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Fee and commission income
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Net gain form trading activities

Operating expenses
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Capital requirements
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Valuation summary
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Sensitivity table: impact of long-term growth and ROE on target price

Sensitivity table: impact of long-term growth and CoE on target price
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CET1 Capital

Risk Exposure Amount (REA)

CAR (%)

Target CAR (%)

Excess Capital (EC=(Estim.-Target CAR)*REA)

Terminal Value (TV=Norm. Tier1 Capital*Fair P/B)

Dividends

Peer Valuation

Company Country
Market Cap P/E (x) Dividend Yield % P/B (x) ROE (%)

EURm 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

Median (Excluding outliers)
Average (Excluding outliers)
Quartile 1
Quartile 3
Respective financial result of SAB (EURm)
Estimated ROE for SAB (%)
P/B and ROE correlation Implied P/B (x)
Implied equity value based on Median (EURm)
Value per share
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Source: SAB historicals, Signet Bank for estimates

Source: SAB historicals, Signet Bank for estimates
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