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Preview CDON, Q2 2026: Sowing the seeds of profitable
growth

We view the macro backdrop as generally favourable, enabling CDON to continue to invest
in growth initiatives. Hence, we expect continued growth in Q2 2026, albeit with still some-
what subdued margins. Focus will likely remain on the company's comments on the pro-
gress of the measures to spur profitable growth, with the target of significantly boosting
EBITDA to close to SEK 100m in 2027 (from SEK 31m in 2025).

We expect a successful anniversary of the return to growth

According to the PostNord e-barometer, Swedish e-commerce increased by 7% in Q1 2026.
The improvement was broad across most categories. It suggests the CDON group contin-
ued to gain market share at the beginning of the year, with GMV increasing by 14% from
January to March 2026. Further, the surveys from Svensk Handel (April-May) indicate con-
tinued solid development in Sweden in Q2, highlighting Furniture and Clothing as among the
strongest categories.

GMV growth for the CDON group has been better than we had anticipated in recent quarters.
However, take rate and profitability have been flattish. This partly reflects the gradual imple-
mentation of growth initiatives, the timing of onboarding new, larger merchants, and a some-
what unfavourable category/merchant mix on a margin basis in the short term. Our prelim-
inary checks suggest traffic volumes in Q2 2026 are roughly similar to the previous quarter;
however, we do not yet have the June data. At the same time, recent trends in other key
parameters, e.g. average order value, have been positive. All in all, we expect 3P GMV growth
in the high single digits, somewhat below the rate of the preceding quarters, translating into
net sales growth of about 5 per cent to SEK 105m (101).

The Q1 2026 report suggested that CDON is well on track to implement planned growth
initiatives. While CDON stated that the retail media offering would scale in Q2 to support
advertising revenue growth, we do not expect a significant expansion in take rate in the short
term. Also, costs will likely have remained elevated in the recent quarter, putting some pres-
sure on margins. However, we still expect an increase in GPAM (Gross Profit after Market-
ing). We believe the measures support our view of double-digit growth in 2027, accompa-
nied by increased operating leverage.

GMV (SEKm) started to pick up again from Q2 2025
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Income statement, Q2 2026 estimates (SEKm)

Q2, 26E Q2, 25A Est growth (%)
CDON 3P 57 53 8.0%
Fyndiq 42 39 6.6%
Net sales 105 101 4.8%
Total operating income 105 101 4.8%
Gross profit after marketing 50 48 3.2%
GPAM margin 10.1% 10.5%
EBITDA -3 0 NM
EBITDA margin -2.5% 0.4%
EBIT -24 -21 -12.4%
EBIT margin -22.4% -20.9%
EBT -23 -21 -10.5%
Basic EPS (SEK) -2.04 -1.97 -3.6%

Source: Company information and Carlsquare estimates

We tweak full-year estimates slightly but leave the base-case valuation unchanged at SEK
101 per share. The shares of our reference group have gained overall since the latest update
at the end of April, as equity markets in general have recovered, with valuations remaining
stable (e.g., NTM EV/EBITDA 11.9x). In contrast, CDON shares underperformed following a
~13 per cent drop in the second half of June.

Income statement, adjustments to estimates (SEKm)

Previous Revision
Net sales 484 550 601 486 553 604 0% 0% 0%
Total operating income 484 550 601 486 553 604 0% 0% 0%
Gross profit on net sales 408 475 522 410 477 525 0% -1% -1%
EBITDA 24 81 99 26 81 99 -6% 0% 0%
EBIT -60 -9 4 -59 -9 4 -3% -2% -5%
Basic EPS -5.2 -0.6 0.5 -5.0 -0.6 0.6 -3% -3% -3%

Source: Carlsquare estimates

Read our latest update here.
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Income statement, quarterly basis (SEKm)

Q2. 26E Q3. 26E Q4. 26E Q1. 27E
CDON Marketplace (3P) 53 55 79 47 57 65 87 57
Fyndiq 39 46 56 36 42 48 61 36
Net sales 101 110 153 91 105 121 167 101
Total revenue 101 110 153 91 105 121 167 101
Gross profit on net sales 85 93 122 75 91 105 138 87
EBITDA 0 12 18 £ £ 11 19 4
EBITA 0 12 18 -3 -3 11 19 4
Adj. EBITA 0 12 18 -3 -3 11 19 4
EBIT -21 -10 -2 -23 -24 -11 -2 -18
EBT -21 -10 -1 -23 -23 -10 -2 =17
Net profit/loss -21 -10 -4 -23 -23 -10 2 -17
Basic EPS (SEK) -1.97 -0.89 -0.35 -2.04 -2.04 -0.91 -0.18 -1.49
Growth Q2.25 Q3. 25 Q4. 25 Q1.26 Q2. 26E Q3. 26E Q4. 26E Q1.27E
Net sales* 3% 7% 10% 13% 5% 10% 9% 11%
Total revenue 3% 7% 10% 13% 5% 10% 9% 11%
Gross profit on net sales 13% 14% 14% 14% 7% 12% 13% 16%
EBITDA 0% 113% 73% NM NM -8% 6% 0%
EBIT 38% 49% 93% -6% -12% -12% -6% 24%
EBT 38% 50% 96% -6% -11% 9% -56% 27%
Net profit/loss 38% 50% 87% -6% -11% -9% 49% 27%
Margins Q2.25 Q3. 25 Q4.25 Q1.26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E
Gross margin 85% 85% 79% 83% 86% 87% 82% 87%
EBITDA margin 0% 10% 12% -3% -3% 9% 12% 4%
EBITA margin 0% 10% 12% -3% -3% 9% 12% 4%
Adj. EBITA margin 0% 10% 12% -3% -3% 9% 12% 4%
EBIT margin -21% -9% 2% -26% -22% -9% 1% -18%
EBT margin 21% -9% -1% -26% -22% 9% -1% -17%
Profit margin 21% 9% -3% -26% -22% -9% 1% -17%

Source: Company information and Carlsquare estimates
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Income statement (SEKm)
2021 2022 2023 2024 2025 2026E 2027E 2028E
GMV 2,317 2,079 2,018 1,826 1,936 2,109 2,357 2,589
Fyndiq 0 0 110 149 169 187 209 230
Net sales 542 459 469 435 444 484 550 601
Total operating income 542 461 469 435 444 484 550 601
COGS -315 -234 -145 -102 -78 -75 -75 -79
Gross profit on net sales 227 227 324 838 366 408 475 522
Tot. operating expenses less COGS and D&A -280 -342 -301 -329 -335 -384 -394 -424
EBITDA 503 -115 23 4 30 24 81 99
Depreciation of tangible assets incl. leasing 0 0 0 0 0 0 0 0
EBITA -52 -115 23 4 30 31 81 99
Adj. EBITA 0 0 17 4 26 31 81 99
Amortisation of intangible assets -11 -37 -81 -116 -89 -86 -90 -95
EBIT -64 -152 -58 -111 -55 -60 -9 4
Net finances 0 0 -11 0 1 1 2 3
EBT -64 -152 -69 -112 -54 -59 -7 6
Tax 0 0 0 0 0 0 0 0
Net profit/loss -64 -152 -69 -112 -54 -59 -7 6
Adj. net profit/loss -63 -152 -69 -112 -59 -59 -7 6
Tot. comp. PL attributed to parent company -63 -150 -69 -112 -57 -59 -7 6
Adj. PL attributed to parent company -63 -150 -69 -112 -59 -59 -7 6
Basic EPS -10.24 -23.29 -7.00 -10.39 -5.26 -5.17 -0.64 0.55
EPS aft. dilution -10.24 -23.29 -7.00 -10.39 -5.26 -5.17 -0.64 0.55
No. of share, EoP 6.4 6.4 10.8 10.8 11.5 11.5 11.5 11.5
Avg. no. of shares 19.7 6.4 8.6 10.8 111 11.5 11.5 11.5
Net sales -32% -15% 2% 7% 2% 9% 14% 9%
Total operating income -32% -15% 2% -7% 2% 9% 14% 9%
Gross profit on net sales NaN 0% 43% 3% 10% 12% 16% 10%
EBITDA -640% -119% NM -81% 591% -20% 232% 22%
EBITA NaN -123% NM -81% 588% 56% 186% 22%
Adj. EBITA NaN NaN NaN -74% 481% 84% 186% 22%
EBIT -799% -138% 62% -91% 51% -9% 85% NM
EBT -800% -138% 55% -62% 51% 9% 88% NM
Net profit/loss -800% -138% 55% -63% 51% -9% 88% NM
Basic EPS NaN -128% 70% -49% 49% 2% 88% NM
Gross profit on net sales 42% 49% 69% 77% 82% 84% 86% 87%
EBITDA -10% -25% 5% 1% 7% 5% 15% 16%
EBITA -10% -25% 5% 1% 7% 6% 15% 16%
Adj. EBITA 0% 0% 4% 1% 6% 6% 15% 16%
EBIT -12% -33% -12% -26% -12% -12% -2% 1%
EBT -12% -33% -15% -26% -12% -12% -1% 1%
Net profit/loss -12% -33% -15% -26% -12% -12% -1% 1%
Source: Company information and Carlsquare
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Disclaimer

Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research,
publishing information on companies and including analyses. The information has been compiled from sources that Carlsquare
deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the analysis should
be considered a recommendation or solicitation to invest in any financial instrument, option, or the like. Opinions and conclu-
sions expressed in the analysis are intended solely for the recipient.

The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare.
Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information con-
tained in this analysis. Investments in financial instruments offer the potential for appreciation and gains. All such investments
are also subject to risks. The risks vary between different types of financial instruments and combinations thereof. Past perfor-
mance should not be taken as an indication of future returns.

The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and
interpreted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analysis
is not directed at natural or legal persons where the distribution of the analysis to such persons would involve or entail a risk of
violation of Swedish or foreign laws or regulations.

The analysis is a so-called Assignment Analysis for which the analysed company has signed an agreement with Carlsquare for
analysis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed fee.

Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the
assurance of objectivity and independence and has established procedures for managing conflicts of interest for this purpose.

The analysts Niklas ElImhammer and Markus Augustsson do not own and may not own shares in the analysed company.
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