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Upcoming events 

 

 

 Q4(24) report due on 20 February  
We expect Niutech to report a relatively soft Q4(24), as external factors and macroeconomic  
conditions continue to be a strong headwind. In the private housing segment the removal of 
the tax credit for solar energy from 2026, together with still-high interest rates and low 
electricity prices, is curbing demand for energy systems. The enterprise market is stronger, 
with demand driven both from a sustainability and cost savings perspective. New load tariffs, 
penalising high consumption during the daytime, and legal requirements from e.g. the EU EPBD 
directive are supporting demand in this segment. In infrastructure, we see challenging 
conditions due to slow spending in new communication and electrification equipment. We 
expect revenue of SEK77m and EBIT of SEK-12m in Q4(24). We make small changes to our 
estimates in absolute terms, although the changes are substantial in percentage terms. Note 
that owing to a change in platform, EPS estimate changes show as n.a. in the front-page table.     

Difficult period but Niutech is outperforming the industry 
We believe Q4(24) will support the Niutech equity story. The market for solar panels and 
batteries has plummeted, down more than 60% Y/Y according to Swedish tax authorities, with 
several companies going bankrupt in 2024. However, we believe Niutech has done much better 
due to its quality offering and integrated solutions. In our solar industry deep-dive research, 
Niutech stands out as having a good relative position. It is taking out costs while keeping 
installation capacity intact, giving scope for higher margins when the current headwinds abate.  

Fair value range of SEK3.1–7.1 based on a relative valuation model 
We apply the average EV/EBIT(16–22) multiple of key peer Byggpartner, an installation 
company, of 8.5x on our normalised EBIT of SEK11m. Based on Byggpartner’s historical 
average EBIT margin of 2.5% and estimated normalised sales of SEK450m, we reach the low 
end of our fair value range. The high end is based on an EBIT margin of 5% to reflect the 
potential in Niutech’s higher value-added products. Over time, we see scope to increase the 
high-end margin assumption if Niutech can capitalise on its current strong position. 
 

 

     Changes in this report 
  

From To Chg 
EPS adj. 2024e n.a. -1.77 n.a. 
 

EPS adj. 2025e n.a. 0.55 n.a. 
EPS adj. 2026e n.a. 1.09 n.a. 
 
 
 
 

Key facts 

 

 

 

 

 

   Source: Carnegie Research, FactSet, Millistream & company data  

 Q4 Report: 20 Feb 2025

 Q1 Report: 12 May 2025

 AGM 2024: 12 May 2025

No. shares (m) 24.1
Market cap. (USDm) 4
Market cap. (SEKm) 45
Net IB Debt. (SEKm) 31
Adjustments (SEKm) 0
EV (2024e) (SEKm) 75
Free float 57.6%
Avg. daily vol. ('000) 9
Risk High Risk
Fiscal year end December
Share price as of (CET) 28 Jan 2025 16:21

Key figures (SEK) 2023 2024e 2025e 2026e Share price - 5Y
Sales (m) 289 401 433 477
EBITDA (m) 22 -27 27 44
EBIT (m) 12 -45 8 25
EPS 0.63 -2.24 0.15 0.69
EPS adj. 1.13 -1.77 0.55 1.09
DPS 0.00 0.00 0.00 0.00
Sales growth Y/Y 94% 39% 8% 10%
EPS adj. growth Y/Y -10% -chg +chg 99%
EBIT margin 4.3% -11.3% 1.9% 5.3%
P/E adj. 1.6 n.m. 3.4 1.7
EV/EBIT 10.3 neg. 8.3 1.7
EV/EBITA 6.9 neg. 3.8 1.2
EV/EBITDA 5.9 neg. 2.5 1.0
P/BV 0.3 0.4 0.4 0.3
Dividend yield 0.0% 0.0% 0.0% 0.0%
FCF yield 14.8% -168.5% 8.6% 49.0%
Equity/Total Assets 38.6% 39.4% 40.1% 42.7% High/Low (12M) SEK9/1.9
ROCE 11.2% -33.2% 5.9% 16.7% Perf. 3M 6M 12M YTD
ROE adj. 16.4% -34.5% 12.5% 22.7% Abs. -60.8 -72.1 -79.2 -30.7
Net IB debt/EBITDA 0.2 -1.1 0.9 -0.1 Rel. -61.6 -73.7 -92.9 -36.1
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Equity story 
Near term: 
6–12m 

 We expect demand to remain soft in H1(25). Demand for PV installations and batteries (78% of Niutech sales) is solid in the enterprise segment 
due to the new grid tariffs being implemented in Sweden in 2025–27 and EU regulations. However, demand from the private sector is facing 
several headwinds. The removal of the tax credit for solar energy from 2026, together with still-high interest rates and low electricity prices, is 
curbing demand for energy systems. Green infrastructure (22% of sales) is suffering from low investment activity in general. However, we expect 
these factors, high interest rates and low electricity prices, to reverse in H2(25). Lower interest rates and higher real wages should spur general 
demand and unlock the long-term potential that we see.  
 Long term: 

5Y+ 
 

 We believe the long-term prospects for solar panel installations and battery storage (BESS) are bright. Solar energy is cheap, small scale, does 
not require long permitting processes and uses idle resources in the form of rooftops. Increased battery storage is crucial to managing the 
volatile production from renewable energy, which is set to increase in importance. We expect higher demand from e.g. electrification and lower 
supply from European nuclear and hydropower production to support electricity prices. Green infrastructure saves energy and reduces costs 
for users. 
 

Key risks: 
 

 • Another surge of inflation could drive up interest rates and thereby curb demand for solar panel installations, battery storage and green 
infrastructure  

• An unsuccessful integration of the former Sun4Energy and Niutech organisations 
• Niutech is currently lossmaking and a delayed pick-up in demand could make its financial position challenging  
 

 Company description 
Niutech Group – listed on the NGM Nordic SME – offers solutions in green digital infrastructure that are designed to accelerate the transition to efficient, fossil-free 
energy solutions while reducing costs for customers. The offering includes solutions in digital infrastructure, solar energy, and electrical installations, making the group 
a comprehensive provider in these areas. The merger between Sun4Energy and Niutech Group was completed in November 2023 and was driven by synergies such 
as increased efficiency and profitability. Together, the companies aim to meet the growing demand for green digital infrastructure and strive for a leading position in 
the field. 
 

Key industry drivers  Industry outlook  Largest shareholders 
• Digitalisation 
• Renewable energy growth in the energy mix 
• Transition to a sustainable society 
 

 • We expect demand for both renewable energy and green 
infrastructure to recover after the current cyclical 
headwinds abate. 

 

 

 

Cyclicality  Key peers 
Cyclicality: Yes 
Late 
 

 Byggpartner 
 

Valuation and methodology 
We use a relative valuation method to calculate fair value. We compare Niutech with Byggpartner, an installation company, as fundamentally Niutech is an installation 
company. Admittedly, the significantly higher growth potential in renewable energy and green infrastructure differs markedly from traditional installation companies, 
but so does the sharper competition, in our view. Excluding periods of low profitability or losses, the average EV/EBIT(16–22) multiple is 8.5x, according to FactSet. 
We apply this multiple to normalised earnings – SEK450m in sales and 2.5% EBIT margin, Byggpartner’s historical average – for the low end of our fair value. For the 
high end, we assume SEK450m in sales and a 5% EBIT margin to reflect the higher potential in Niutech’s product segments than traditional peers. 
 

Fair value range 12m 
 

To reach the low end of our fair value range, Niutech would need to reach normalised sales of SEK450m, 
which is close to our current forecasts, achieve the same normalised EBIT margin as Byggpartner at 
2.5%, and finally its shares would have to be priced in line with Byggpartner’s average 2016–22 EV/EBIT 
multiple.  
To reach the high end, Niutech would need to achieve an EBIT margin of 5%, a scenario based on the 
assumption that Niutech has higher margin potential than traditional construction-related installation 
business. We apply the same EV/EBIT(16–22) multiple of 8.5x in both scenarios. 
 

 
 

 Key metrics  PE 12m forward  Long term valuation trend 

 

 

 

 

 

Source: Carnegie Research & company data 
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Niutech in key charts  
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Estimate revisions 
We make only small changes to our estimates in absolute terms, although in percentage terms the 
changes are substantial. We expect a slower recovery in the short term relative to before due to 
the macroeconomic headwinds, but a stronger recovery in 2026 as structural underlying demand 
is solid, in our view. 

 

 

 

 

    

2024e 2024e 2025e 2025e 2026e 2026e
Niutech - Estimate changes Old New Chg Old New Chg Old New Chg
Sales 424 401 -5% 418 433 4% 459 477 4%
Growth 48% 39% -926 bps -1% 8% n.m. 10% 10% +0 bps

EBIT -38 -45 n.m. 13 8 -37% 22 25 15%
EBIT margin -9.0% -11.3% n.m. 3.1% 1.9% -123 bps 4.8% 5.3% +51 bps
EO 0 0 n.m 0 0 n.m 0 0 n.m
Adj EBIT -38 -45 n.m. 13 8 -37% 22 25 15%
Adj EBIT margin -9.0% -11.3% n.m. 3.1% 1.9% -123 bps 4.8% 5.3% +51 bps

Pre-tax profit -42 -49 n.m. 9 4 -54% 18 21 18%
Net profit -39 -45 n.m. 8 4 -56% 14 17 19%
EPS -1.8 -2.2 n.m. 0.3 0.1 -52% 0.6 0.7 19%
EPS adj -1.8 -1.8 n.m. 0.3 0.5 76% 0.6 1.1 88%
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Valuation and risks 
We use a relative valuation method to calculate fair value. We compare Niutech with Byggpartner, 
an installation company, as fundamentally Niutech is an installation company. Admittedly, the 
significantly higher growth potential in renewable energy and green infrastructure differs 
markedly from traditional installation companies, but so does the sharper competition, in our 
view. Excluding periods of  low profitability or losses, the average EV/EBIT(16–22) multiple is 
8.5x, according to FactSet. 

 

We apply this multiple to normalised earnings – SEK450m in sales and 2.5% EBIT margin, 
Byggpartner’s historical average for the low end of  our fair value.  
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For the high end, we assume the same normalised sales but a 5% EBIT margin to reflect the 
higher potential in Niutech’s product segments than traditional construction-related installation 
companies. For example, in 2022 and 2023 Sun4Energy, which was not part of  the Niutech group 
then but is now, posted EBIT margins of  4.4% and 4.3% respectively. We believe the current 
Niutech group has even better margin potential as the green infrastructure operations are working 
with strong brand names and with a high level of  technological competence, while the solar panel 
and battery operations are outperforming the industry in terms of  growth and margins according 
to our industry research.   

 

 

 

 

 

 

 

 

  

Fair value calculation, low end of range

EBIT normalised, SEKm 11

Justified EV/EBIT multiple 8.5

Value, SEKm 96

Net debt and other, SEKm -20

Fair value, SEKm 76

Shares, m 24.1

Value per share, SEK 3.1

Source: Company data, FactSet, Carnegie Research

Fair value calculation, high end of range

EBIT normalised, SEKm 23

Justified EV/EBIT multiple 8.5

Value, SEKm 191

Net debt and other, SEKm -20

Fair value, SEKm 171

Shares, m 24

Value per share, SEK 7.1

Source: Company data, FactSet, Carnegie Research
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Risks 
Market for solar panels and batteries has been volatile 
Demand for solar panels and batteries, the main part of  the business, has been volatile over the 
past years. Fast-moving electricity prices and substantial changes in subsidies with short notice 
have created a boom-and-bust situation. Even though Niutech is in the installation business, 
which is more stable than e.g. production under normal circumstances, the company has posted 
high earnings volatility.  

Young organisation built on many recent acquisitions 
Niutech, in its current state, was formed in late 2023. It is therefore a young organisation. Having 
made several acquisitions, the integration task is challenging, which could result in negative 
surprises driven by integration problems. 

The financial situation has not been robust enough    
Niutech has made several share issues in the past year to cover short-term financing needs. Given 
the earnings volatility, the financial situation is a risk factor.  
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Interim figures   
 

 

 

2024 2025
SEKm Q1 Q2 Q3 Q4e Q1e Q2e Q3e Q4e 2024e 2025e 2026e

Sales 91 137 96 77 96 144 101 93 401 433 477
Growth n.m. n.m. n.m. n.m. 6% 5% 5% 20% 39% 8% 10%

Adj EBIT -20 -1 -13 -12 -4 4 4 4 -45 8 25

Adj EBIT margin -21.8% -0.5% -13.1% -15.9% -3.9% 2.5% 4.4% 4.2% -11.3% 1.9% 5.3%
EO 0 0 0 0 0 0 0 0 0 0 0
EBIT -20 -1 -13 -12 -4 4 4 4 -45 8 25

EBIT margin -21.8% -0.5% -13.1% -15.9% -3.9% 2.5% 4.4% 4.2% -11% 2% 5%

Net financials -1 -1 -1 -1 -1 -1 -1 -1 -4 -4 -4

Pre-tax Profit -21 -2 -14 -13 -5 3 3 3 -49 4 21
Tax 0 0 2 2 0 0 0 0 4 -1 -5

Tax rate 0% 0% 15% 15% 0% 0% 0% 0% 8% 15% 22%
Net profit -21 -2 -11 -11 -5 3 3 3 -45 4 17

EPS (SEK) -1.3 -0.1 -0.5 -0.5 -0.2 0.1 0.1 0.1 -2.2 0.1 0.7
EPS Adj (SEK) -1.1 0.0 -0.4 -0.4 -0.1 0.2 0.2 0.2 -1.8 0.5 1.1

Source: Company data, Carnegie Research
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Financial statements   

 

Profit & loss (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e

Sales na na na na 48 149 289 401 433 477
COGS na na na na -31 -31 -103 -197 -201 -224
Gross profit 0 0 0 0 17 118 187 204 233 253
Other income & costs 0 0 0 0 -17 -105 -165 -231 -206 -209
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
EBITDA 0 0 0 0 0 13 22 -27 27 44
Depreciation PPE na na na na 0 -2 -3 -9 -9 -9
Depreciation lease assets 0 0 0 0 0 0 0 0 0 0
EBITA 0 0 0 0 -1 11 19 -36 18 35
Amortization acquisition related na na na na 0 -4 -6 -9 -10 -10
EBIT 0 0 0 0 -1 7 12 -45 8 25
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
Net financial items 0 0 0 0 0 -1 -1 -4 -4 -4
Pre-tax profit 0 0 0 0 -1 6 11 -49 4 21
Taxes 0 0 0 0 0 -2 -3 4 -1 -5
Post-tax minorities interest na na na na 0 0 0 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit 0 0 0 0 -1 4 8 -45 4 17

Adjusted EBITDA 0 0 0 0 0 13 22 -27 27 44
Adjusted EBITA 0 0 0 0 -1 11 19 -36 18 35
Adjusted EBIT 0 0 0 0 -1 7 12 -45 8 25
Adjusted net profit 0 0 0 0 -1 8 14 -36 13 26

Sales growth Y/Y na na na na na 212.8% 94.3% 38.7% 8.0% 10.0%
EBITDA growth Y/Y na na na na -chg +chg 68.2% -chg +chg 65.1%
EBITA growth Y/Y na na na na -chg +chg 71.3% -chg +chg 96.2%
EBIT growth Y/Y na na na na -chg +chg 88.9% -chg +chg 209.8%

EBITDA margin na na na na -1.0% 8.8% 7.6% -6.7% 6.1% 9.2%
EBITA margin na na na na nm 7.3% 6.4% nm 4.1% 7.3%
EBIT margin na na na na -2.2% 4.4% 4.3% -11.3% 1.9% 5.3%
Tax rate na na na na 22.2% 37.5% 29.7% 8.1% 15.0% 21.8%

Cash flow (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e

EBITDA 0 0 0 0 0 13 22 -27 27 44
Paid taxes na na na na 0 -2 -1 0 -1 -1
Change in NWC na na na na -5 -5 -12 -40 -9 -6
Non cash adjustments na na na na 0 -1 -1 -4 -4 -4
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Total operating activities 0 0 0 0 -5 5 8 -71 13 33

Capex tangible assets 0 0 0 0 0 0 0 -1 -5 -7
Capex - other intangible assets na na na na -6 -11 1 0 0 0
Acquisitions/divestments na na na na 0 0 0 0 0 0
Total investing activities 0 0 0 0 -6 -11 0 -1 -5 -7

Net financial items 0 0 0 0 0 -1 -1 -4 -4 -4
Share issues & buybacks 0 0 0 0 19 20 1 46 0 0
Change in bank debt 0 0 0 0 0 2 -8 5 0 0
Total financing activities 0 0 0 0 19 22 -6 51 0 0

Operating cash flow 0 0 0 0 -5 5 8 -71 13 33
Free cash flow 0 0 0 0 -11 -6 7 -75 4 22
Net cash flow 0 0 0 0 7 17 2 -21 8 26
Change in net IB debt 0 0 0 0 7 15 9 -26 8 26

Capex / Sales na na na na 0.3% 0.3% 0.1% 0.1% 1.2% 1.5%
NWC / Sales na na na na 3.2% 3.7% 1.8% 5.6% 10.9% 11.5%

Source: Carnegie Research & company data



 

 

  
 

 
c Niutech Group 

 
   

   
 10 Commissioned Research sponsored by Niutech Group 29 January 2025  

Financial statements, cont. 
  

 
 

Balance sheet (SEKm) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
Acquired intangible assets na na na na 3 51 83 74 64 54
Other fixed intangible assets na na na na 0 0 0 0 0 0
Tangible assets na na na na 1 6 32 24 20 18
Lease assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 0 0 0 0 4 57 116 102 89 73
Inventories (2) na na na na 3 1 38 52 56 62
Receivables (2) na na na na 4 28 53 68 74 81
Prepaid exp. & other NWC items (2) na na na na 7 20 38 38 38 38
Other current assets na na na na 0 1 1 1 1 1
Cash & cash equivalents (1) na na na na 10 21 23 2 10 36
Current assets 0 0 0 0 25 72 152 161 179 218
Total assets 0 0 0 0 29 129 268 264 267 291

Shareholders' equity na na na na 17 66 104 104 107 124
Minorities na na na na 0 0 0 0 0 0
Total equity 0 0 0 0 17 66 104 104 107 124
Deferred tax na na na na 0 1 2 2 2 2
LT IB debt (1) na na na na 0 0 0 5 5 5
Lease libilities na na na na 0 5 28 28 28 28
LT liabilities 0 0 0 0 0 16 39 44 44 44
ST IB debt (1) na na na na 0 5 0 0 0 0
Payables (2) na na na na 4 16 56 52 56 62
Accrued exp. & other NWC items (2) na na na na 7 25 70 63 60 60
Other ST non-IB liabilities na na na na 0 0 0 0 0 0
Current liabilities 0 0 0 0 12 47 126 116 116 122
Total equity and liabilities 0 0 0 0 29 129 268 264 267 291

Net IB debt (=1) 0 0 0 0 -10 -11 5 31 23 -3
Net working capital (NWC) (=2) 0 0 0 0 3 8 3 42 52 58
Capital employed (CE) 0 0 0 0 17 87 136 137 141 162
Capital invested (CI) 0 0 0 0 6 65 118 140 136 131

Equity / Total assets na na na na 59% 51% 39% 39% 40% 43%
Net IB debt / EBITDA nm nm nm nm 21.5 -0.9 0.2 -1.1 0.9 -0.1

Per share data (SEK) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
Adj. no. of shares in issue YE (m) 0.00 0.00 0.00 0.00 4.26 8.35 15.73 22.57 22.57 22.57
Diluted no. of Shares YE (m) 0.00 0.00 0.00 0.00 4.26 8.35 16.30 24.15 24.15 24.15
EPS na na na na -0.42 0.58 0.63 -2.24 0.15 0.69
EPS adj. na na na na -0.24 1.25 1.13 -1.77 0.55 1.09
CEPS na na na na -0.16 1.60 1.40 -1.33 0.91 1.46
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BVPS na na na na 3.98 7.93 6.58 4.60 4.76 5.49

Performance measures 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
ROE na na na na na 8.7% 9.1% -43.7% 3.4% 14.4%
Adj. ROCE pre-tax na na na na na 20.9% 16.7% -26.2% 12.8% 23.0%
Adj. ROIC after-tax na na na na na 19.0% 14.3% -25.5% 11.0% 20.5%

Valuation 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e
FCF yield 0.0% 0.0% 0.0% 0.0% -25.2% -14.5% 14.8% -168.5% 8.6% 49.0%
Dividend yield YE na na na na 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend payout ratio na na na na 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend + buy backs yield YE na na na na 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

EV/Sales YE na na na na 1.52 0.81 0.45 0.24 0.16 0.09
EV/EBITDA YE na na na na neg. 9.2 5.9 neg. 2.5 1.0
EV/EBITA YE na na na na neg. 11.1 6.9 neg. 3.8 1.2
EV/EBITA adj. YE na na na na neg. 11.1 6.9 neg. 3.8 1.2
EV/EBIT YE na na na na neg. 18.3 10.3 neg. 8.3 1.7

P/E YE na na na na nm 27.4 12.1 nm 12.6 2.7
P/E adj. YE na na na na nm 12.6 6.7 nm 3.4 1.7
P/BV YE na na na na 4.87 1.99 1.15 0.58 0.39 0.34

Share price YE (SEK) 19.4 15.8 7.59 2.67 1.86

Source: Carnegie Research & company data
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Disclosures and disclaimers 
Carnegie Investment Bank AB 
Carnegie Investment Bank AB (publ.) is a leading investment bank with a Nordic focus. The Carnegie group of companies, together “Carnegie”, generates added value for institutions, companies and private clients in the 
areas of trade in securities, investment banking and private banking. Carnegie has approximately 600 employees, located in offices in six countries 

Valuation, methodology, and assumptions 
Commissioned research reports include the analyst's assessment of a fair value range over the coming six to 12 
months based on various fundamental valuation methods. A commonly used method is DCF valuation, where 
future cash flows are discounted to today. Analysts may also use different valuation multiples, e.g. P/E ratio and 
EV/EBIT multiples, relative to industry peers. For companies where it is appropriate, a fair value range can also be 
based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges 
represent the assessment of the analyst(s) at the time of writing 

Frequency of update 
Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical 
report 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. 

Analyst certification 
The research analyst or analysts responsible for the content of this commissioned research report certify that, 
notwithstanding the existence of any potential conflicts of interests referred to herein, the views expressed in 
this commissioned research report accurately reflect the research analyst’s personal views about the companies 
and securities covered. It is further certified that the research analyst has not been, nor is or will be, receiving 
direct or indirect compensation related to the specific ratings or views contained in this commissioned research 
report. 

Potential conflicts of interest 
Carnegie, or its subsidiaries, may from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, any company mentioned in this report. Any such publicly announced 
business activity, during the past 12 months, will be referred to in this commissioned research report. A set of 
rules handling conflicts of interest is implemented in the Carnegie Group. Investment Banking and other business 
departments in Carnegie are surrounded by information barriers to restrict the flows of sensitive information. 
Persons outside such barriers may gain access to sensitive information only after having observed applicable 
procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to 
investment banking transactions performed by Carnegie or a legal person within the same group. 
Confidential and non-public information regarding Carnegie and its clients, business activities and other 
circumstances that could affect the market value of a security ("sensitive information") is kept strictly confidential 
and may never be used in an undue manner. 
Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In 
accordance with the guidelines the research department is separated from the Investment Banking department 
and there are no reporting lines between the research department and Investment Banking. The guidelines also 
include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition 
against offering favourable recommendations, personal involvement in covered companies, participation in 
investment banking activities, supervision and review of research reports, analyst reporting lines and analyst 
remuneration. 

Other material conflicts of interest 
This report was commissioned and sponsored by the issuer (issuer-paid research). 

Distribution restrictions 
This commissioned research report is intended only for distribution to professional investors. Such investors are 
expected to make their own investment decisions without undue reliance on this commissioned research report. 
This commissioned research report does not have regard to the specific investment objectives, financial situation 
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the 
appropriateness of investing in any securities discussed in this commissioned research report and should 
understand that statements regarding future prospects may not be realized. Past performance is not necessarily 
a guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or 
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned 
research report or its contents. This commissioned research report may not be reproduced, distributed or 
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of 
or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie 
Investment Bank AB is a bank incorporated in Sweden with limited liability which is authorised and regulated by 
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