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Second quarter highlights

> Net Asset Value, with dividend added back -3 percent

> SEK 2.5 bn. investment in ABB, reaching 9.5 percent of capital and votes

> EQT distributed SEK 2.5 bn., +16 percent value change (constant currency)
> MolInlycke Health Care continued to grow with stable profitability

> Aleris showed good growth and strong profitability improvement

> Permobil returned to growth, supported by new products




New structure established

Sharpened focus on both listed holdings and wholly-owned subsidiaries

G)nvestor

Listed Core Investments Patricia Industries
SEK 233.0 bn., 78 percent of total assets SEK 13.6 bn., 4 percent of total assets SEK 53.0 bn., 18 percent of total assets

s|E|B el ’ === OOQQHOW LYCKE

EALTH CARE

4 Z EQT D) Aleris permgbil

AstraZeneca e
E] Electrolux 0 (.?RANI?? IOTEL ( VECTURA
WARTSILA ‘

"L;_'J ‘NSFOCUS

e SAAB [HWHusqvarna
LINDORFF
4 Nasdag @ SOob

SWEDISH ORPHAN BIOVIT}

Mindjet
—



http://www.permobil.com/en/Corporate/
http://www.permobil.com/en/Corporate/

Listed Core Investments

Focus

> Further sharpen our role as an active owner
— Need for accelerated profit growth
— Portfolio of strong holdings, many opportunities for further improvements
— Key focus on board/management composition, value creation plans
— Ambition for holdings to remain or become “best-in-class”
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Recent years’ stock market appreciation
driven by expanding valuation multiples

Swedish stock market
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Listed Core Investments

Focus

> Further sharpen our role as an active owner
— Need for accelerated profit growth
— Portfolio of strong holdings, many opportunities for further improvements
— Key focus on board/management composition, value creation plans
— Ambition for holdings to remain or become “best-in-class”
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G)nvesftor

EQT

Focus

> Investor one of the founding partners in 1994

> Attractive return potential

— Strong team delivering excellent returns

— Attractive financials for Investor

> Investor will continue to invest in EQT funds

A private equity group with portfolio companies in Northern and Eastern Europe, Asia and the U.S.




Patricia Industries

Focus

> Further sharpen our role as an active owner and develop

existing wholly-owned subsidiaries
> Realize value through divestitures of Financial Investments
> Capital allocation priorities
— Add-on investments through existing wholly-owned subsidiaries
— Add new subsidiaries
— Distribution to Investor
> Financial resources
— SEK 11 bn. cash position

— Cash flow generation
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Summary

Strong financial position and cash flow generation

Investor’s leverage 6.7 percent
Strong balance sheets in our holdings
Divestitures within Financial Investments

Cash flow from subsidiaries and dividends from Listed Core Investments

> Priorities going forward

Further sharpen our role as an active owner

Strengthen our ownership in selected Listed Core Investments
Investments in EQT funds

Investments through existing wholly-owned subsidiaries

Add new wholly-owned subsidiaries

Pay a steadily rising dividend




Our operating priorities

Build the Net Asset Value

Operate efficiently

Pay a steadily rising dividend

—

Attractive total
return to our
shareholders




Financials
January — June 2015

CFO Helena Saxon




Financial highlights
January — June 2015

> Net Asset Value increased by SEK 18.6 bn. SEK bn.
during the first half of the year and amounted to 3%
SEK 279.6 bn. on June 30, 2015 279.6

250

> NAV grew 10% with dividend added back and 200
reached SEK 367 per share

150

> Total shareholder return (Investor B-share)
12% compared to SIXRX Index 10%
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Leverage development

%

> Leverage amounted to 6.7% (7.3%) as of 30
June 30, 2015 and was reduced by the R R R iR
inclusion of cash in IGC 20 A
15 4
10
> In absolute terms, reported net debt 5 /\
decreased in the first half of the year to N W W —
SEK 20.0 bn. 5 \/
_10 4

> Cash and readily available placements ”

amounted to SEK 15.3 bn.

Leverage target range = e | cverage ~e= e= Maximum leverage

> Average maturity of debt portfolio 10.8 years

Current rating
Standard & Poor’s AA-
Moody'’s Al

13



Management Cost development

> Cost efficiency an operating priority and important to maximize investment and
distribution capacity

> Underlying management costs largely unchanged, IGC’'s management costs reported
in Patricia Industries

> Management cost of Listed Core Investments, EQT and overhead approximately
SEK 225 m. per year, 0.1% of NAV

> Management cost of Patricia Industries, including IGC, approximately SEK 275 m. per
year, 0.5% of NAV (excl. cash)

— Higher costs expected to be covered by higher longer-term intrinsic value growth

Target for the coming years is to stay around the current level, adjusted for wage

inflation and currency changes




Contribution to Net Asset Value
January — June, 2015

SEK m.
290 000

3581 317 6 856 +10%
3093 /

279574

285 000

280 000 18 476

275 000

270 000

265 000

260 963

260 000

255 000

250 000

245 000
NAV beginning of Listed Core EQT Patricia Industries Groupwide Dividend NAV end of period
period Investments




Listed Core Investments
January - June, 2015

© sans
SEK 6.6 bn  Husquarna
SEK 6.0 bn
;% Nasdag
SEK 7.8 bn
@sobi SEB
T SEK 48.3 bn
SEK 11.8 bn
K] electrolux
SEK 12.4 bn
WARTSILA
SEK 12.9 bn
SEK 233 bn.
z 78 percent of total
> assets
ERICSSON
SEK 14.4 bn I
AtlasCopeo
I
SEK 47.7 bn
AstraZeneca(%'
SEK 27.0 bn

ABD

SEK 38.1 bn

Contribution to NAV, Total return,
SEK bn. Investor (%)

SEB 5.1 11.2
Atlas Copco 4.6 10.1
Sobi 3.3 38.5
ABB 2.4 7.2
Electrolux 1.8 16.3
Wartsila 15 12.8
Nasdaq 0.6 8.2
Husqgvarna 0.4 8.0
Saab 0.2 2.6
AstraZeneca -0.5 -1.8
Ericsson -0.8 -5.0
Total 18.5

H1 2015

3.5 Atlas Copco
Total 35 1.2




EQT
January - June 2015

> EQT represents 4% of total assets

> EQT contributed to NAV with SEK 3.1 bn.
of which SEK 2.1 bn. in Q2

> Investor received SEK 3.0 bn. in net
proceeds of which SEK 2.5 bn. in Q2

> 25% value increase in constant currency in
H1, of which 16% Q2 2015

> Investor’s total outstanding commitment
SEK 8.4 bn. (4.4)

A private equity group with portfolio companies in Northern and Eastern Europe, Asia and the U.S.

EQT

Net cash flow to Investor
SEK m.
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Patricia Industries
January - June, 2015

Contribution to NAV,
SEK m.

FinanCiaI %MDLNLYCKE
Investments HEALTH CARE Mélnlycke Health Care 292
SEK 14.9 bn. SEK 23.2 bn. .
A i Aleris 47
Permobil 18
Grand Group -7
Vectura -7
SEK 53 bn. 3 Scandinavia 203
18 percent of total
assets Financial Investments 3157
—~ Total 3581
L’ Y
SEK 5.8 bn.
H1 2015
‘_-?:'VECTU RA Invested Divested/Distributions
SEK 1.3 bn. SEK m. SEK m.
i

GRAND HOTEL . Total 681 1 266
SEK 0.2 bn. permgbil Aleris

SEK 3.8 bn. SEK 3.8 bn.
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MOInlycke Health Care

0 2015 L

> Qrganic sales grew 4% in constant
%

currency mainly driven by the U.S. 1E[l)JOR m. 5
> EBITDA margin was flat at 27% 1200 - 30
> Wound Care continued to show good 1000 I §§
800
growth oot o7
> Growth in Surgical mainly driven by Gloves 400 I 32
and Procedure Pak™ 200 o
. . . 0 - 23
> Operating cash flow negatively impacted by 2010 2011 2012 2013 2014 12m. roll
discontinuation of factoring s Sales EBITDA, % ——EBITA, %

A world-leading manufacturer of single-use surgical and wound care products and services

for the professional health care sector




Aleris
Q2 2015

> QOrganic sales grew 12% in constant SEKm. %
currency largely driven by Healthcare in 9 000

Norway and Senior care in Sweden 2333

> EBITDA improved to 6% due to productivity gggg w
improvements within Healthcare in Sweden ~ § 5%

> Operating cash flow improved due to higher fggg ]
EBITDA, improved working capital 0

2010 2011 2012 2013 2014 12m. roll.
EBITDA, % =——EBITA %

O MNWEO®O-O0OWO

e Sales

A private provider of healthcare and care services in Scandinavia




Permobil
Q2 2015

> QOrganic sales grew 6% in constant SEK m. %
currency as a new series of powered wheel 3%

chairs was successfully launched in the 2500 i
U.S. and Europe 2000 -
~ EBITDA of 17% was impacted by o ] -
investments in sales force and product 500 '
introductions, and transaction costs 0 I

> Operating cash flow negatively impacted by 011 20122013 2074 12m. roll
investments related to the product launches e Sales EBITDA, % ——EBITA %

A provider of advanced powered and manual wheelchairs for severely disabled users

- 25
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Grand HoOtel and Vectura
Q2 2015

Grand Hotel

> Organic sales grew 6% driven by the hotel
business

> The EBITDA margin was flat at 10%

Vectura

> Organic sales grew 20% driven by rental
income from Grand Hétel and new Aleris
facilities

> The EBITDA margin increased to 64%

SEKm.

600
500
400
300
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100

2013

e Sales

SEKm.

145
140
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115

2014
EBITDA, %

12m. roll.

—EBITA, %

|

2013

m Sales

2014
EBITDA, %

12m. roll.
— EBITA, %

Grand Hotel, Scandinavia’s leading five-star hotel, and Lydmar Hotel

a A
GRAND HOTEL /VECTURA

%
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%
r 80
- 60

r20

r -20
- -40

Vectura, manages Investor’s real estate, including Grand Hotel and Aleris-related properties




3 Scandinavia
Q2 2015

> Service revenue grew 9% driven by SEK m. %
subscriber base growth of 8% 12 000 - 27
> Denmark returned to growth albeit with 10000 i 22
continued fierce competition and price 8000 | ou
pressure 6000 23
4 000 22
> Strong cash flow 5 000 oy
> SEK 700 m. distribution to owners, of which 0 - 20
SEK 280 m. to Patricia Industries 2012 2013 2014 12m.roll
e Sales  =—=EBITDA %

3 Scandinavia, a provider of mobile voice and broadband services in Sweden and Denmark




Financial Investments
Q2 2015

> Investments amounted to SEK 224 m., of
which SEK 97 m. in former IGC
investments and SEK 78 m. in the rights
issue in Tobii, which was listed

> Divestures amounted to SEK 662 m., of
which SEK 442 m. from the sale of
Aerocrine

> The five largest investments represented
56% of NAV as of June 30, 2015

Financial Investments consists of all former Investor Growth Capital (IGC) investments and other holdings

SEK m.

NS Focus
Lindorff
Madrague
Tobii
Mindjet

Total

Asia

Europe
Europe
Europe

u.S.

5123
1149
740
659
609
8 280



Our operating priorities

Build the Net Asset Value

Operate efficiently

Pay a steadily rising dividend

—

Attractive total
return to our
shareholders




Interim Management Statement, January - September 2015
Year-end Report
Interim Management Statement, January — March 2016

Interim Report, January — June 2016

October 23, 2015
January 28, 2016
April 21, 2016

July 19, 2016

Stefan Stern
Head of Corporate Relations and Communications
Magnus Dalhammar

Head of Investor Relations

+46 70 636 7417
stst@investorab.com
+46 735 24 2130

md@investorab.com
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