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Siljansvik: Shareholder meeting takeaways and
increased Dalakraft ownership
Redeye summarises key takeaways from the recent shareholder meeting and comments on the
increased ownership in Dalakraft, which strengthens the platform for future expansion.

Highlights from shareholder meeting

We summarise the key takeaways from Siljansvik’s recent shareholder meeting. While the information largely aligns with previous
communication, we believe it warrants reiteration.

Structural demand underpins the case

Siljansvik’s investment case is increasingly driven by its ability to capitalize on structural shifts in the energy system, rather than historical
operational performance. A key forward-looking takeaway from the shareholder meeting is that the company is positioning for a
prolonged period of elevated investment in energy infrastructure, with electricity grids expected to become a critical bottleneck. As
electrification of industry and transport accelerates, alongside rapidly growing demand from data centers and AI-related applications,
capacity constraints in networks—rather than power generation—are likely to become the limiting factor. This creates a structurally
attractive environment for owners of grid infrastructure.

Consolidation as the primary value driver

Against this backdrop, Siljansvik’s focus on consolidating grid infrastructure stands out as a key value driver going forward. The market
remains highly fragmented, and the company identifies significant efficiency gains from scaling smaller grid operators. Platforms such as
Sambygd enable consolidation in partnership with municipalities and industrial players, reducing political and financial risk while unlocking
economies of scale. Looking ahead, a substantial portion of value creation is therefore likely to stem from structural transactions rather
than organic growth, placing a premium on execution and capital allocation.

Regulation – risk and catalyst

Regulatory developments represent the most significant uncertainty in the case. Declining allowed returns in grid regulation risk
compressing returns on invested capital and dampening investment incentives across the sector. Notably, recent developments in gas
network regulation have included a reduction in allowed WACC, which may serve as an indicator for the direction of future electricity grid
regulation (revenue frame).

A lower allowed WACC would, all else equal, reduce the number of economically viable investments, potentially leading to lower
investment activity across the sector. This in turn could moderate earnings growth compared to the current regulatory period, where
relatively supportive returns have enabled strong investment-driven expansion.

While this may weigh on valuations in the near term, it could also act as a catalyst for further consolidation, as smaller operators struggle
to meet regulatory requirements and finance investments. In such a scenario, the relative positioning of scaled, well-capitalized players
like Siljansvik would strengthen.

Revised set of financial targets

A key highlight from the meeting is the introduction of an updated financial framework, further reinforcing the company’s repositioning
toward an infrastructure-focused investment model. The primary target is annual NAV growth of above 7% in the investment portfolio,
complemented by a total shareholder return target of approximately 7% per annum.

At the same time, a return target of above 3% plus inflation is set for the capital portfolio, which we believe is well positioned to generate
stable returns in the coming years. The portfolio currently amounts to approximately SEK 800m, with an allocation of roughly 60% to
equity funds and 40% to fixed income funds. In addition, a dividend floor of SEK2.50 per share underscores the ambition to combine NAV
growth with a stable income profile.

Equally important is the decision to remove the previous return on invested capital (ROIC) target. This reflects a deliberate shift away
from traditional profitability metrics, which can become misleading in a model where value is primarily created through structural
transactions and partnerships. For investors, this implies that valuation should increasingly focus on NAV development and cash flow
generation.

Optionality provides additional upside

Beyond core infrastructure, the company also has exposure to adjacent areas such as electricity trading, flexibility services, and energy
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storage. In particular, electricity trading is highlighted as a segment where further consolidation could unlock scale benefits and
strengthen customer relationships. While these areas are currently of secondary importance, they represent potential upside if execution
proves successful.

NAV discount and clear re-rating triggers

Despite favorable structural tailwinds, the shares continue to trade at a discount to NAV, suggesting that the market has yet to fully price
in the company’s long-term value creation potential. Forward-looking re-rating triggers include the execution of additional grid-related
transactions, continued consolidation through Sambygd, improved transparency around NAV development, and potential regulatory
clarity.

In summary, Siljansvik represents a case with clear exposure to the energy transition, where future value creation is expected to be
driven by consolidation, capital allocation, and structural demand growth. The updated financial targets reinforce this positioning and
clarify that the company should primarily be assessed based on its ability to deliver consistent NAV growth over time.

Increased Ownership in Dalakraft

Transaction Overview

Siljansvik has increased its ownership in Dalakraft through the acquisition of 3,143 shares (approximately 0.46%) from Envikens Elkraft.
The transaction was carried out alongside Malung-Sälens Elverk and results in Siljansvik increasing its ownership stake to 24.5%.
Following the transaction, Dalakraft is owned by Jämtkraft (51.0%), Siljansvik (24.5%), and Malung-Sälens Elverk (24.5%), establishing a
clear three-party ownership structure.

The transaction implies an enterprise value of approximately SEK460m, corresponding to an EV/EBITDA multiple of approximately 5.0x
based on 2025 EBITDA of SEK91.8m. While modest in size, the transaction is strategically significant as it removes a smaller minority
owner and simplifies the ownership base.

From Strategy to Execution

The transaction should not be viewed in isolation, but rather as a direct execution step of the strategy communicated in February 2026.
Together, Siljansvik, Jämtkraft and Malung-Sälens Elverk outlined an ambition to establish a joint, scalable platform for electricity retail.
The strategy centers on combining strong local brands and customer relationships with centralized capabilities in IT, product
development, and customer management, with the objective of achieving economies of scale while maintaining local market presence.

Industrial Logic and Sector Context

Electricity trading is fundamentally a scale-driven business, where profitability is largely determined by customer base size and the
efficiency of underlying systems. Siljansvik and its partners are pursuing a federated model in which local brands are retained while
backend functions are centralized, enabling cost efficiencies, improved customer experience, and faster innovation.

A relevant comparison is Elmera Group’s acquisition of Telinet Energi in March, which illustrates the same underlying industry logic via a
more traditional M&A model. While Elmera builds scale through full integration, Siljansvik is pursuing a partnership-based platform
approach. Despite different execution paths, both strategies highlight that scale, technology platforms, and operational efficiency are key
value drivers in the sector.

Valuation and Upside Potential

From a valuation perspective, the transaction appears attractive. Based on an implied enterprise value of approximately SEK460m and
EBITDA of SEK91.8m, Dalakraft is valued at approximately 5.0x EV/EBITDA. By comparison, Elmera’s acquisition of Telinet Energi was
completed at 7.6x EV/EBIT pre-synergies and 5.2x EV/EBIT including synergies. This suggests that Dalakraft is valued at a clear discount
on a pre-synergy basis, and only converges toward comparable levels when full synergies are assumed.

This discount is particularly notable given the scalability of the business model. Electricity trading allows for margin expansion through
increased volumes and more efficient centralized systems. Given Siljansvik’s ambition to use Dalakraft as a platform for further expansion
and consolidation, there is clear potential to increase earnings capacity and drive multiple expansion over time. The current valuation
likely reflects Dalakraft’s standalone position rather than its future role within a larger, integrated platform.

The implied EV of the transaction is largely in line with our estimates, although it does not fully reflect the upside potential from M&A and
expansion. As such, we do not change our fair value range. We look forward to following Dalakraft’s journey ahead.

Redeye Equity Research Siljansvik 2 April 2026 2



Disclaimer

Important Information Redeye Sweden AB ("Redeye Nordic Growth" or "the Company") is a specialist financial advisory boutique that focuses on small and mid-
cap growth companies in the Nordic region. We focus on the technology and life science sectors. We provide services within corporate
broking, equity research and investor relations. Our strengths are our award-winning research department, experienced advisers, a
unique investor network, and the powerful distribution channel redeye.se.

The Redeye Group Redeye Nordic Growth is part of a group of companies ("The Redeye Group") within the meaning of Article 2(11) of Directive 2013/34/EU
(the Accounting Directive). The Redeye Group includes RedHold AB, Redeye AB, Redeye Sweden AB and Redeye Capital AB.

Regulatory Framework This investment research is produced and disseminated in accordance with the European Union regulatory framework governing
investment recommendations:

• Regulation (EU) No 596/2014 of the European Parliament and of the Council on market abuse ("MAR"), in particular Article 20
concerning investment recommendations and disclosure of interests and conflicts of interest.

• Commission Delegated Regulation (EU) 2016/958 supplementing MAR with regulatory technical standards for the objective
presentation of investment recommendations and the disclosure of particular interests or indications of conflicts of interest.

Redeye Nordic Growth is an "expert" within the meaning of Article 1 of Delegated Regulation (EU) 2016/958, being a person referred to in
Article 3(1)(34)(ii) of MAR who repeatedly proposes investment decisions in respect of financial instruments and presents itself as having
financial expertise and experience. As such, Redeye Nordic Growth ensures that all research is objectively presented, that valuation
methodologies and underlying assumptions are transparent, and that all relevant interests and conflicts of interest are disclosed in
accordance with Articles 4 and 6(1) of Delegated Regulation (EU) 2016/958.

Objective Presentation of
Recommendations

In compliance with Articles 3 and 4 of Delegated Regulation (EU) 2016/958, Redeye Nordic Growth ensures that all investment
recommendations include:

• Clear identification of the persons responsible for producing the recommendation, including the name and job title of all natural
persons involved.

• A clear distinction between factual information and interpretations, estimates, opinions, and other non-factual information.

• Reliable sources for all material information, with any doubts as to reliability clearly indicated.

• A summary of the valuation basis, methodology, and underlying assumptions used to evaluate the financial instrument or issuer, or
to set a price target, as well as an indication of any material changes thereto.

• An indication of where detailed information about the valuation or methodology and underlying assumptions is directly and easily
accessible.

• An explanation of the meaning of each recommendation category used (e.g., Buy, Hold, Sell), including the relevant time horizon and
appropriate risk warnings.

• The date and time of completion of the recommendation and any prices of financial instruments mentioned therein.

• A 12-month track record of all recommendations disseminated on the relevant financial instrument or issuer, including for each: the
date of dissemination, analyst identity, price target, relevant market price at the time of dissemination, direction of the
recommendation, and validity period.

• Where the recommendation has been disclosed to the issuer and subsequently amended, a statement to that effect.

Conflicts of Interest Redeye Nordic Growth's research department is regulated by operational and administrative rules established to avoid conflicts of
interest and to ensure the objectivity and independence of its analysts. Disclosures may be made either in this document, or on
Redeye.se. In accordance with Articles 5 and 6(1) of Delegated Regulation (EU) 2016/958, the following disclosures and measures apply:

Disclosures

• Redeye Nordic Growth discloses any net long or short position exceeding 0.5% of the total issued share capital of any issuer
covered in its research, calculated in accordance with Article 3 of Regulation (EU) No 236/2012 and Chapters III and IV of Delegated
Regulation (EU) No 918/2012, specifying whether the position is long or short.

• Redeye Nordic Growth discloses if the issuer holds more than 5% of Redeye Nordic Growth's total issued share capital.

• Redeye Nordic Growth discloses any other significant financial interests concerning the issuer.

• Redeye Nordic Growth discloses whether the recommendation was shown to the issuer prior to dissemination and subsequently
altered.

• Redeye Nordic Growth discloses the existence of any agreement with the issuer relating to the production of the recommendation.

Group Disclosures

In accordance with Article 6(1)(c) of Delegated Regulation (EU) 2016/958, Redeye Nordic Growth also discloses relevant interests and
relationships held by any other company within The Redeye Group. This includes disclosure of whether Redeye Nordic Growth or any
company within The Redeye Group:
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• Is a market maker or liquidity provider in the financial instruments of the issuer.

• Has been lead manager or co-lead manager over the previous 12 months of any publicly disclosed offer of financial instruments of
the issuer.

• Is party to an agreement with the issuer relating to the provision of investment services within the meaning of Sections A and B of
Annex I to Directive 2014/65/EU (MiFID II), provided such disclosure does not entail revealing confidential commercial information
and the agreement has been in effect over the previous 12 months or has given rise during the same period to an obligation to pay
or receive compensation.

Internal Measures

• Employees of Redeye Nordic Growth are prohibited from trading in financial instruments of companies subject to the Company's
research analysis, from the date Redeye Nordic Growth publishes its analysis until one trading day thereafter.

• Redeye Nordic Growth has established internal arrangements designed to prevent and manage conflicts of interest with respect to
its investment recommendations.

• The Redeye Group has established arrangements to identify, prevent and manage conflicts of interest that may arise between
companies within The Redeye Group, including conflicts between the production of investment recommendations and the provision
of investment services by other group companies.

Remuneration

Readers of these reports should assume that Redeye Nordic Growth or other companies within The Redeye Group may have received or
will receive remuneration from the company/companies cited in the report for the performance of financial advisory services or other
investment services. Such remuneration is of a predetermined amount and is not dependent on the content of the research. Where such
an agreement exists, it is disclosed in the individual research report.

Limitation of Liability This document was prepared for information purposes for general distribution and is not intended to be advisory. The information
contained in this research is based on sources deemed reliable by Redeye Nordic Growth. However, Redeye Nordic Growth cannot
guarantee the accuracy of the information. The forward-looking information in the research is based on subjective assessments about
the future, which constitutes a factor of uncertainty. Redeye Nordic Growth cannot guarantee that forecasts and forward-looking
statements will materialize. Investors shall conduct all investment decisions independently. This research is intended to be one of a
number of tools that can be used in making an investment decision. All investors are therefore encouraged to supplement this information
with additional relevant data and to consult a financial advisor prior to an investment decision. Accordingly, Redeye Nordic Growth
accepts no liability for any loss or damage resulting from the use of this research.

Recommendation History In accordance with Article 4(1)(i) of Delegated Regulation (EU) 2016/958, a complete list of all recommendations disseminated by Redeye
Nordic Growth on the relevant financial instrument or issuer during the preceding 12-month period is available upon request and at
redeye.se.

Redeye Nordic Growth's
research coverage

Redeye Nordic Growth's research analyses consist of case-based analyses, which imply that the frequency of the analytical reports may
vary over time. Unless otherwise expressly stated in the report, the analysis is updated when considered necessary by the research
department, for example in the event of significant changes in market conditions or events related to the issuer/the financial instrument.

Recommendation
structure

Redeye Nordic Growth does not issue any investment recommendations for fundamental analysis. However, Redeye Nordic Growth has
developed a proprietary analysis and rating model, Redeye Rating, in which each company is analysed and evaluated. This analysis aims
to provide an independent assessment of the company in question, its opportunities, risks, etc. The purpose is to provide an objective
and professional set of data for owners and investors to use in their decision-making.

Duplication and
distribution

This document may not be duplicated, reproduced or copied for purposes other than personal use. The document may not be distributed
to physical or legal entities that are citizens of or domiciled in any country in which such distribution is prohibited according to applicable
laws or other regulations.
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