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AI-driven derating against a backdrop of broader macro uncertainty

External Valuation Drivers
Q1 ’26 Multiple Development (Unadjusted FactSet Data)

Note: Share of portfolio and NAV per Q4 ‘25.
 As at market close on 31 March 2026, before manual adjustments of FactSet data. 
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Currency Change
vs SEK

% of Private 
Portfolio % of NAV

US Dollar +3.3% 66% 52%

Euro +1.4% 29% 23%

Swedish Krona - 3% 23%

British Pound +1.3% 2% 2%

25th Quartile Average 75th Quartile

  Private Company Valuations

Valuations Deep-Dive & Full List of Public Valuation Peers 
Click here to access

Tech-Enabled VBC
(Cityblock)

MCOs
(Cityblock)

Traditional Care Providers
(Cityblock)

Healthcare Technology
(Cedar, Oviva, Spring Health)

Mid-Margin SaaS
(Spring Health)

Full Software Universe
(Cedar, Mews, Perk, Pleo & Spring Health)

High-Growth SaaS
(Mews, Perk & Pleo)

Transactional SaaS
(Mews, Perk, & Pleo)

e-Commerce Logistics
(Instabee)

Food Delivery
(HungryPanda)

Digital Wealth Managers
(Betterment)

Online Travel Agencies
(Omio)

(50)% (40)% (30)% (20)% (10)% Flat +10% +20% +30%EV/R or EV/GP Q/Q Change

https://www.kinnevik.com/files/globalassets/documents/2.-investors/presentations/Valuations_Deep_Dive_May_2025.pdf
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