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‘ Results Analysis ‘ IT/Technology ‘ Finland 18 February 2022

Looks set to beat its strategic targets in 2022

Siili’s Q4 confirmed to us that the company is accelerating its growth to >10%
and taking its EBITA margin to >10% (i.e., delivering its strategic targets).
The portfolio and acquired companies continue to perform solidly, while we
believe the strong momentum enjoyed by the Finnish digital consulting
market should help Siili’s core operations back to higher growth. We think the
valuation is attractive and repeat our fair value range of EUR 20-22.

Key Data (2022E)
Price (EUR) 13.16 Q4: Wellin line, minor negative EBIT revisions
Eif:‘qr;’er 2::3?5 Siili's H2 and Q4 performances were roughly in line with our estimates. The minor
& EBITA margin miss was due to a challenging talent market, which applies to the
Market cap (EURm) 92 whole sector. We keep our sales estimates intact and reduce 2022E and 2023E
Market cap (USDm) 105 EBITA by 7% and 6% respectively. The company’s sales guidance range is
Net debt (EURm) 3 surprisingly wide, but we think EBITA guidance of EUR 10-13m is encouraging
Net gearing 9% (SEBe: 12m) and shows the company is on track to deliver its strategic aims.
Net debt/EBITDA (x) 0.2
Shares fully di. (m) 70 Market remains strong; Siili continues its successful portfolio strategy
Avg daily turnover (m) 0.1 We continue to see strong Finnish digital consulting market momentum, boosted
Free float 52% by accelerated digitalisation due to Covid, Finnish healthcare reforms and EU
stimulus packages. We think the strong market should take Siili's core business
back to a higher growth path, while its portfolio and acquisition strategy looks set
to deliver robust shareholder value. Vala Group has continued its healthy growth
in the quality assurance and testing automation market. We think Supercharge,
acquired a year ago, has great potential. The company, which has had a CAGR of
36% in recent years, trusts its competence in mobile development and the low
Estimate Revisions (%) Hungarian production cost, is likely to to enter Siili's home market next.
N 202(35) m(?f) 202::. Valuation remains attractive with 2022E EV/EBITDA at 7x
Adj. EBIT (1) 1 na. We continue to highlight Siili’'s low valuation multiples. The FCF yield is >10%, and
Adj. EPS (8) (6) na. assuming WACC of 9%, we arrive at our DCF valuation of EUR 22.
Share Price (12M) Financials (EUR)
Year end: Dec 2020 2021 2022E 2023E 2024E
20 Revenues (m) 83 99 112 121 131
18 Adj. EBIT 5 8 10 12 14
16 4 Pre-tax profit (m) 6 6 10 12 13
EPS 0.63 0.73 111 1.33 152
141 Adj. EPS 0.43 098 134 156 175
12 DPS 0.28 0.18 0.50 0.60 0.00
10 ‘ ‘ ‘ ‘ ‘ ‘ Revenue growth (%) 3.4 19.2 13.2 8.0 8.0
Feb Apr Jun Aug Oct Dec Feb Adi. EBIT growth (%) 41.0 437 37.8 18.7 13.6
Adj. EPS growth (%) (24.0) 125.4 36.4 16.6 12.3
Absolute (green) [ Relative to Finland (purple).
Adj. EBIT margin (%) 6.3 7.6 9.3 10.2 10.7
ROE (%) 20.9 22.1 27.5 27.1 26.4
- e ROCE (%) 14.0 16.0 17.6 19.6 20.5
Marketing communication
commissioned by: PER (x) _ 30.5 14.9 9.9 8.5 7.5
ers . Free cash flow yield (%) 10.8 7.4 11.9 121 12.9
Siili Solutions Dividend yield (%) 2.1 1.2 3.8 46 0.0
P/BV (x) 430 411 2.94 2.48 211
EV/Sales (x) 1.04 1.16 0.84 0.72 0.61
EV/Adj. EBITDA (x) 9.5 9.5 6.4 5.2 43
EV/Adj. EBIT (x) 16.4 15.2 9.1 7.1 5.7
Operating cash flow/EV (%) 11.8 7.3 14.8 16.2 18.7
Net debt/EBITDA (x) (0.69) 1.04 0.18 (0.29) (0.68)

Source for all data on this page: SEB (estimates) and Millistream/Thomson Reuters (prices)

research.sebgroup.com/corporate Important. All disclosure information can be found on pages 13 — 15 of this document



Results Analysis

Marketing communication commissioned by: Siili Solutions 18 February 2022 2

Q4 recap and estimates

Siili Solutions reported EUR 50.5m sales in H2, which was roughly in line with
our estimate of EUR 50.9m (no reliable consensus available). The Q4 organic
growth was 11.9% and in line with our estimate, driven especially by the
recovery of Siili Auto after the Covid shock, as well as the strong development
in VALA. Also, Core FIN showed improvement in Q4, which we find important for
the investment case looking forward. Total sales growth was 28.7%, boosted
by the acquisition of Supercharge. We calculate that Supercharge contributed
around EUR 11.5m to Siili's FY21 and the acquired company’s 2021 pro-forma
sales were around EUR 13.8m, which implies 36% CAGR since 2019.

Siili's profitability was slightly below our expectations as the (adj.) EBITA
margin was 9.9% in H2 (SEBe 10.5%). Profitability was negatively affected by
increasing employment costs — related both to salary inflation and employee
turnover. Siili has also used subtractors a bit more than we had expected. The
proposed dividend per share (EUR 0.18) was clearly below our expectations
(EUR 0.45). However, we understand the lower DPS after the Supercharge
acquisition.

Estimate revisions

We make only minor changes to our estimates. With sales estimates broadly
intact, we cut our EBITA 2022E-2023E by 7-6% as the employment churn and
the wage inflation partially dent the benefits from the increasing top line. Yet,
the big picture remains intact and we expect Siili to beat its strategic
profitability target level of 10% in 2022.

Estimate revisions

New estimates Old estimates Difference (%)
(EURm) 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Sales 99.3 112.3 121.3 99.6 112.7 121.8 -0.4 -0.4 -0.4
EBITDA 12.0 14.9 16.9 12.5 16.1 17.9 -3.9 -7.3 -5.7
EBITA 9.3 12.0 14.0 9.6 12.9 14.7 -3.6 -7.0 -5.0
EBITA margin (%) 9.3 10.7 11.5 9.7 115 121 -0.3pp -0.8pp -0.6pp
EBIT 7.6 10.4 12.4 7.5 10.5 12.3 0.8 -0.8 0.7
EPS 0.73 111 1.34 0.73 1.11 1.31 0.1 0.4 2.1
Source: SEB
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Delivering to the strategic targets
Sales and EBITA-% Sales split to organic and acquired
140.0 14% 140 18%
1200 - 12% 120 | b ew
- 0,
100.0 - 10% 100 -a- | B I
1%
80.0 - 8% n
80 | Nl Rl L L 10,
60.0 L 6%
’ 60 |—o B L7 moE B 110121 =151 | 8%
400 L 4% o] L 6%
4o ™ oo \Ne3 86
20.0 - 2% 48 56 63 - 4%
20 A0 T e e e
00 0% 2%
x ) o N & < & 0
& &S RS 0 0%
Vv vooow 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E
Sales emmm=EBITA-% Organicsales  mmm Acquired sales Organic sales growth
Source: SEB Source: SEB

Corporate Research

NOT TO BE DISTRIBUTED IN, OR TAKEN OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
JAPAN, AUSTRALIA OR IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL.



Results Analysis Marketing communication commissioned by: Siili Solutions 18 February 2022 3

Estimate tables
Semi-annual estimates
(EURm) H1/18 H2/18 H1/19 H2/19 H1/20 H2/20 H1/21 H2/21 H1/22E H2/22E
Net sales 34.2 36.2 40.7 39.8 44.0 39.3 48.7 50.5 56.6 55.7
Sales Growth 17.9% 25.6% 19.1% 10.1% 8.2% -1.4% 10.7% 28.7% 16.1% 10.3%
External Services -6.2 -6.7 -7.1 -7.7 -8.3 -7.8 -10.5 -11.3 -11.3 -12.4
Of sales 18.1% 18.6% 17.3% 19.4% 18.9% 19.8% 21.5% 22.3% 20.0% 22.3%
Personnel costs -21.0 -22.5 -25.6 -24.3 -27.6 -23.4 -28.8 -28.3 -33.9 -30.5
Of sales 61.6% 62.2% 62.9% 60.9% 62.7% 59.6% 59.0% 56.0% 59.9% 54.8%
Other costs -4.8 -5.2 -4.7 -4.5 -3.9 -3.6 -4.1 -4.6 -4.5 -4.9
Of sales 42.6% 46.9% -2.7% -13.8% -18.0% -20.1% 6.4% 9.0% 10.0% 6.0%
EBITDA 2.3 1.8 3.5 3.6 4.4 4.7 5.6 6.5 6.9 8.0
EBITDA % 6.7% 5.0% 8.7% 8.9% 10.0% 12.0% 11.4% 12.8% 12.3% 14.3%
Depreciation -0.4 -0.4 -0.9 -1.0 1.2 1.2 -1.3 1.4 -1.4 1.4
EBITA 1.9 1.4 2.6 2.6 3.2 3.5 4.3 5.0 5.5 6.5
EBITA % 5.6% 3.9% 6.4% 6.4% 7.3% 9.0% 8.8% 9.9% 9.7% 11.7%
Amortisation -0.2 -0.7 -0.7 -0.7 -0.7 -0.7 -0.9 -0.8 -0.8 -0.8
EBIT 1.7 0.7 1.9 1.9 25 2.8 3.4 4.2 4.7 5.7
EBIT% 5.0% 2.1% 4.6% 4.7% 5.7% 7.2% 6.9% 8.3% 8.3% 10.3%
Pre-tax profit 1.7 0.6 1.7 1.6 5.1 1.2 2.7 3.7 4.4 5.4
Net profit 1.3 0.2 1.3 1.2 4.5 -0.1 2.0 3.1 3.5 4.3
EPS (EUR) 0.19 0.03 0.19 0.17 0.64 -0.01 0.29 0.45 0.50 0.61
Sales by units, SEB est.
Siili Core 30.5 28.3 31.2 30.0 35.1 30.6 35.6 31.8 385 34.0
VALA Group 0.0 3.2 4.0 5.2 55 6.0 5.9 7.2 6.4 8.1
Siili Auto 3.7 4.7 5.5 4.7 3.4 2.7 2.9 4.3 4.0 5.6
Supercharge 4.3 7.2 7.8 8.1
Source: SEB
Annual estimates
(EURm) 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
Net sales 48.4 57.8 70.4 80.5 83.3 99.3 112.3 121.3 131.0
Sales Growth 15.6% 19.4% 21.7% 14.4% 3.4% 19.2% 13.2% 8.0% 8.0%
External Services -7.8 -10.1 -12.9 -14.8 -16.1 -21.7 -23.7 -25.6 -27.5
Of sales -16.2% -17.5% -18.3% -18.4% -19.3% -21.9% -21.1% -21.1% -21.0%
Personnel costs -30.4 -35.1 -43.6 -49.9 -51.0 -57.1 -64.5 -69.2 -74.9
Of sales -62.8% -60.8% -61.9% -62.0% -61.3% -57.5% -57.4% -57.1% -57.1%
Other costs -5.5 -7.0 -10.1 9.2 -7.5 -8.7 9.4 -9.8 -10.3
Of sales -11.3% -12.0% -14.3% -11.4% -9.0% -8.8% -8.4% -8.1% -7.9%
EBITDA 4.8 5.8 4.1 7.1 9.1 12.0 14.9 16.9 18.6
EBITDA % 9.9% 10.0% 5.8% 8.8% 11.0% 12.1% 13.3% 13.9% 14.2%
Depreciation -0.3 -0.4 -0.8 -1.9 -2.4 -2.7 -2.9 -2.9 -2.9
EBITA 4.5 5.4 3.3 5.1 6.8 9.3 12.0 14.0 15.7
EBITA % 9.2% 9.3% 4.8% 6.4% 8.1% 9.3% 10.7% 11.5% 12.0%
Amortisation -0.3 -0.4 -0.9 -15 -1.4 -1.7 -1.6 -1.6 -1.6
EBIT 4.1 5.0 25 3.7 5.3 7.6 10.4 12.4 141
EBIT% 8.6% 8.7% 3.5% 4.6% 6.4% 7.6% 9.3% 10.2% 0.0%
Pre-tax profit 4.0 5.0 2.3 3.2 6.3 6.4 9.8 11.8 13.5
Net profit 3.2 4.0 1.6 2.5 4.4 5.1 7.8 9.3 10.6
EPS (EUR) 0.48 0.57 0.23 0.35 0.63 0.73 1.11 1.33 1.52
Sales by units, SEB est.
Siili Core 58.8 61.2 65.7 67.4 72.5 77.1 81.7
VALA Group 3.2 9.2 11.5 13.1 14.4 15.9 17.3
Siili Auto 8.4 10.1 6.1 7.2 9.6 11.0 12.1
Supercharge 11.5 15.9 17.4 19.8
Source: SEB
Corporate Research NOT TO BE DISTRIBUTED IN, OR TAKEN OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
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Valuation

Our DCF valuation remains intact at EUR 22. We emphasise our relatively
moderate assumptions. We input CAGR of 5% for 2025E-2031E and an EBITDA
margin of 14%. We use WACC of 9%, which, in our view, has enough buffer for
an even higher rate environment.

The massive relative valuation also prevails and Siili is trading at a 50%
discount when compared to the Nordic peer group’s EV/EBITDA 2022E

multiples.

We repeat our fair value range of EUR 20-22 for Siili.

DCF summary table

DCF valuation (EURm) Weighted average cost of capital (%)

NPV of FCF in explicit forecast period 79 Risk free interest rate 2.5

NPV of continuing value 80 Risk premium 6.5

Value of operation 159 Cost of equity 9.0

Net debt 3 After tax cost of debt 2.0

Share issue/buy-back in forecast period -

Value of associated companies - WACC 9.0

Value of minority shareholders' equity -

Value of marketable assets - Assumptions

DCF value of equity 157 Number of forecast years 10

DCF value per share (EUR) 22 EBIT margin - steady state (%) 9.9

Current share price (EUR) 13.16 EBIT multiple - steady state (x) 9.6

DCF performance potential (%) 70 Continuing value (% of NPV) 50.4

Source: SEB
DCF assumption details

Average Average Average

(EURm) 2022E 2023E 2024E 2025E 2026E year 6 year 7-8 year 9-10
Sales growth (%) 13.2 8.0 8.0 7.0 6.5 6.0 5.3 3.8
EBITDA margin (%) 13.3 13.9 14.2 14.0 14.0 14.0 14.0 13.5
EBIT margin (%) 9.3 10.2 10.7 10.6 10.7 10.8 10.9 10.4
Gross capital expenditures as % of sales 2.7 25 23 25 25 25 25 25
Working capital as % of sales (4.1) (41) (3.6) (3.0) (3.0) (3.0) (3.0) (3.0)
Lease repayments as % of sales 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Sales 112 121 131 140 149 158 171 186
Depreciation (3) (3) (3) (3) (3) (4) (4) (4)
Intangibles amortisation (2) (2) (2) (2) (2) (2) (2) (2)
EBIT 10 12 14 15 16 17 19 19
Taxeson EBIT (3) (3) (3) (4) (4) (4) (4) (5)
Increase in deferred taxes 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
NOPLAT 9 11 12 13 14 15 16 16
Gross capital expenditure (3) (3) (3) (4) (4) (4) (4) (5)
Increase in working capital 2 0 (0) (0) 0 0 0 0
Lease repayments 0 0 0 0 0 0 0 0
Free cash flow (incl. lease repayments) 11 11 12 12 14 14 16 16
ROIC (%) 15.4 16.7 17.0 18.2 19.8 21.4 23.9 25.8
ROIC-WACC (%) 6.4 7.7 8.1 9.2 10.8 12.4 14.9 16.8
Share of total net present value (%) 0.0 6.2 6.1 5.6 5.8 5.7 10.8 9.4

Source: SEB
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Peer valuation table 1

Global [ Regional large IT Price Mktcap PER(x) EV/Sales Exp. Sales Growth

Service companies Ccy (lclcey) (EURm) 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
TATA CONSULTANCY SVCSLTD INR  3793.9 165604.9 36.3 315 28.0 7.2 6.2 5.6 16.5% 14.1% 11.9%
GLOBANT SA UsD 258.7 9453.8 60.8 48.0 35.8 6.0 4.7 3.6 31.8% 26.7% 26.9%
EPAMSYSTEMS INC usb 441.0 22066.6 38.3 30.5 23.9 4.5 3.5 2.7 36.8% 24.3% 25.3%
ACCENTURE PLC-CLA UsD 322.9 1873885 30.7 27.4 251 3.4 3.1 2.8 18.2% 9.1% 8.2%
COGNIZANT TECH SOLUTIONS-A usb 85.9 39669.1 18.9 16.9 15.2 21 19 1.7 9.5% 8.5% 8.2%
CAPGEMINI SE EUR 185.3 31944.1 19.0 16.9 14.7 1.7 15 1.4 9.8% 6.9% 6.5%
ATOS SE EUR 33.0 36541 12.8 8.3 7.0 0.5 0.5 0.4 -3.1% 1.2% 1.5%
TIETOEVRY OYJ EUR 256  3034.1 111 10.2 9.3 1.2 12 11 1.7% 3.2% 2.8%
ATEA ASA NOK 131.4 14511 16.3 14.7 12.9 0.3 0.3 0.3 2.7% 5.3% 6.0%
NETCOMPANY GROUP AS DKK 431.0 28973 27.6 22.2 19.2 4.1 3.5 3.0 53.0% 15.3% 15.2%
Average 27.2 22.7 19.1 3.1 2.6 2.3 17.7% 11.5% 11.3%
Median 23.3 19.6 17.2 2.8 25 2.2 13.2% 8.8% 8.2%

Nordic small IT Service companies

NNIT A/S DKK 89.0 299.1 20.2 15.8 13.4 0.9 0.8 0.8 4.1% 6.0% 5.8%
WEBSTEP ASA NOK 32.8 88.3 14.5 12.6 na 1.0 0.9 0.8 10.9% 6.2% na
BOUVET ASA NOK 70.4 719.7 24.9 22.0 19.5 2.3 20 1.9 11.3% 10.9% 4.0%
KNOW IT AB SEK 313.0 810.7 19.3 17.4 175 1.3 1.2 1.2 25.3% 5.9% 2.4%
ADDNODE GROUP AB SEK 3540 11251 34.5 31.4 30.2 2.7 25 2.3 8.6% 6.3% 7.1%
BILOT OYJ* EUR 5.4 30.4 255 15.3 11.7 0.8 0.6 na 0.5 17.0% 01
DIGIA OYJ EUR 7.4 198.2 17.0 15.2 14.3 1.3 1.2 11 4.8% 4.0% 4.1%
GOFOREOYJ* EUR 23.2 356.0 33.5 25.2 221 3.2 2.6 2.3 33.4% 19.2% 10.1%
Average 23.7 19.4 18.4 1.7 15 1.5 18.4% 9.4% 5.6%
Median 225 16.6 17.5 1.3 1.2 1.2 11.1% 6.3% 5.8%
SIILI SOLUTIONS - SEB est. EUR 14.06 98.7 12.7 10.5 9.3 0.9 0.8 0.7 13.2% 8.0% 8.0%

Source: SEB, Bloomberg

Peer valuation table 2

Global / Regional large IT EV/EBITDA EV/EBIT EBIT margin (%) Share price performance (%)

Service companies 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E iMm 3M 12M
TATA CONSULTANCY SVCSLTD 25.7 22.4 19.9 28.1 24.3 215 25.4% 25.7% 25.9% -4.8 9.4 25.4
GLOBANT SA 29.6 23.8 17.8 415 325 245 14.5% 14.4% 14.7% 8.4 -16.7 17.9
EPAM SYSTEMS INC 237 18.3 13.7 28.0 215 16.0 16.1% 16.2% 16.9% -12.8 -33.6 16.5
ACCENTURE PLC-CLA 18.4 16.6 14.9 22.4 20.1 18.0 15.3% 15.5% 15.7% -7.3 -12.7 26.8
COGNIZANT TECH SOLUTIONS-A 111 9.9 8.9 133 11.8 10.5 15.6% 15.9% 16.1% 0.0 6.4 16.3
CAPGEMINI SE 10.8 9.5 8.4 14.1 12.2 10.6 12.1% 12.6% 13.1% -8.0 -13.9 36.1
ATOS SE 4.5 4.3 3.5 115 11.8 7.8 3.9% 3.9% 5.4% -3.4 -16.2 -46.0
TIETOEVRY OYJ 7.3 6.6 5.8 10.0 9.1 8.4 12.4% 12.8% 12.9% -55 -4.0 -1.9
ATEA ASA 8.1 7.6 7.6 125 11.4 10.4 2.8% 3.0% 3.3% -17.4 -18.2 -4.0
NETCOMPANY GROUP AS 19.5 15.9 13.4 23.6 18.8 15.5 17.5% 18.6% 19.2% -26.6 -43.0 -24.9
Average 15.9 13.5 11.4 20.5 17.4 14.3 13.6% 13.9% 14.3% -7.7 -14.3 6.2
Median 14.7 12.9 11.2 18.3 15.5 13.0 149%  14.9% 15.2% -6.4 -15.1 16.4

Nordic small IT Service companies

NNIT A/S 12.1 7.7 6.8 26.8 14.2 11.7 3.4% 5.9% 6.6% -16.0 -20.8 -18.5
WEBSTEP ASA 8.9 7.7 6.7 10.7 9.2 8.0 9.2% 9.8% 9.9% -1.8 -10.1 35.7
BOUVET ASA 15.1 13.4 11.7 18.0 15.8 13.4 12.7% 12.9% 13.9% 1.7 -6.8 10.6
KNOW IT AB 10.7 9.3 8.9 16.9 141 13.9 7.8% 8.6% 8.6% A -20.4 13.5
ADDNODE GROUP AB 20.2 18.5 17.5 35.6 31.1 27.5 7.5% 7.9% 8.4% 1.7 -11.2 43.4
BILOT OYJ* 21.0 7.8 na 19.1 8.5 na 4.1% 7.3% 9.0% -0.4 -17.3 -43.6
DIGIAQYJ 9.2 8.5 7.6 13.9 12.4 10.9 9.2% 9.8% 10.1% -2.8 5.6 -5.8
GOFOREOYJ* 20.4 17.2 15.0 28.0 20.7 17.6 11.5% 12.7% 13.3% -6.1 -6.5 24.8
Average 14.7 11.3 10.6 211 15.8 14.7 8.2% 9.4% 10.0% -4.4 -10.9 7.5
Median 13.6 8.9 8.9 18.6 14.2 13.4 8.5% 9.2% 9.4% -2.3 -10.7 121
SIILI SOLUTIONS - SEB est. 6.8 5.5 4.6 9.7 7.6 6.1 9.3% 10.2% 0.0%

Source: SEB, Bloomberg

Corporate Research NOT TO BE DISTRIBUTED IN, OR TAKEN OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
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SEAM (SEB’s ESG Assessment Methodology)

Siili Solutions

Country: Finland Sector: IT/Technology Enterprise value (yr end): EUR 0.1bn Mid-point Equity Valuation: EUR 0.2bn

ESG impact on NPV (as % of enterprise valuation) ESG impact on NPV (as % of equity valuation)

Total impact over time 8 Total impact over time 5
- impact reflected in mid-point enterprise valuation 8 - impact reflected in mid-point equity valuation 5
- impact yet-to-be reflected in mid-point enterprise valuation 0 - impact yet-to-be reflected in mid-point equity valuation Fv

In our view, ESG factors will be overall positive to the company's financial value over time, with the impact increasing during the next 10 years. The
most material ESG factors (sub-issues) are Digitalisation being essential enabler of green transformation as most projects are digi-born. Also, most
digitalisation projects as such reduce the use of resources. We believe that most of the key ESG factors could be manageable by the company. For
those manageable factors, we believe that the company's current approach is optimal . Our mid-point equity valuation fully reflects the ESG impact.
In our view, the company's revenues are not addressed by EU taxonomy technical assessment criteria. From a responsibility perspective, we believe
that the company is managing current ESG issues effectively. At our last update, this company was not rated by Sustainalytics.

SEB ESG Financial Assessment ("SEFA") 0-3yrs  410+yrs

SEFA overall assessment (qualitative):

Most material issues from a financial performance and value perspective (SEB view)

Climate related impact - products/services

A Demand growth driven by customers responding their ESG requirements and goals [ | [ |
Sales (price/volume) exposure to ESG opportunities/threats NPV/EV Impact on Sales CAGR
(%) (“opa)
A We estimate 10% of turnover relates to ESG driven projects, which are set to grow at least 10% 8 1 2
Sub-total 8 1 2

Grand total of impacts (% NPV/EV) 8

Corporate Research NOT TO BE DISTRIBUTED IN, OR TAKEN OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
JAPAN, AUSTRALIA OR IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL.
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Siili Solutions (cont.)
SEB ESG Responsibility Assessment ("SERA") OSyes  walryms

SERA overall assessment (qualitative): . .

Key concern responsibility issues (SEB view)

Other Societal ESG Impacts

Involved in public projects which improve accessibility of services for disabled people

Greenhouse Gas emissions - own operations

Allemployees’ CO2 footprint compensated by planting 43 trees/empl. annually (62.000 planted so far)
Climate related impact - products/services

Most digitization projects improve efficiency, reduce resource use and thus promote sustainability

Other high profile issues/controversies but assessed to be of intermediate or low concern (SEB view)

Cyber Privacy and Security

Risk related to stored and processed data - Yet the company has proper policies to avoid breaches (] ]
Human Capital

Male dominated industry but company promotes industry equality which should compensate in long-term | L]

Sustainability governance information

Committment to Paris Accord (e.g. approved science based targets) No
CEO participation in Sustainability Committee Yes
CEO remuneration linked to delivery of sustainability goals and reporting No
Ultimate Responsible for Sustainability Antti Kiukas, CMO
Is Ultimate Responsible a member of the company's top management committee? Yes

Last updated: 2021-07-13
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Investment considerations

Company profile

Valuation approach

Investment risks

Overview

We believe Siili can expand its core business at a steady rate close to or slightly
outpacing the market. Key growth drivers will be Portfolio units, Siili Auto and Vala
Group and international core unit Supercharge. We are persuaded by Siili's ability to
create a new know-how nucleus in Core and foster this gradually in its independent
Portfolio units. We model increasing profitability driven by a higher utilisation rate,
particularly in Siili Auto and Core, and more rapidly growing Portfolio units.

Siili is a small cap Finnish IT services company. The company divides its business into
Core and Portfolio. Core consists of modern IT Services focusing on digital solutions.
Portfolio is composed of independent units and it offers more specialised services.
Siili’s largest client verticals are the public sector and finance sector in Finland. The
company serves international clients mainly through Siili Auto and recently acquired
Supercharge.

In our DCF valuation we assume a WACC of 9.0%, a declining sales growth profile
and an improving EBITDA margin profile. We get a value per share of EUR 22.

Siili’'s growth is dependent on its ability to hire more employees and get more sales
out of existing ones to ensure a higher utilisation rate. Finding talented programmers
and developers with specialised skills is challenging and, in our view, will not get any
easier. Without new hires, growth will stop. Prolonged Covid-19 restrictions would
pause Siili's growth story, and Siili Auto sales, especially, could tumble on customers’
weakened situation.

Corporate Research
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Profit & loss statement - Siili Solutions

(EURm) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
Net Sales 16 19 29 42 48 58 70 81 83 99 112 121 131
Other revenues 0 0 0 0 0 0 0 0 0 0 0 0 0
Total revenues 16 19 29 42 48 58 70 81 83 99 112 121 131
Total expenses (15) (17) (27) (38) (44) (52) (66) (73) (74) (87) (97) (104) (112)
Profit before depreciation 3 [ 4 9 12 15 17 19
Depreciation - Fixed assets (0) (0) (0) (0) (0) (0) (1) (2) (2) (3) (3) (3) (3)
Depreciation - Other assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation of right-of-use assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Amortisation - Goodwill 0 0 0 0 0 0 0 0 0 0 0 0 0
Amortisation - Other intangibles 0 0 0 (0) (0) (0) (1) (1) (1) (2) (2) (2) (2)
Operating profit 1 1 2 4 4 5 2 4 5 8 10 12 14
Associated companies 0 0 0 0 0 0 0 0 (0) 0 0 0 0
Net interest expenses (0) (0) (0) (0) (0) (0) (0) (0) (4) (1) (1) (1) (1)
Foreign exchange items 0 0 0 0 0 0 0 0 0 0 0 0 0
Other financial items 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes - Fixed assets 0 0 0 0 0 0 0 0 5 0 0 0 0
Value changes - Financial assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes - Other assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Reported pre-tax profit 1 1 2 3 4 5 2 3 [ [ 10 12 13
Minority interests 0 0 0 0 0 0 0 0 0 0 0 0 0
Total taxes (0) (0) (0) (1) (1) (1) (1) (1) (2) (1) (2) (2) (3)
Reported profit after tax 1 1 2 2 3 4 2 3 4 5 8 9 11
Discontinued operations 0 0 0 0 0 0 0 0 0 0 0 0 0
Extraordinary items 0 0 0 0 0 0 0 0 0 0 0 0 0
Net Profit 1 1 2 2 3 4 2 3 4 5 8 9 11
Adjustments:

Discontinued operations 0 0 0 0 0 0 0 0 0 0 0 0 0
Interest on convertible debt 0 0 0 0 0 0 0 0 0 0 0 0 0
Minority interests (IFRS) 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes 0 0 0 0 0 0 0 0 (5) 0 0 0 0
Goodwill/intangibles amortisations 0 0 0 0 0 0 1 1 1 2 2 2 2
Restructuring charges 0 0 0 0 0 0 0 0 0 0 0 0 0
Other adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Tax effect of adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Adjusted profit after tax 1 1 2 3 3 4 2 4 3 7 9 11 12
Margins, tax & returns

Operating margin 8.0 7.3 8.2 8.4 8.6 8.7 35 4.6 6.4 7.6 9.3 10.2 10.7
Pre-tax margin 6.6 7.3 7.5 7.5 8.3 8.6 3.3 4.1 7.5 6.4 8.7 9.7 10.3
Tax rate 285 238 21.0 222 20.9 205 31.7 231 30.0 195 21.0 21.0 21.0
ROE 36.8 28.0 28.6 25.8 217 205 7.8 127 20.9 221 275 271 26.4
ROCE 56.9 37.0 25.0 233 242 24.7 9.0 10.4 14.0 16.0 17.6 19.6 20.5
Growth rates y-o-y (%)

Total revenues n.a. 17.0 56.9 42.0 15.6 19.4 217 14.4 3.4 19.2 132 8.0 8.0
Operating profit (10.2) 6.3 765 44.4 183 20.9 (50.8) 51.3 425 423 37.8 18.7 13.6
Pre-tax profit (25.3) 28.2 62.8 41.9 27.2 242 (53.7) 43.0 90.1 1.4 53.7 20.1 14.4
EPS (adjusted) (32.9) 17.6 54.0 44.3 124 17.9 (43.4) 623 (24.0) 125.4 36.4 16.6 123
Cash flow

(EURm) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
Net profit 1 1 2 2 3 4 2 3 4 5 8 9 11
Non-cash adjustments 0 1 0 1 1 1 1 2 4 4 5 5 5
Cash flow before work cap 1 2 2 3 4 5 3 5 8 9 12 14 15
Ch. in working capital / Other (0) 0 0 1 1 0 (1) 2 2 (1) 2 0 (0)
Operating cash flow 1 2 2 4 5 5 2 7 10 8 14 14 15
Capital expenditures (0) (0) (0) (0) (1) (1) (1) (0) (0) (1) (3) (3) (3)
Asset disposals 0 0 0 0 0 0 0 0 5 0 0 0 0
L/T financial investments 0 0 0 0 0 0 0 0 0 0 0 0 0
Acquisitions / adjustments 0 (1) (2) 1) 1) (2) (5) (0) (0) (14) 0 0 0
Free cash flow 1 1 (0) 2 3 2 (3) 6 14 6) 11 11 12
Net loan proceeds (0) 0 2 (0) 0 (0) 7 (3) (3) 7 (3) (1) 0
Dividend paid 1) (1) 1) 1) 1) (2) (3) (2) (2) (2) 1) (4) (4)
Share issue 2 0 0 0 4 0 0 0 0 0 0 0 0
Other 0 0 0 0 (1) 0 0 (0) 0 0 0 0 0
Net change in cash 1 0 1 1 5 (1) 1 2 10 (1) [ [ 8
Adjustments

C/flow bef chng in work cap 1 2 2 3 4 5 3 5 8 9 12 14 15
Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Int on conv debt net of tax 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash earnings 1 2 2 3 4 5 3 5 8 9 12 14 15
Per share information

Cash earnings 0.24 0.32 0.38 0.59 0.6 0.67 0.38 0.69 117 1.3 1.75 1.97 2.16
Operating cash flow 0.22 0.34 0.42 0.69 0.78 0.7 0.3 0.99 1.46 1.2 2.0 2.02 213
Free cash flow 0.16 0.19 (0.09) 0.38 0.51 0.23 (0.48) 0.87 2.06 (0.89) 1.57 1.59 1.7
Investment cover

Capex/sales (%) 14 05 11 0.8 11 21 12 0.6 0.2 0.8 27 25 23
Capex/depreciation (%) 94 20 120 179 179 303 112 25 8 30 104 104 104

Source for all data on this page: SEB
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Balance sheet - Siili Solutions

(EURm) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
Cash and liquid assets 2 3 4 5 10 9 10 12 22 20 27 33 41
Debtors 3 3 6 6 9 9 13 14 13 20 21 22 24
Inventories 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 1 2 0 0 0 0 0 0 0 0 0
Current assets 5 6 11 13 19 18 23 26 35 40 47 55 65
Interest bearing fixed assets 0 0 ] 0 0 0 0 0 0 0 0 0 0
Other financial assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Capitalized development cost 0 0 0 0 0 0 0 0 0 0 0 0 0
Goodwill 1 2 9 9 9 12 19 19 19 28 28 28 28
Other intangibles 0 0 2 2 3 3 6 4 3 7 5 4 2
Right-of-use lease assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Fixed tangible assets 0 0 1 1 1 1 1 6 5 5 6 6 6
Other fixed assets 0 0 0 0 0 0 0 0 0 1 1 1 1
Fixed assets 1 2 12 11 12 15 26 30 27 41 40 38 37
Total assets 6 9 23 24 31 34 49 56 61 81 87 93 101
Creditors 3 4 7 8 11 12 14 17 22 22 25 27 29
Other trade financing 0 0 0 0 0 0 0 0 0 0 0 0 0
S/T lease liabilities 0 0 0 0 0 0 0 0 0 0 0 0 0
S/T interest bearing debt 0 0 4 3 0 0 1 3 3 5 4 4 0
Other 0 0 0 0 0 0 0 0 2 1 1 1 0
Current liabilities 3 4 11 11 11 12 16 20 27 28 29 31 29
L/T interest bearing debt 0 0 4 1 1 0 12 15 13 28 25 24 28
L/T lease liabilities 0 0 0 0 0 0 0 0 0 0 0 0 0
Other long-term liabilities 0 0 0 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0 0 0 0
Pension provisions 0 0 0 0 0 0 0 0 0 0 0 0 0
Other provisions 0 0 0 0 0 0 0 0 0 0 0 0 0
Deferred tax 0 0 0 0 0 0 1 1 1 1 1 1 1
Long term liabilities 0 0 4 2 1 1 13 16 13 29 26 25 29
Minority interests 0 0 0 0 0 0 0 0 0 0 0 0 0
Shareholders' equity 3 5 8 11 18 21 20 21 22 25 31 37 44
Total liabilities and equity [ 9 23 24 31 34 49 56 61 81 87 93 101
Net debt (m) 2) (3) 4 (1) 9) (8) 4 6 (6) 12 3 (5) (13)
Working capital (m) (0) (0) (0) (0) (2) (2) (2) (2) (11) (3) (%) (%) (5)
Capital employed (m) 3 5 15 15 19 22 33 38 37 58 61 65 72
Net debt/equity (%) (75) (56) 46 9) (47) (39) 18 28 (29) 50 9 (13) (29)
Net debt/EBITDA (x) (1.4) (1.4) 1.3 (0.3) (1.8) (1.4) 0.9 0.8 (0.7) 1.0 0.2 (0.3) (0.7)
Equity/total assets (%) 47 54 34 48 59 61 40 37 35 31 36 40 43
Interest cover 5.7 153.0 10.5 9.4 29.5 98.9 16.1 8.8 15 6.4 16.7 20.5 23.8
Valuation

(EUR) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
No of shares, fully dil. (y/e) 16 17 19 2.0 6.9 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0
No of shares, fully dil. avg. 1.4 1.6 1.8 2.0 6.6 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0
Share price, y/e 25 4.3 4.6 8.0 8.3 111 8.1 9.1 13.3 14.6 13.2 132 132
Share price, high 2.6 4.8 4.6 8.0 9.2 135 12.9 9.6 133 18.4 151

Share price, low 2.4 25 35 4.5 6.9 7.9 7.5 7.9 7.5 127 132

Share price, avg 25 31 4.2 6.2 7.8 10.8 110 8.8 10.0 153 140

EPS (reported) 0.18 0.21 0.33 0.42 0.48 0.57 0.23 0.36 0.63 0.73 111 1.33 1.52
EPS (adjusted) 0.18 0.21 0.33 0.47 0.53 0.62 0.35 0.57 0.43 0.98 1.34 1.56 1.75
Cash earnings/share 0.24 0.32 0.38 0.59 0.60 0.67 0.38 0.69 117 1.30 1.75 1.97 2.16
Dividend/share 0.00 0.14 0.16 0.08 0.30 0.39 0.23 0.26 0.28 0.18 0.50 0.60 0.00
Enterprise value/share 21 3.8 52 7.8 7.0 9.9 8.6 9.9 12.4 16.4 135 125 11.4
Book value/share 0.6 0.9 1.4 1.9 2.6 3.0 28 29 31 3.6 45 53 6.2
Adjusted equity/share 0.6 0.9 1.4 1.9 2.6 3.0 2.8 2.9 31 3.6 4.5 5.3 6.2
PER (adjusted) 141 20.2 14.0 17.0 15.7 17.8 230 16.0 30.5 149 9.9 8.5 7.5
CEM 10.6 135 121 13.6 13.7 16.6 21.3 131 113 11.2 7.5 6.7 6.1
Dividend yield 0.0 32 3.4 1.0 3.6 35 2.8 2.9 21 12 3.8 4.6 0.0
EV/EBITDA 6.3 10.9 10.8 11.8 10.2 12.0 14.6 9.8 95 9.5 6.4 52 4.3
EV/EBITA 7.6 14.2 12.1 12.4 10.9 12.9 18.0 13.4 12.9 12.4 7.9 6.2 51
EV/EBIT 7.6 14.2 121 135 11.7 138 24.4 18.7 16.4 15.2 9.1 71 57
EV/Sales (x) 0.61 1.04 0.99 113 1.00 1.20 0.86 0.86 1.04 116 0.84 0.72 0.61
Price/Book value 4.19 4.80 3.35 4.26 317 3.73 2.89 3.10 4.30 411 2.94 2.48 211
Price/adjusted equity 419 4.80 3.35 4.26 3.17 373 2.89 3.10 4.30 411 2.94 2.48 211
Free cash flow/Market cap (%) 6.4 7.5 7.9 7.9 8.4 4.7 22 10.1 10.8 7.4 11.9 121 12.9
Operating cash flow/EV (%) 9.5 8.6 7.8 8.6 10.6 7.0 35 10.0 11.8 7.3 14.8 16.2 18.7
EV/Capital employed (x) 3.4 42 19 31 25 3.2 18 18 23 2.0 16 13 11
Main shareholders Management Company information

Name (%) Votes Capital Title Name Contact

Erina Oy 11.7 11.7 coB Harry Brade Internet https://www_siili.com/
Elo Mutual Pension Insurance Company 9.9 9.9 CEO Tomi Pienimé&ki Phone number 0
Lamy Oy 8.8 8.8 CFO Aleksi Kankainen

Foreign owners (total) 100 100 IK Andreas Strandman

Source for all data on this page: SEB
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About this publication

This report is a marketing communication commissioned by Siili Solutions and prepared by Skandinaviska Enskilda Banken
AB (publ). It does not constitute investment research; as such, it has not been prepared in accordance with the legal
requirements to promote the independence of investment research, nor is it subject to any prohibition on dealing ahead of
the dissemination of investment research.

This statement affects your rights

This report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to
any person. Redistributing this report to third parties may invoke legal requirements on the person engaging in such
activities.

Producers and Recipients

SEB Research is approved and issued by Skandinaviska Enskilda Banken AB (publ) ("SEB"), a bank organized under the
laws of the Kingdom of Sweden, on behalf of itself and its affiliates for institutional investors. When SEB Research is issued
by an SEB subsidiary, the subsidiary itself is subject to this disclaimer.

Use

This material has been prepared by SEB for information purposes only. It does not constitute investment advice and is
being provided to you without regard to your investment objectives or circumstances. The document does not constitute
an invitation or solicitation of an offer to subscribe for or purchase any securities and neither this document nor anything
contained herein shall form the basis for any contract or commitment whatsoever. Opinions contained in the report
represent the authors' present opinion only and may be subject to change. In the event that the authors' opinion should
change, we shall endeavour (but do not undertake) to disseminate any such change, within the constraints of any
regulations, applicable laws, internal procedures within SEB, or other circumstances.

Good faith and limitations

All information, including statements of fact, contained in this research report have been obtained and compiled in good
faith from sources believed to be reliable. However, no representation or warranty, express or implied, is made by SEB with
respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and should not be
taken in substitution for the exercise of reasoned, independent judgement by you. Recipients are urged to base their
investment decisions upon such investigations as they deem necessary. To the extent permitted by applicable law, no
liability whatsoever is accepted by SEB for any direct or consequential loss arising from the use of this document or its
contents.

Distribution

This research report has been prepared by SEB or its affiliates and is being distributed by SEB offices in Stockholm,
Copenhagen, Oslo, Helsinki, Frankfurt, London, Tallinn, Vilnius and Riga. Research reports are prepared and distributed in
Lithuania by AB SEB bankas and in Estonia by AS SEB Pank in accordance with the requirements of the local laws and
Financial Supervision Authority's conduct of business rules. This document may not be distributed in the United States,
Canada, Japan or Australia or in any other jurisdiction where to do so would be unlawful. Addresses and Phone numbers
for each office can be found at the end of the report.

Corporate Research NOT TO BE DISTRIBUTED IN, OR TAKEN OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
JAPAN, AUSTRALIA OR IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL.
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The SEB Group: members, memberships and regulators

SEB is a member of, inter alia, Nasdag OMX Nordic, Oslo Stock Exchange, the London Stock Exchange, NYSE Euronext, SIX
Swiss Exchange, Frankfurt Stock Exchange, Tallinn Stock Exchange as well as certain European MTF's such as BATS-Chi-X,
Turquoise and Burgundy. SEB is regulated by Finansinspektionen in Sweden and, for the conduct of investment services
business, in (i) Denmark by Finanstilsynet, (ii) Norway by Finanstilsynet, (iii) Finland by Finanssivalvonta, (iv) Germany by
Bundesanstalt fir Finanzdienstleistungsaufsicht, (v) the UK by the Financial Conduct Authority and Prudential Regulation
Authority (details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation
Authority are available from us on request), (vi) Estonia by the Estonian Financial Supervision Authority, (vii) Lithuania by
the Bank of Lithuania, (viii) Latvia by the Financial and Capital Markets Commission and Futures Commission.

SEB's research reports are prepared in accordance with the industry standards and codes of conduct applicable to financial
analysts in the countries where they are based. In Denmark, Finland, Norway and Sweden, analysts act in accordance with
the rules of ethics of each country's Society of Financial Analysts. Analysts comply with the recommendations and industry
standards of the Danish, Norwegian and the Swedish Securities Dealers Associations and with those of the Federation of
Finnish Financial Services. Analysts certified by the CFA Institute also comply with the Code of Ethics of the CFA Institute.

Prevention and avoidance of conflicts of interest

The remuneration of staff within the Research department is determined exclusively by research management and senior
management and may include discretionary awards based on the firm's total earnings, including investment banking and
markets (sales and trading businesses) income; however, no such staff receive remuneration based upon specific
investment banking or markets transactions. SEB's Compliance department monitors the production of research and the
observance of the group's procedures designed to prevent any potential conflicts of interest from affecting the content of
research; the latter are described in greater detail in the "Statement of Policies for dealing with potential conflicts of
interest surrounding our Research activities" which is available on our SEB Research website.

Your attention is also drawn to the fact that:

The current market price of the securities shown in this report is the price prevailing at the close of the business day
preceding the date of publication, save where such price was more than 5% different from the price prevailing as at the
time of publication, in which case it is the latter.

Unless explicitly stated otherwise in this report, SEB expects (but does not undertake) to issue updates to this report
following the publication of new figures or forecasts by the company covered, or upon the occurrence of other events which
could potentially have a material effect on it.

The securities discussed in this research report may not be eligible for sale in all countries, and such securities may not be
suitable for all types of investors. Offers and sales of securities discussed in this research report, and the distribution of
this report, may be made only in countries where such securities are exempt from registration or qualification or have been
so registered or qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman
registration or licensing requirements.A copy of this report, not including the recommendation, has been provided to the
issuer prior to its dissemination to check factual statements for accuracy; as a result, some amendments have been made.

A full list of disclosures for other companies mentioned herein (in which SEB has research coverage), can be found on our
SEB Research website
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JAPAN, AUSTRALIA OR IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL.
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Methodology

Final consideration as to any valuations, projections and forecasts contained in this report are based on a number of
assumptions and estimates and are subject to contingencies and uncertainties, and their inclusion in this report should not
be regarded as a representation or warranty by or on behalf of the Group or any person or entity within the Group that they
or their underlying assumptions and estimates will be met or realized. Different assumptions could result in materially
different results. Past performance is not a reliable indicator of future performance. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related investment mentioned in this report. In addition,
investors in securities, such as ADRs, whose values are influenced by the currency of the underlying security, effectively
assume currency risk.

Company specific disclosures and potential conflicts of interest

A member of, or an entity associated with, SEB or its affiliates, officers, directors, employees or shareholders of such
members (a) is not, and has never been, represented on the board of directors or similar supervisory entity of Siili Solutions,
(b) has from time to time bought or sold the securities issued by the company or options relating to the company, and (c)
SEB does not hold any short [ long position exceeding 0.5% of the total issued share capital of Siili Solutions as of 31 Jan
2022.

The analyst(s) responsible for this research report (jointly with their closely related persons) hold(s) O shares in Siili
Solutions and do(es) not have holdings in other instruments related to the company.
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