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Guidance

Solar Foods does not provide guidance for the current year. 

Solar Foods' H1 figures were largely in line with our 
expectations, although the cash flow was stronger than 
expected, supported by unusually large grants. During H1, 
Solein's commercialization has progressed significantly with the 
announced supply agreements, but especially the letters of 
intent related to the capacity of the upcoming 02 factory, and 
the company's updated estimate of capital needs for the 
strategy period, increase the credibility of the growth story. We 
raise our target price to EUR 5.3 (was EUR 3.3) and reiterate our 
Reduce recommendation.

The cost structure in H1 was largely in line with expectations

Solein's commercialization progressed well during the review 
period as Solar Foods announced a 1.3 MEUR supply 
agreement with US-based Superb Food and a 0.2 MEUR 
conditional supply agreement with Italian KelpEat. We believe 
these agreements validate partners' interest in Solein at good 
price points. These agreements did not yet have an impact on 
the figures for the review period, and the revenue generated 
from the sale of test batches remained marginal. More central 
than supply agreements are the letters of intent related to the 
capacity of the future industrial-scale O2 plant, which already 
cover 50-60% of the production facility's planned production 
capacity. Large food industry partners such as these companies 
are critical for the investment case, as they bring visibility to 
Solein's industrial scale demand and can participate in enabling 
the 02 factory investment through various forms of financing. 
During the review period, Solar Foods' cost structure was 
broadly in line with our expectations, and the -5.4 MEUR profit 
before taxes met estimates. The company's cash flow was, 
however, stronger than we expected due to a larger-than-
anticipated IPCEI grant sum attributable to the review period. 
This effect is, however, purely timing-related, as the approved 
44 MEUR portion of the grant and the 110 MEUR maximum 
amount remain unchanged. 

Revisions to long-term investment estimates

In connection with the release, our near-term estimate revisions 
remained minor, but the company's updated plans for the 
implementation of the production facility led to changes in our 
longer-term investment estimates. According to the updated 
estimate, the company's total capital requirement for the 2025-
2030 strategy period decreases from 325-345 MEUR to 180-
200 MEUR, if it utilizes partner suppliers in its O2 production 
facility. We believe this would necessitate outsourcing functions 
such as facility ownership and maintenance, which we find 
natural, considering the company's limited investment capacity. 
In connection with the report, we cut Solar Foods' investment 
needs for future factories and increased the share of operating 
costs in our estimates to better reflect the updated investment 
plan utilizing partner suppliers. 

Development has undeniably been positive on the 
commercialization front, but the risk profile remains high

Due to Solar Foods' significant investment needs and cash 
flows being far in the future, the range of outcomes for the 
investment case is exceptionally wide, which is also reflected in 
our fair value range. Driven by the decreased investment need 
and slightly lower cost of capital, our updated fair value range 
for the share is set at 1.1-11.0 EUR (was EUR 0.8-7.5). Due to Solar 
Foods' early development stage, the news flow and the 
sentiment surrounding the stock will determine the share price 
development in the short term, but during 2025, the 
development has undeniably been positive, and we believe this 
has slightly decreased the risk profile, as the news validate the 
demand for Solein, especially among industrial-scale customers. 
Solar Foods' short-term liquidity risk and the financing need 
related to the 02 factory overshadow the investment case for 
now, but even one larger food industry customer could remove 
the uncertainty related to the investment with their commitment. 

Business risk

Valuation risk

2024 2025e 2026e 2027e

Revenue 0.0 0.3 2.1 4.3

growth-% 275% 1643% 528% 112%

EBIT adj. -8.9 -9.5 -12.1 -19.4

EBIT-% adj. - - - -

Net Income -11.0 -11.0 -13.9 -22.8

EPS (adj.) -0.45 -0.45 -0.52 -0.86

P/E (adj.) neg. neg. neg. neg.

P/B 5.0 8.0 5.2 4.8

Dividend yield-% 0.0 % 0.0 % 0.0 % 0.0 %

EV/EBIT (adj.) neg. neg. neg. neg.

EV/EBITDA neg. >100 neg. neg.

EV/S >100 >100 72.2 48.7

Source: Inderes



Share price Revenue and EBIT-% (adj.) EPS and dividend

o Market leadership in the company's niche and 
ability to create new products

o Large and growing target market

o Opportunity to bring to the market a product 
with a superior environmental impact 

o Success in the licensing business would enable 
a profitable and capital-light business

o Potential acquisition target

Value drivers Risk factors

o Financial risk

o Risks associated with food regulatory approval 
processes for products

o Market viability of products yet to be proven on 
an industrial scale

o Solein's high mineral content may limit its uses 
beyond expectations
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Valuation 2025e 2026e 2027e

Share price 5.52 5.52 5.52

Number of shares, millions 24.7 26.5 26.5

Market cap 136 146 146

EV 149 148 211

P/E (adj.) neg. neg. neg.

P/E neg. neg. neg.

P/B 8.0 5.2 4.8

P/S >100 71.4 33.7

EV/Sales >100 72.2 48.7

EV/EBITDA >100 neg. neg.

EV/EBIT (adj.) neg. neg. neg.

Payout ratio (%) 0.0 % 0.0 % 0.0 %

Dividend yield-% 0.0 % 0.0 % 0.0 %

Source: Inderes



Pursuing revenue is not yet the primary task

We believe Solar Foods' H1 revenue consisted mainly of 
smaller Solein trial batch deliveries, which resulted in 
minuscule revenue. At the end of the review period, 
however, the company's order backlog stood at 1.5 MEUR, 
with the company having signed a 1.3 MEUR supply 
agreement with US-based Superb Food and a 0.2 MEUR 
conditional supply agreement with Italian KelpEat. These 
delivery agreements are scheduled for Q3’25 – Q2’28, so 
they did not yet impact the reporting period’s revenue. 
Based on the feedback, consumers seem to appreciate 
Solein's taste and texture, and according to a survey 
commissioned by the company, 63% of food industry 
professionals would be willing to pay a premium for Solein
compared to alternative products.  In the short term, Solar 
Foods has to limit its growth as it balances growth and the 
Solein awareness it enables, as well as limited production 
capacity and capacity reserved for potential partners. 
Consequently, the company is expected to continue to 

focus the production capacity of the 01 factory on the 
strategically central health and healthy snacks product 
category. As a result, revenue growth does not correlate 
with success in the short term. Rather, success, in our view, 
is measured in the company's ability to sell the production 
capacity of the 02 factory, to build Solein's brand 
awareness among customers, to improve Solein's
productivity in manufacturing, and to find alternative asset-
light business opportunities such as licensing. After the 
reporting period, the company initiated change 
negotiations aimed at restructuring. The company does 
not, however, aim for cost savings with the change 
negotiations, but rather for a stronger allocation of current 
resources to sales and the 02 factory project. 

We expect the balance sheet needs strengthening within 
the next year

Solar Foods’ income statement was broadly in line with our 
estimates in H1, and profit before taxes met expectations. 
Despite the growth in the cost structure, Solar Foods' 

earnings improved in line with our expectations as grants 
received exceeded the comparison period's level and the 
company capitalized more expenses on its balance sheet 
than last year. H1 saw an exceptionally high number of 
grants, and cash flow from investments remained positive 
at 0.4 MEUR, supported by 3.9 MEUR in grants, despite 3.5 
MEUR in investments. The grant related to the IPCEI 
(Important Projects of Common European Interest) 
notification supported the company's balance sheet 
position more than we expected, although the impact is 
timing-related, as the maximum amount of the grant is 
known. This enabled a positive cash flow for H1, which 
brought much-needed breathing room for the balance 
sheet position. At the end of the review period, Solar 
Foods' net debt stood at 5.5 MEUR, of which short-term 
debt was 3.3 MEUR, while cash and cash equivalents stood 
at 12.7 MEUR. As the company’s normalized cash flow is 
clearly in the red, we estimate it will need new financing 
during the next 12 months. 

Solar Foods, Webcast, H1, 2025

Solar Foods, Webcast, H1, 2025
Estimates Q2'24 Q2'25 Q2'25e Q2'25e Consensus Difference (%) 2025e

MEUR / EUR Comparison Actualized Inderes Consensus Low High Act. vs. inderes Inderes

Revenue 0.0 0.0 0.1 -88% 0.3

EBIT (adj.) -4.4 -4.8 -4.5 -6% -9.5

EBIT -4.4 -4.8 -4.5 -6% -9.5

PTP -5.7 -5.4 -5.4 0% -11.0

Revenue growth-% 770.6 % 2.8 % 732.8 %

EBIT-% (adj.) -31352.2 % -33425.0 % -3873.6 %

Source: Inderes

https://www.inderes.fi/videos/solar-foods-webcast-h1-2025
https://www.inderes.fi/videos/solar-foods-webcast-h1-2025


No major change in the estimates for the coming years

Solar Foods did not provide guidance in its H1 earnings 
release, but referred to its financial targets in its outlook. 
Solar Foods' spearhead product, Solein, is currently only 
available in Singapore and the US, which explains the 
strong focus on the US market. In Europe, the company still 
expects to receive novel food approval in 2026. In 
addition, the company has applied for novel food approval 
in the UK and is seeking official FDA approval of product 
safety in the US, which some partners require. Solein was 
launched in the US only last November, but this year the 
company seems to have picked up the pace in terms of 
sales. Considering revenue development, the reported 1.5 
MEUR order backlog and news flow provide moderate 
visibility into short-term development, although the most 
significant news for the investment case is reflected in the 
company's financial figures with a significant delay. As the 
H1 earnings release largely met our expectations, the need 
for estimate revisions for the coming years was limited. 

Focus will be more strongly on commercialization and 
preparations related to the 02 factory in the coming 
years

Following Solar Foods' reorganization, the company is 
focusing the capabilities of its current organization on sales 
and the advancement of the 02 factory project, which are 
key projects for the coming years. In our view, this may 
lead to some other initiatives receiving less internal 
attention, at least temporarily. That said, the company has 
continued its discussions with, e.g., US space industry 
players, and management stated in its earnings call that the 
company intends to publish its space business plan in the 
future. The space business and Solein's licensing 
opportunities can bring an interesting asset-light 
opportunity to Solar Foods' investment story, but since the 
listing, the company's communication has focused on the 
02 factory project.

Changes in longer-term investment costs

In our long-term estimates, we cut the investment costs for 
the 02 and 03 factories to match Solar Foods' estimate of 
the capital needs for the 2025-2030 strategy period, if 
partner suppliers were utilized in the investments. With this 
decision, Solar Foods would outsource activities such as 
the ownership and maintenance of factory properties from 
its business model, which raises operating costs.  We 
believe this solution would be warranted, considering Solar 
Foods' significant investment needs and limited resources. 
The company estimates that the solution would reduce 
equity-based capital needs for the strategy period by an 
estimated 25-35 MEUR, which, from an investor's 
perspective, limits the dilutive effect of the financing 
required for the strategy period. 

Type of 
capital

Capital requirements using partner 
suppliers (MEUR)

Capital requirements without partner 
suppliers (MEUR)

Equity 25-35 70-80

Liability 65-75 165-175

Grants 90 90

Total 180-200 325-345

Source: Solar Foods

Estimate 
revisions 2025e 2025e Change 2026e 2026e Change 2027e 2027e Change

MEUR / EUR Old New % Old New % Old New %

Revenue 0.5 0.3 -39% 2.3 2.1 -11% 4.5 4.3 -3%

EBIT (exc. NRIs) -9.2 -9.5 -4% -11.9 -12.1 -1% -19.0 -19.4 -2%

EBIT -9.2 -9.5 -4% -11.9 -12.1 -1% -19.0 -19.4 -2%

PTP -11.2 -11.0 1% -13.7 -13.9 -1% -23.9 -22.8 4%

EPS (excl. NRIs) -0.42 -0.45 -7% -0.51 -0.52 -2% -0.89 -0.86 4%

Source: Inderes



Due to the early stage of development, news flow and 
sentiment drive pricing in the short term

Given the early stage of Solar Foods' development, the 
company's earnings are focused far into the future and 
neither multiples for the next few years nor balance sheet-
based valuation provide reliable benchmarks for pricing the 
stock. As a result, we believe that the company's valuation 
must consider different future scenarios and their 
probabilities. The binary nature of the expected return 
makes it particularly challenging for a company like Solar 
Foods to set a sustainable price target over time, as we 
believe that news flow and market sentiment will define the 
stock's return over a 12-month horizon. For now, the future 
financing needs and the dilution risk it causes overshadow 
the investment case, but they can quickly dissipate if the 
company can commit even one party interested in the 
production of the O2 factory to finance the project or invest 
directly in Solar Foods. Thus, we pay particular interest to 
the company's ability to convert the announced letters of 
intent into binding agreements. If this is delayed, we see a 
growing risk of financing solutions unfavorable to 
shareholders. 

In connection with the update, we reviewed Solar Foods’ 
required return to 15.2% (was 15.5%) as letters of intent 
related to the 02 factory's production capacity have 
decreased the project-related risk, and the share price rally 
has decreased the price tag of equity financing from our 
previous update. We note, however, that these letters of 
intent are not yet binding and that Solar Foods' risk profile 
remains elevated until the financing related to the 
investment is secured. Due to Solar Foods’ future capital 
needs, the share price development directly affects the 

cost of equity and the dilutive effect of equity financing. 
Therefore, a positive or negative spiral can easily feed itself 
in Solar Foods’ investment story through the changing price 
point of financing. 

Our DCF model covers three different scenarios

In valuing Solar Foods, the DCF model illustrates the long-
term potential, and our model exceptionally extends to 
2042 due to the early development stage of the business 
and the entire industry. Given the very wide range of 
possible outcomes for Solar Foods' future, we approach the 
DCF modeling through three scenarios. At the current 
stage of development, the model's assumptions are 
particularly uncertain, as the cash flows are concentrated 
more than a decade ahead, so it does not provide a clear 
basis for short-term valuation. The baseline scenario is 
consistent with our current projections, which we have 
illustrated on the previous page. The equity value for Solar 
Foods according to the DCF model in the baseline scenario 
is EUR 6.3 per share.

In the optimistic scenario, the price per kilo of Solein 
remains higher than in the baseline scenario, supported by 
the company's product development innovations (e.g.
Solein processing, new microbes and precision 
fermentation). This will support both food production and 
license income, resulting in an 11% increase in revenue 
compared to our baseline scenario and an 19% increase in 
EBIT. This growth is driven by pricing and license revenue, 
as in our optimistic scenario the company's own production 
capacity is based on Factory 02 and 03, as in the baseline 
scenario. 
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EUR per share, WACC-%
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Valuation 2025e 2026e 2027e

Share price 5.52 5.52 5.52

Number of shares, millions 24.7 26.5 26.5

Market cap 136 146 146

EV 149 148 211

P/E (adj.) neg. neg. neg.

P/E neg. neg. neg.

P/B 8.0 5.2 4.8

P/S >100 71.4 33.7

EV/Sales >100 72.2 48.7

EV/EBITDA >100 neg. neg.

EV/EBIT (adj.) neg. neg. neg.

Payout ratio (%) 0.0 % 0.0 % 0.0 %

Dividend yield-% 0.0 % 0.0 % 0.0 %

Source: Inderes



In the optimistic scenario, Solar Foods is valued at EUR 10.8 
per share. In this scenario, Solar Foods' revenue is more 
heavily weighted toward licensing than in the baseline, 
which increases the company's relative profitability and 
return on capital. In our view, this scenario does not fully 
reflect the potential for precision fermentation that the 
success of the Hydrocow project would offer, but at this 
stage of development we recognize it mainly as a positive 
option. 

In our pessimistic scenario, the financial environment 
tightens and Solar Foods does not receive funding for the 
Factory 02 investment. The company's remaining 76 MEUR 
share of the IPCEI notification will remain unused and the 
company will have to reduce its cost structure and focus its 
business entirely on licensing. In this scenario, the 
company's revenue remains at 82% of our baseline and 
consists of license revenue and the sale of production from 
Factory 01. Despite the high relative share of license 
revenue, the company's EBIT of 18% remains lower than in 
the other scenarios. In the pessimistic scenario, despite the 
high margins of the licensing business, it is practically the 
only source of support for the group's fixed cost structure. 
In this scenario, however, the company's earnings 
turnaround is successful, and it is not acquired from a weak 
negotiating position, which we consider another possible 
outcome should the investment case develop in the wrong 
direction. In the negative scenario, Solar Foods is valued at 
EUR 1.1 per share. In general, Solar Foods’ return 
expectation is highly binary and determined by the 

company's ability to commercialize the Solein protein as 
efficiently as possible, considering the organization's 
limited resources and funding. Our baseline and optimistic 
DCF scenarios assume that Solar Foods can raise the 
necessary funding to build Factory 02, as debt financing 
and the IPCEI grant alone will not be enough to cover the 
investment plan. The plan still involves significant risk until 
we gain visibility on the commitment of partners to enable 
the factory investment or on new substantial grants.
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The market cap and EV in the table consider the forecast change in the number of shares and net debt for the forecast years.

Valuation 2024 2025e 2026e 2027e 2028e 2029e

Share price 4.67 5.52 5.52 5.52 5.52 5.52

Number of shares, millions 24.6 24.7 26.5 26.5 26.5 26.5

Market cap 115 136 146 146 146 146

EV 121 149 148 211 235 369

P/E (adj.) neg. neg. neg. neg. neg. neg.

P/E neg. neg. neg. neg. neg. neg.

P/B 5.0 8.0 5.2 4.8 7.0 neg.

P/S >100 >100 71.4 33.7 7.8 3.0

EV/Sales >100 >100 72.2 48.7 12.5 7.5

EV/EBITDA neg. >100 neg. neg. neg. neg.

EV/EBIT (adj.) neg. neg. neg. neg. neg. neg.

Payout ratio (%) 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 %

Dividend yield-% 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 %

Source: Inderes
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Peer group valuation Market cap EV EV/S Revenue growth-% EBIT-% P/B
Company MEUR MEUR 2025e 2026e 2025e 2026e 2025e 2026e 2025e

Aiforia 108 104 22.1 15.4 66% 60% -253% -158% 7.2

Betolar 29 29 28.7 4.8 0% 500% -600% -67% 2.9

Bioretec 43 34 5.0 3.5 50% 49% -63% -25% 39.0

Nightingale 142 88 16.8 12.2 20% 57% -331% -198% 3.2

Solar Foods (Inderes) 136 149 458.1 72.2 1643% 528% -2913% -589% 8.0

Average 18.1 9.0 0.3 1.7 -3.1 -1.1 13.1

Median 19.4 8.5 0.3 0.6 -2.9 -1.1 5.2

Diff-% to median 2257% 750% 4626% 800% 897% 423% 54%

Source: Refinitiv / Inderes



Full-year EPS is calculated using the number of shares at the end of the year.

Income statement 2022 2023 H1'24 H2'24 2024 H1'25 H2'25e 2025e 2026e 2027e 2028e

Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.3 0.3 2.1 4.3 18.8

Food sales 0.0 0.0 0.0 0.0 0.0 0.0 0.3 0.3 2.1 4.3 16.8

Licensing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.0

EBITDA -1.8 0.3 -0.2 -0.1 -0.3 -0.1 0.1 0.1 -1.8 -12.3 -12.8

Depreciation -1.4 -7.1 -4.2 -4.4 -8.7 -4.7 -4.9 -9.6 -10.3 -7.1 -10.9

EBIT (excl. NRI) -3.2 -6.8 -4.4 -4.6 -8.9 -4.8 -4.7 -9.5 -12.1 -19.4 -23.6

EBIT -3.2 -6.8 -4.4 -4.6 -8.9 -4.8 -4.7 -9.5 -12.1 -19.4 -23.6

Net financial items -2.2 -2.2 -1.4 -0.7 -2.1 -0.6 -0.9 -1.5 -1.8 -3.5 -6.7

PTP -5.4 -9.0 -5.7 -5.3 -11.0 -5.4 -5.6 -11.0 -13.9 -22.8 -30.3

Taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net earnings -5.4 -9.0 -5.7 -5.3 -11.0 -5.4 -5.6 -11.0 -13.9 -22.8 -30.3

Net earnings -5.4 -9.0 -5.7 -5.3 -11.0 -5.4 -5.6 -11.0 -13.9 -22.8 -30.3

EPS (adj.) -0.23 -0.21 -0.45 -0.22 -0.23 -0.45 -0.52 -0.86 -1.14

EPS (rep.) -0.23 -0.21 -0.45 -0.22 -0.23 -0.45 -0.52 -0.86 -1.14

Key figures 2022 2023 H1'24 H2'24 2024 H1'25 H2'25e 2025e 2026e 2027e 2028e

Revenue growth-% 0.0 % 24.7 % 770.6 % 41.6 % 275.5 % 2.8 % 6406.8 % 1642.8 % 528.4 % 111.6 % 333.8 %

Adjusted EBIT growth-% 113.8 % 30.3 % 32.2 % 31.3 % 9.6 % 3.7 % 6.6 % 27.1 % 60.1 % 22.0 %

EBITDA-% 0.0 % 6680.3 % -1094.8 % -2372.1 % -1421.9 % -515.9 % 45.5 % 20.8 % -87.8 % -283.0 % -67.8 %

Adjusted EBIT-% -79456.2 % -136230.4 % -31352.2 % -94936.1 % -589.3 % -445.9 % -125.4 %

Net earnings-% -135066.2 % -180307.0 % -41272.4 % -109917.9 % -677.1 % -525.4 % -161.1 %

Source: Inderes



Assets 2023 2024 2025e 2026e 2027e 2028e Liabilities & equity 2023 2024 2025e 2026e

Non-current assets 30.3 22.9 20.6 20.0 83.1 94.1 Equity 25.1 22.9 17.0 27.9

Goodwill 0.0 0.0 0.0 0.0 0.0 0.0 Share capital 0.0 0.1 0.1 0.1

Intangible assets 9.5 8.0 11.6 14.1 17.2 20.3 Retained earnings -17.5 -28.5 -39.5 -53.4

Tangible assets 20.1 14.3 9.0 5.9 65.9 73.8 Hybrid bonds 0.0 0.0 0.0 0.0

Associated companies 0.0 0.0 0.0 0.0 0.0 0.0 Revaluation reserve 0.0 0.0 0.0 0.0

Other investments 0.0 0.0 0.0 0.0 0.0 0.0 Other equity 42.6 51.4 56.5 81.3

Other non-current assets 0.7 0.6 0.0 0.0 0.0 0.0 Minorities 0.0 0.0 0.0 0.0

Deferred tax assets 0.0 0.0 0.0 0.0 0.0 0.0 Non-current liabilities 18.9 16.6 16.7 10.0

Current assets 23.1 23.8 16.1 20.8 17.8 21.2 Deferred tax liabilities 0.0 0.0 0.0 0.0

Inventories 0.0 0.0 0.1 0.5 0.9 3.4 Provisions 0.0 0.0 0.0 0.0

Other current assets 0.0 0.0 0.0 0.0 0.0 0.0 Interest bearing debt 18.9 16.6 16.7 10.0

Receivables 6.7 10.4 12.0 12.0 15.2 15.1 Convertibles 0.0 0.0 0.0 0.0

Cash and equivalents 16.4 13.4 4.0 8.3 1.7 2.8 Other long term liabilities 0.0 0.0 0.0 0.0

Balance sheet total 53.4 46.7 36.7 40.8 101 115 Current liabilities 9.3 7.2 3.0 2.9

Source: Inderes Interest bearing debt 2.0 3.0 0.5 0.0

Payables 2.4 3.4 2.5 2.9

Other current liabilities 5.0 0.8 0.0 0.0

Balance sheet total 53.4 46.7 36.7 40.8



DCF model 2024 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e 2035e 2036e 2037e 2038e 2039e 2040e 2041e 2042e TERM

Revenue growth-% 275.5 % 1642.8 % 528.4 % 111.6 % 333.8 % 162.0 % 198.6 % 52.6 % 13.1 % 3.2 % 0.2 % 9.2 % 23.0 % 26.2 % 16.2 % 24.6 % 10.9 % 5.0 % 2.5 % 2.5 %

EBIT-% -47635.3 % -2913.1 % -589.3 % -445.9 % -125.4 % -25.1 % 18.9 % 28.4 % 28.1 % 29.6 % 28.3 % 29.8 % 27.1 % 19.9 % 22.9 % 26.7 % 29.2 % 28.5 % 28.5 % 28.5 %

EBIT (operating profit) -8.9 -9.5 -12.1 -19.4 -23.6 -12.4 27.8 63.9 71.5 77.5 74.5 85.4 95.8 88.7 119 172 209 214 219

+ Depreciation 8.7 9.6 10.3 7.1 10.9 12.0 16.8 19.6 20.2 20.9 21.3 21.3 21.7 26.1 34.5 35.3 39.7 40.7 41.9

- Paid taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -13.4 -16.4 -18.7 -16.7 -22.9 -34.3 -41.8 -42.8 -43.9

- Tax, financial expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -2.2 -1.5 -0.7 -0.5 -1.0 -0.8 -0.1 0.0 0.0 0.0

+ Tax, financial income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change in working capital -6.8 -3.3 0.0 -3.0 -2.8 -3.3 -9.0 -9.9 -4.5 -0.6 0.3 -2.6 -9.0 -13.9 -11.5 -21.3 -11.0 -5.6 -2.9

Operating cash flow -7.1 -3.3 -1.8 -15.3 -15.6 -3.7 35.7 73.6 87.1 95.7 81.1 87.1 89.4 83.1 118 152 196 206 215

+ Change in other long-term liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Gross CAPEX -1.3 -7.3 -9.7 -70.1 -21.9 -117.2 -27.6 -34.0 -29.4 -24.6 -21.7 -19.9 -117.1 -120.3 -33.8 -39.7 -40.6 -45.7 -46.1

Free operating cash flow -8.4 -10.6 -11.5 -85.4 -37.5 -120.9 8.0 39.6 57.7 71.1 59.4 67.3 -27.7 -37.2 84.1 112 155 161 168

+/- Other 0.0 5.1 24.8 25.6 20.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

FCFF -8.4 -5.5 13.3 -59.8 -16.9 -120.9 8.0 39.6 57.7 71.1 59.4 67.3 -27.7 -37.2 84.1 112 155 161 168 0.0

Discounted FCFF -5.2 10.9 -42.7 -10.5 -65.2 3.8 16.1 20.4 21.8 15.8 15.5 -5.6 -6.5 12.7 14.8 17.7 15.9 14.5 117

Sum of FCFF present value 162 167 156 199 209 274 271 255 234 212 197 181 187 193 180 166 148 132 132

Enterprise value DCF 162

- Interest bearing debt -19.6

+ Cash and cash equivalents 13.4

-Minorities 0.0

-Dividend/capital return 0.0

Equity value DCF 156

Equity value DCF per share 6.3

WACC

Tax-% (WACC) 20.0 %

Target debt ratio (D/(D+E) 30.0 %

Cost of debt 7.0 %

Equity Beta 3.00

Market risk premium 4.75%

Liquidity premium 2.50%

Risk free interest rate 2.5 %

Cost of equity 19.3 %

Weighted average cost of capital (WACC) 15.2 %

Source: Inderes

DCF-calculation

-34%

55%

80%

2025e-2033e
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TERM

Cash flow distribution

2025e-2033e 2034e-2041e TERM



Source: Inderes. NB! The terminal value weight (%) is presented on a reverse scale for clarity.

DCF sensitivity calculations and key assumptions in graphs
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The market cap and EV in the table consider the forecast change in the number of shares and net debt for the forecast years. Per-share figures are calculated using the year-end number of shares.

Income statement 2022 2023 2024 2025e 2026e Per share data 2022 2023 2024 2025e 2026e

Revenue 0.0 0.0 0.0 0.3 2.1 EPS (reported) -0.45 -0.45 -0.52

EBITDA -1.8 0.3 -0.3 0.1 -1.8 EPS (adj.) -0.45 -0.45 -0.52

EBIT -3.2 -6.8 -8.9 -9.5 -12.1 OCF / share -0.29 -0.13 -0.07

PTP -5.4 -9.0 -11.0 -11.0 -13.9 FCF / share -0.34 -0.22 0.50

Net Income -5.4 -9.0 -11.0 -11.0 -13.9 Book value / share 0.93 0.69 1.05

Extraordinary items 0.0 0.0 0.0 0.0 0.0 Dividend / share 0.00 0.00 0.00 0.00 0.00

Balance sheet 2022 2023 2024 2025e 2026e Growth and profitability 2022 2023 2024 2025e 2026e

Balance sheet total 34.3 53.4 46.7 36.7 40.8 Revenue growth-% 0% 25% 275% 1643% 528%

Equity capital 21.4 25.1 22.9 17.0 27.9 EBITDA growth-% 108% -118% -180% -126% -2749%

Goodwill 0.0 0.0 0.0 0.0 0.0 EBIT (adj.) growth-% 69% 114% 31% 7% 27%

Net debt 2.7 4.6 6.2 13.2 1.7 EPS (adj.) growth-% 0% 17%

EBITDA-% -45068.8 % 6680.3 % -1421.9 % 20.8 % -87.8 %

Cash flow 2022 2023 2024 2025e 2026e EBIT (adj.)-% -79456.2 % -136230.4 % -47635.3 % -2913.1 % -589.3 %

EBITDA -1.8 0.3 -0.3 0.1 -1.8 EBIT-% -79456.2 % -136230.4 % -47635.3 % -2913.1 % -589.3 %

Change in working capital -0.7 1.4 -6.8 -3.3 0.0 ROE-% -22.7 % -38.7 % -45.9 % -55.1 % -61.8 %

Operating cash flow -2.5 1.8 -7.1 -3.3 -1.8 ROI-% -10.1 % -17.1 % -20.1 % -24.8 % -33.5 %

CAPEX -15.0 -14.2 -1.3 -7.3 -9.7 Equity ratio 62.3 % 47.1 % 49.1 % 46.4 % 68.4 %

Free cash flow -17.5 -12.4 -8.4 -5.5 13.3 Gearing 12.4 % 18.1 % 27.0 % 77.6 % 6.1 %

Valuation multiples 2022 2023 2024 2025e 2026e

EV/S >100 >100 72.2

EV/EBITDA neg. >100 neg.

EV/EBIT (adj.) neg. neg. neg.

P/E (adj.) neg. neg. neg.

P/B 0.0 0.0 5.0 8.0 5.2

Dividend-% 0.0 % 0.0 % 0.0 %

Source: Inderes

Summary



Disclaimer and recommendation history
The information presented in Inderes reports is obtained from several different 
public sources that Inderes considers to be reliable. Inderes aims to use reliable 
and comprehensive information, but Inderes does not guarantee the accuracy of 
the presented information.  Any opinions, estimates and forecasts represent the 
views of the authors. Inderes is not responsible for the content or accuracy of the 
presented information. Inderes and its employees are also not responsible for the 
financial outcomes of investment decisions made based on the reports or any 
direct or indirect damage caused by the use of the information.  The information 
used in producing the reports may change quickly. Inderes makes no 
commitment to announcing any potential changes to the presented information 
and opinions.  

The reports produced by Inderes are intended for informational use only. The 
reports should not be construed as offers or advice to buy, sell or subscribe 
investment products. Customers should also understand that past performance is 
not a guarantee of future results. When making investment decisions, customers 
must base their decisions on their own research and their estimates of the factors 
that influence the value of the investment and take into account their objectives 
and financial position and use advisors as necessary. Customers are responsible 
for their investment decisions and their financial outcomes.  

Reports produced by Inderes may not be edited, copied or made available to 
others in their entirety, or in part, without Inderes’ written consent. No part of this 
report, or the report as a whole, shall be transferred or shared in any form to the 
United States, Canada or Japan or the citizens of the aforementioned countries. 
The legislation of other countries may also lay down restrictions pertaining to the 
distribution of the information contained in this report. Any individuals who may 
be subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows.  The recommendation 
methodology used by Inderes is based on the share’s 12-month expected total 
shareholder return (including the share price and dividends) and takes into 
account Inderes’ view of the risk associated with the expected returns.   The 
recommendation policy consists of four tiers: Sell, Reduce, Accumulate and Buy.  
As a rule, Inderes’ investment recommendations and target prices are reviewed at 
least 2–4 times per year in connection with the companies’ interim reports, but 
the recommendations and target prices may also be changed at other times 
depending on the market conditions. The issued recommendations and target 
prices do not guarantee that the share price will develop in line with the estimate. 
Inderes primarily uses the following valuation methods in determining target 
prices and recommendations: Cash flow analysis (DCF), valuation multiples, peer 
group analysis and sum of parts analysis. The valuation methods and target price 
criteria used are always company-specific and they may vary significantly 
depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution relative to 
the 12-month risk-adjusted expected total shareholder return. 

Buy The 12-month risk-adjusted expected shareholder return of 
the share is very attractive

Accumulate The 12-month risk-adjusted expected shareholder return of 
the share is attractive

Reduce The 12-month risk-adjusted expected shareholder return of 
the share is weak

Sell The 12-month risk-adjusted expected shareholder return of 
the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder return 
based on the above-mentioned definitions is company-specific and subjective. 
Consequently, similar 12-month expected total shareholder returns between 
different shares may result in different recommendations, and the 
recommendations and 12-month expected total shareholder returns between 
different shares should not be compared with each other. The counterpart of the 
expected total shareholder return is Inderes’ view of the risk taken by the 
investor, which varies considerably between companies and scenarios. Thus, a 
high expected total shareholder return does not necessarily lead to positive 
performance when the risks are exceptionally high and, correspondingly, a low 
expected total shareholder return does not necessarily lead to a negative 
recommendation if Inderes considers the risks to be moderate. 

The analysts who produce Inderes’ research and Inderes employees cannot have 
1) shareholdings that exceed the threshold of significant financial gain or 2) 
shareholdings exceeding 1% in any company subject to Inderes’ research 
activities. Inderes Oyj can only own shares in the target companies it follows to 
the extent shown in the company’s model portfolio investing real funds. All of
Inderes Oyj’s shareholdings are presented in itemised form in the model portfolio. 
Inderes Oyj does not have other shareholdings in the target companies analysed.  
The remuneration of the analysts who produce the analysis are not directly or 
indirectly linked to the issued recommendation or views. Inderes Oyj does not 
have investment bank operations.

Inderes or its partners whose customer relationships may have a financial impact 
on Inderes may, in their business operations, seek assignments with various 
issuers with respect to services provided by Inderes or its partners. Thus, Inderes 
may be in a direct or indirect contractual relationship with an issuer that is the 
subject of research activities. Inderes and its partners may provide investor 
relations services to issuers. The aim of such services is to improve 
communication between the company and the capital markets. These services 
include the organisation of investor events, advisory services related to investor 
relations and the production of investor research reports. 

More information about research disclaimers can be found at 
www.inderes.fi/research-disclaimer.

Recommendation history (>12 mo)

Date Recommendation Target Share price

9/12/2024 Sell 11.00 € 12.35 €

9/27/2024 Reduce 10.00 € 8.90 €

12/20/2024 Reduce 5.00 € 4.67 €

2/28/2025 Reduce 3.30 € 3.19 €

8/15/2025 Reduce 5.30 € 5.52 €

Inderes has made an agreement with the issuer and target of this report, 
which entails compiling a research report.



Inderes connects investors and listed companies. 

We serve over 400 Nordic listed companies that want to better serve investors. The Inderes 
community is home to over 70,000 active investors.

We provide listed companies with solutions that enable seamless and effective investor 
relations. The Inderes service is built on four cornerstones for high-quality investor relations: 
Equity Research, Events, IR Software, and Annual General Meetings (AGM).

Inderes operates in Finland, Sweden, Norway, and Denmark and is listed on the Nasdaq First 
North Growth Market.

Inderes was created by investors, for investors.

Inderes Ab

Vattugatan 17, 5tr

Stockholm

+46 8 411 43 80

inderes.se 

Inderes Oyj

Porkkalankatu 5

00180 Helsinki

+358 10 219 4690

inderes.fi 
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