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Extending financing to handle the current market backdrop

What is new?

Eolus has announced a major refinancing package. Eolus has mandated DNB Markets to arrange
a series of fixed-income investor meetings to investigate the possibility of issuing EUR-
denominated senior unsecured floating rate green bonds, with an expected maturity of four
years. A capital markets transaction may, subject to market conditions, follow. The financing
will also, given a successful bond issue, refinance the group’s existing debt, and contain a bridge
facility, a super senior revolving credit facility and a commitment for a construction facility.
Eolus has also announced a green financing framework to support the package. DNB, which is
the sole bookrunner of the package, has recently acquired Carnegie Investment Bank.

What does it mean?

The renewable developer industry has changed over recent years. The earlier asset-light RTB-
model (ready-to-build) has been increasingly challenging to pursue. Higher uncertainty over
future electricity prices, inflation, interest rates and other relevant parameters for renewable
energy projects have increased project lead-times and amplified the need to adjust the sales
process according to the markets’ appetite for projects in different stages. A strong balance
sheet is therefore needed. Eolus, with its project-related business model, will most likely find
it challenging to finance bank debt at a competitive cost of capital, therefore needs to
strengthen its balance sheet from other sources. Green bonds offer an attractive balance of
capital costs and financial flexibility, in our view.

What do we do?
We leave our estimates and fair value unchanged.

Key figures (SEK 2024 2025e 2026e 2027e
Sales (m) 885 3,698 1,754 2,142 D -

EBITDA (m) 300 477 293 481

EBIT (m) 290 465 28| 469 250

EPS 6.22 148 886 14.9

EPS adj. 622 148 886 149 20

DPS 225 275 325 375 150

Sales growth Y/Y -63%  318%  -53%  22%

EPS adj. growth Y/Y 73%  138%  -40%  68% 100

EBIT margin 328%  12.6% 16.0%  21.9%

P/E adj. 85 36 6.0 36 30 1

EV/EBIT 1.5 46 43 1.9 . S
EV/EBITA 11.5 4.6 43 1.9 Mar Mar  Mar Mar  Mar Mar
EV/EBITDA 1.1 45 4 1.8 2020 2021 2022 2023 2024 2025
P/BV 08 07 06 0.5 .

Dividend yield 42%  52%  61%  7.1%

FCF yield -1295% 98.1%  70.6%  28.7% O Stockholm Pl (9 (Rebased)
Equity/Total Assets 383% 564% 62.0% 637%  High/Low (12M) SEK81.2/42.1
ROCE 90% 128%  88% 136% Perf. 3M 6M 12M YTD
ROE adj. 98% 202% 107% 163%  Abs. 90 10 -296 9.0
Net IB debt/EBITDA 6.8 1.5 07 <11 Rel 82 63 -294 82

Source: Carnegie Research, FactSet, Millistream & company data

This report has been commissioned and sponsored by Eolus. Commissioned research is considered to be marketing communication
(i.e. not investment research under MiFID II). This material may be subject to restrictions on distribution in certain areas.
For more information, see disclosures and disclaimers at the end of this report

Please see disclosures on page 3

Carnegie Securities Research



Carnegie® Access

Eolus

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
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responsibility for the commissioned research report. Any US person who wishes to effect transactions based on
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This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie
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Research Disclaimer

This commissioned research report is provided solely for information. It does not constitute or form
part of, and shall under no circumstances be considered as an offer to sell or a solicitation of an offer
to purchase or sell any relevant financial instrument.
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