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Weak quarter with some positive items — Q4(24) initial comment

EBIT loss above our forecast but some positive datapoints

Niutech reported sales of SEK68m, well below our forecast of SEK77m. The EBIT loss of
SEK48m was also below our forecast of a loss of SEKI2m. The major reason for the weak
quarterly performance, according to the company, is delayed and therefore postponed solar
energy projects amounting to SEK20m. Niutech has also booked a one-off, non-cash cost of
SEK I5m for earlier earn-outs. The market for solar energy installations decreased by around
60% during 2024, which indicates a very difficult demand situation. Sales in the solar energy
segment of SEK68m, -34% Y/Y, still indicate that Niutech is outperforming the market. In green
infrastructure, sales decreased by 33% Y/Y. However, Q/Q growth was 32%, indicating to us
that we have passed the trough in this market segment. The company is undertaking further
cost saving measures amounting to SEK20m annually in the solar energy operations to address
the very challenging situation. The order book in the solar energy segment stood at SEK14Im
(I51m in Q4(23)). In green infrastructure the order book of SEK40m increased by 19% Y/Y.
The company previously announced a fully guaranteed rights issue of SEK30m to restore its
financial position.

A challenging market situation drives further cost reduction measure

The report highlights the very challenging situation for solar energy currently, although Niutech
is outperforming the market, in our view. The cost savings are needed to survive in this
environment, which we see as positive, while the Q/Q sales growth and improved order book
in green infrastructure gives some relief in this market segment.
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Deviation table

2023 2024 Carnegie

SEKm Ql Q2 Q3 Q4e Ql Q2 Q3 Q4a Q4e Dev
Sales 70 78 60 103 91 137 96 68 77 -12%
Growth 254% 72% 32% 57% n.m. n.m. n.m. -35% n.m. n.m
Adj EBIT 4 -2 -6 9 -20 -1 -13 -34 -12 n.m.
Adj EBIT margin 6.1% -3.0% -10.4% 8.9% -21.8% -0.5% -13.1%| -49.6%| -15.9% -34pp
EO 0 0 0 0 0 0 0 -15 0

EBIT 4 -2 -6 9 -20 -1 -13 -48 -12 n.m.
EBIT margin 6.1% -3.0%  -10.4% 89% -21.8% -0.5%  -13.1%| -71.2%| -15.9% -55pp
Net financials 0 0 0 -1 -1 -1 -1 -1 -1 n.m.
Pre-tax Profit 4 -2 -7 8 =21 -2 -14 -49 -13 n.m.
Tax 2 | 0 -1 0 0 2 2 2

Tax rate -48% 29% -6% 6% 0% 0% n.m. 4% 15% -1lpp
Net profit 6 -2 -7 8 221 -2 -1 -47 -1 n.m.
EPS (SEK) 0.8 -0.2 -1.3 0.6 -1.3 -0.1 -0.5 2.1 -0.5 n.m.
EPS Adj (SEK) 0.7 -0.4 -0.9 0.7 1.1 0.0 -0.4 -1.3 -0.4 n.m.

Source: Carnegie Research, Company data
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This commissioned research report does not have regard to the specific investment objectives, financial situation
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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.
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the companies that are the subject of the research report. Research reports distributed in the U.S. are intended
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Securities Exchange Act of 1934. This commissioned research report is provided for informational purposes only
and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy
any securities. Reports regarding equity products are prepared by non-US affiliates of and distributed in the United
States by Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes
responsibility for the commissioned research report. Any US person who wishes to effect transactions based on
this commissioned research report should contact Carnegie Inc. Investors in the US should be aware that investing
in non-US securities entails certain risks. The securities of non-US issuers may not be registered with, or be
subject to, the current information reporting and audit standards of the US Securities and Exchange Commission.

This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA).
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This commissioned research report is provided solely for information. It does not constitute or form
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