Bank plc. The information herein does not constitute
investment advice or an offer to sell or the solicitation of any offer to buy any securities or any options, futures or other derivatives related to such
securities. This publication or report has been prepared by OP Corporate Bank plc as general information for private use of investors to whom the
publication or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and
thus it does not provide individually tailored investment advice, and does not take into account the individual investor's particular financial situation,
existing holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. In particular,
the information herein does not constitute an offer to sell or the solicitation of any offer to buy any securities in the United States of America or for
the benefit of United States persons (being resident in the USA or partnerships or corporations organised under the laws of the United States of
America or any state, territory or possession thereof).

This report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations emanating from
publicly available information or other named sources which OP Corporate Bank plc considers reliable. However, this does not guarantee that the
presented information is complete and faultless in all regards. OP Corporate Bank plc or any personnel working for it is not responsible for the
financial result of the investment decisions made based on the information received from the reports or other information available, or of any other
damage possibly caused by the use of information obtained from OP Corporate Bank plc. In no event will OP Corporate Bank plc be liable for
direct, indirect or incidental, special or consequential damages resulting from the information in this publication or report. The client is always
responsible for the financial result of the investment decisions.

OP Corporate Bank plc sets a target share price for the companies subject to investment research at any given time. OP Corporate Bank plc does
not issue recommendations or target prices for bonds. The target share price is set at a level where the share price is forecast to be 12 months
later. The target prices are company-specific, and the applicability of the different valuation methods used in determining the target price can differ
considerably between companies.

OP Corporate Bank plc may set a target level for the underlying investments of asset classes (equity indices, interest rates, currency and
commaodities) subject to investment research at any given time. The target level represents the analyst’s view on how the analyst expects the value
of the investment to change from the target level on a given horizon. The grounds for the target level are investment-based, and the basic principles
are based on theories of economics and finance. Calculations and methods are based on standard econometric tools and methodology as well as
publicly available information and statistics on the investment instruments concerned.

OP Corporate Bank plc mainly uses the following valuation methods when determining target prices for shares: DCF = Discounted Cash Flow,
peer group valuation, analysis based on absolute valuation parameters, analysis based on historical valuation parameters, sum-of-the-parts,
analysis based on market and company outlook, analysis based on news flow.

OP Research applies a four-rank recommendation structure: Buy, Accumulate, Reduce and Sell. The recommendation is relative to the expected
return of the share within the next 12 months. If the return of the share is expected to exceed 15% within the next 12 months, the recommendation
is Buy. If the expected return is 5-15% within the next 12 months, the recommendation is Accumulate. If the expected return is (-5)—(5)% within
the next 12 months, the recommendation is Reduce. If the expected return is below (-5%), the recommendation is Sell. Expected return is measured
as upside potential of a stock calculated as a percentage difference between target price and current price. This includes dividends. In exceptional
situations in which a public tender offer has been made on the shares of a company under coverage, OP Research can express its opinion on the
tender offer by applying the recommendations: Accept offer or Reject offer. In such cases, the estimate of OP Research is based on an analysis
of the rationality of the tender offer from a shareholder perspective based on the information available.

The recommendations and target prices of OP Corporate Bank plc for shares are principally updated four times a year in connection with the
quarterly earnings of the companies. It is always possible to change the recommendations and target prices also at other times, whenever
motivated. The updating frequency of recommendations and target prices has not been restricted.

The recommendations or target prices given are based on assumptions that may not be realised and they do not guarantee that the price of the
security will perform as estimated. Due to the nature of the securities market, even moderate changes in a company's operations or operating
environment or general fluctuations in the securities market can result in considerable changes in value. The past performance of a security does
not guarantee its future performance. A numeric sensitivity analysis for the earnings forecasts is provided in connection with the cash flow model.
When investing in individual shares, the investor may lose all or part of the investments.
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OP Corporate Bank plc's business areas may engage in own-account trading and issuing of financial instruments, and they may also offer services
related to share issues and investment advice regarding financial instruments and engage in selling, buying and brokerage of securities on behalf
of clients. As stipulated by OP Pohjola’s conflict-of-interest policy, Corporate Finance operations which relate to issuance of financial instruments
on behalf of clients are separated from investment research and brokerage operations both physically and operationally. In addition, it has been
identified as a conflict-of-interest situation that the Chair of OP Corporate Bank plc’s Board of Directors is a member of Kesko Corporation’s and
Outokumpu Corporation’s Board of Directors and a member of OP Corporate Bank plc’s Board of Directors is a member of Raisio plc’'s Supervisory
Board. It is estimated that these conflict-of-interest situations do not compromise the objectivity and independence of the investment research on
Kesko Corporation, Outokumpu Corporation and Raisio plc by OP Corporate Bank plc’'s Research Team. Further information on managing conflicts
of interest is available in the conflict-of-interest policy applied in OP Pohjola’s investment and ancillary services, which is available at
http://lwww.op.fi.

The analysts of OP Research and their related parties may own securities issued by the companies analysed by OP Research. The analysts of
OP Corporate Bank plc may receive a merit pay bonus that is subject to the total return of OP Corporate Bank plc or one of its divisions or business
areas. The salaries of the analysts are not directly dependent on the execution of an individual investment banking assignment executed by OP
Corporate Bank plc or another company belonging to the same group.

The holdings of OP Corporate Bank plc and other companies belonging to OP Pohjola central cooperative consolidated exceed the 10% limit in
Terveystalo Plc and SRV Group Plc through the shareholdings of OP Cooperative. The holdings of OP Corporate Bank plc and other companies
belonging to OP Pohjola central cooperative consolidated exceed the 5% limit in SRV Group Plc through the shareholdings of Pohjola Insurance
Ltd and OP Life Assurance Company Ltd. OP Corporate Bank plc or other companies belonging to OP Pohjola central cooperative consolidated
do not have holdings of more than 5% in other companies subject to analysis. The exception to OP Pohjola’s obligation to disclose shareholdings
is applied to this calculation of ownerships in companies subject to analysis. In accordance with the exception, the securities owned by funds
managed by OP Fund Management Company Ltd in Finnish companies and the votes carried by such shares are excluded from the ownerships
calculated here for companies belonging to OP Pohjola central cooperative consolidated.

OP Corporate Bank plc, or a company belonging to OP Pohjola central cooperative consolidated, does not act as a market maker or other liquidity
provider for the stocks of issuers subject to analysis. OP Corporate Bank plc, or a company belonging to OP Pohjola central cooperative
consolidated, may, however, act as a market maker or other liquidity provider for the debt instruments of issuers subject to analysis. OP Corporate
Bank plc may hold a position in a financial instrument mentioned in this research report.

OP Corporate Bank plc's business functions strive to actively establish relations with different issuers for the provision of various services offered
by OP Corporate Bank plc. OP Corporate Bank plc, or a company pertaining to the central cooperative consolidated of OP Pohjola, has acted as
a lead manager or co-manager in the public issue or offering of securities by the following companies subject to analysis or has been party to an
agreement with an issuer concerning the provision of investment banking services at the time the analysis was released or within the past
12 months*: Cibus Nordic, Finnair, Fiskars, HKFoods, Huhtaméki, Rapala, Sato, Teollisuuden Voima, Terveystalo, Tieto, Tokmanni and YIT.

OP Corporate Bank plc produces equity research on certain companies under coverage against a compensation paid by the company based on
an agreement with the company. Such research is carried out in accordance with the EU Code of Conduct for issuer-sponsored research. The
company under coverage will partly pay for the research, and some of the costs of the research will be covered by trading fees. The research
reports funded by an issuer are public and available free of charge to all investors (in Finnish) at http://www.op.fi/tutkimus. The payment charged
on this kind of research is not significant from OP Corporate Bank plc’s perspective, and OP Corporate Bank plc estimates that it does not
compromise the independence of OP Research. The total amount of the payment for the production of the research did not represent more than
5% of OP Corporate Bank plc’'s revenue for the past financial year. At the time of dissemination of this report, OP Corporate Bank plc had an
agreement on issuer-sponsored research with the following companies: Aspo, Atria, Exel Composites, Fodelia, HKFoods, KH Group, Koskisen,
Kreate, LapWall, Merus Power, NoHo Partners, Nurminen Logistics, Rapala, Teleste and Wetteri. OP Corporate Bank plc may offer the above-
mentioned companies financing, payment and other banking services as well as investment services. The payments made by any of the above-
mentioned companies to OP Corporate Bank plc for the production of equity research or other income related to the company did not represent
more than 5% of OP Corporate Bank plc’s revenue for the past financial year.

Recommendations and target price history Kreate

Recommendation Target price (€) Price (€) Date

BUY 42.0 35.7 23.9.2026 Recommendation and target price change
ACCUMULATE 30.0 28.3 15.7.2026 Target price change

ACCUMULATE 28.0 26.1 18.6.2026 Target price change

ACCUMULATE 21.0 19.4 29.5.2026

The recommendation breakdown of OP Corporate Bank plc for all companies subject to research and for companies regarding which OP Corporate
Bank plc or another company belonging to the same group has been party to the aforementioned* agreements concerning the provision of
investment banking services:
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Share recommendation breakdown (as of 25 August 2026)

All Companies

Inv. Banking Relationships*

Recommendation Count % Count %
BUY 23 34 3 38
ACCUMULATE 25 37 2 25
REDUCE 17 25 2 25
SELL 3 4 1 13

68 100 8 100

Contact info
Research

Antti Saari

llkka Saksa

Jari Hannikéinen
Carlo Gylling
Joonas Hayha
Jussi Mikkonen
Henri Parkkinen
Kimmo Stenvall
Joona Harjama
Matti Kaurola
Saana Metsala
Auli Valtanen-Huopaniemi

OP Corporate Bank plc
Gebhardinaukio 1, P.0. Box 308
00013 OP POHJOLA

+358 10 252 011
firstname.lastname@op.fi

Head of Research, Strategy, Financials

Senior Strategist, Fixed Income, FX

Senior Market Economist

Senior Analyst, Corporate Credit

Senior Analyst, Retail, Consumer Goods

Senior Analyst, Capital Goods, Corporate Credit
Senior Analyst, Forestry, Energy, Chemicals
Senior Analyst, Telecom, Technology

Analyst, Metals, Real Estate, Construction, Media
Analyst, Energy, Healthcare, Food & Beverage
Analyst, Corporate Credit, Equity & Credit Projects
Assistant

+358 10 252 4359
+358 10 252 4457
+358 10 252 2792
+358 10 252 4392
+358 10 252 4504
+358 10 252 8780
+358 10 252 4409
+358 10 252 4561
+358 10 252 4351
+358 10 252 4408
+358 10 252 1543
+358 50 413 1362

Sales
Tuomas Leisti Head of Sales
Institutional Sales

Tuomas Kaasalainen

Kasper Hietanen

Tomi Kallio

Ahti Mikkonen

Terhi Ollikainen

Carl-Erik Sandell

Wilhelm Stjernvall

Execution
Mikael Ahovuo
Jesse Hoskonen
Ville Orava

Ari Triumf

Ville Viertola

+358 10 252 2058

+358 10 252 2534
+358 10 252 4479
+358 10 252 2993
+358 10 252 4677
+358 10 252 3148
+358 10 252 8072
+358 10 252 4436

+358 10 252 1706
+358 10 252 1710
+358 10 252 2672
+358 10 252 4349
+358 10 252 3870

13



	Q3 results out on 26 October at around 7:30 CET
	Forecast revisions 2026–2028
	Market conditions and outlook
	/
	Buy – EUR 42.00 (prev. Accumulate – EUR 30.00)
	Peer group
	Discounted cash flow model



