Equity Research - 22 October 2020 16:42 CET SUNDAL COLLIER

E OI u S Vi n d Reason: Post-results comment

FX headwinds costly in the quarter

Béackhammar & Stigafiellet provided SEK 78m in EBIT Not rated
e Slight delay for Wind Wall, delivery year-end ‘20

e Long-term outlook intact, value range SEK 117-173 Estimate changes (%)

2020e  2021e  2022e
Solid project profitability while FX burdened EPS

ity whil : Sales 0.5% 0.0% 0.1%
The Q4 report wgs largely in line with our expectations. Sales were SEK EBIT (rep) 4.3% 1.1% 1.8%
457m vs. our estimate of SEK 450m and EBIT was SEK 78m, -11% vs. EPS (rep) 20.7% 0.9% 1.6%
our SEK 87m. The EBIT margin was 16.8% (ABGSCe 19.3%). Project Source: ABG Sundal Collier ’ ’ '
development had sales of SEK 451m and EBIT of SEK 74m, with the
earnings coming from the completion and delivery of Backhammar and Share price (SEK) 20/10/2020 158.7
Stigafjellet. Asset management contributed SEK 3m to EBIT and Eolus Fair value range (per share) 117-173
now has 903 MW under management. However, EPS was well below
our expectations at SEK 1.32 (ABGSC at 3.08) due to unexpected Renewable Energy, Sweden
negative FX effects on net financials, resulting from an unfavourable EOLUb.ST/EOLUB SS
USD/SEK, which cost SEK 35m net.
MCap (SEKm) 3,953
Slight delays, but long-term estimates largely unchanged MCap (EURm) 382
The outlook remains largely unchanged, except for a few months delay Net debt (EURm) 39
of project Wind Wall, which is now expected to be delivered around year-
end '20. However, this does not impact net estimates. The project was No. of shares (m) 249
sold to Cubico Sustainable investments in October, and:the saleis a Free float (%) 100
milestone and marks Eolus’ first project sold in the US. Oyfjellet is .
. . . . . Av. daily volume (k) 155
developing according to plan and is expected to be delivered in the fall of
'21. We expect to see some profits realized in the coming quarters as
development continues. We note that the board decided to change its
. . . . . Performance
reporting period from a split financial year to the calendar year, which
means the addition of a fifth quarter for this year (see page 6). Our model 900
will be updated as we get more information from the company. -
600
Valuation in the middle of our SEK 117-173 fair value range s
Eolus’s current project portfolio amounts to 6,245 MW with 1,750 MW 300
with expected delivery between 2021 and 2024. Additionally, the recently B
announced partnership with SCA could add another 1,000 MW. We _mg i Feeceescssezeosgss
believe this provides a solid platform for Eolus to deliver shareholder 388553588858538885532
value long-term. Our fair value range SEK 117-173 is based on a sum- Eolus Vind OVX STH PI
of-the-parts approach of the current pipeline. 1m 3m 12m
Analyst(s): Oskar Vikstrom Absolute (%) 9.7 1.3 32.0
OMX STH PI (%) 0.8 5.4 156.4
Source: FactSet
SEKm 2018 2019  2020e  2021e  2022e 2020e 2021 2022
Sales 1367 2032 1391 5027 2764 P/IE (x) 235 135 222
EBITDA 217 123 226 376 233 P/E adj (x) 235 135 222
EBITDA margin (%) 15.9 6.1 16.3 7.5 8.4 P/BVPS (x) 393 315 276
EBIT adj 202 118 220 372 229 EV/EBITDA (x) 15.6 8.7 134
EBIT adj margin (%) 14.8 5.8 15.8 7.4 8.3 EVIEBIT adj (x) 16.1 88 137
Pretax profit 199 116 146 366 223 EVisales (x) 254 065 113
EPS rep 7.80 5.33 6.75  11.76 7.15 ROE adj (%) 7.7 259 132
EPS adj 7.80 5.33 6.75  11.76 7.15 Dividend yield (%) 1.1 1.3 1.3
FCF yield (%) 3.8 7.5 5.3
Sales growth (%) 28.3 48.6 315  261.3 -45.0 Lease adj. FCF yid (%) 38 75 5.3
EPS growth (%) 693.0 -31.7 26.7 74.1 -39.2 Net IB debU/EBITDA 18 18 35
Source: ABG Sundal Collier, Company data Lease adj. ND/EBITDA -1.8 -1.8 -35

Please refer to important disclosures at the end of this report
This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to
constitute an acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.



Eolus Vind

Company description

Eolus is a leading Nordic wind power developer listed on
Nasdaq Stockholm Small Cap. The core business is to
construct wind power facilities in favorable wind locations
and transfer them to customers as turnkey solutions. This
has been Eolus' mission since its inception in 1990. It has
gained extensive experience and expertise in the
construction of wind power facilities and a broad network of
landowners, authorities, investors, sub-contractors and
wind turbine manufacturers. Eolus has established a
combined capacity of 900+ MW, which is about 13% of the
wind power constructed in Sweden.
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Risks

Lower investment activity in wind power facilities. Political
risks and dependence on electricity prices. Construction
risk.

Quarterly sales and adj. EBIT margin
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Eolus Vind

Q3 review and estimate changes

The reported figures were largely in line our sales and EBIT estimates. EBIT of SEK
78m was SEK 10m below our estimate of SEK 87m. This resulted from a slightly
lower EBIT margin of 16.8% (ABGSC 19.5%). The big miss, however, was on net
financials, which came in at SEK -39m (ABGSC -1m), due to a negative FX impact

from the financing of Wind Wall and an unfavourable USD /SEK.

Q4 deviations

Net sales 1034 457 450 2% 7
growth Y/Y 87% -56% -57%
EBITDA 73 78 88 -11% -10
Adj EBITDA 73 78 88 -11% -10
D&A -1 -1 -1 34% 0
EBIT 72 77 87 -11% -10
Adj EBIT 72 77 87 -11% -10
Net income 81 33 77 -57% -44
Net financials 1 -39 -1
EPS diluted (SEK) 3.25 1.32 3.08 -57% -2
EO costs 0 0 0
Adj EBITDA margin 71% 17.1% 19.5%
Adj EBIT margin 7.0% 16.8% 19.3%
Reported profit margin 7.8% 7.2% 17.1%
Project development 1028 451 441 2% 10
Asset management 1 7 9 -20% -2
Ow n production 5 0 0 n.a. 0
Source: ABG Sundal Collier, company data
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Eolus Vind

Estimate changes
We have made minor estimate changes on sales and EBIT. However, the significant

net financial cost in the quarter brings EPS for the financial year down significantly.
We lower 19/20e EPS by 21% as a result.

Estimate changes

Net sales 1,384 5,026 2,762 1,391 5,027 2,764 1% 0% 0% 7 1 1
Other income 86 0 0 89 0 0 n.m. n.m. n.m. 3

COGS -1,098 -4,560 -2,481 -1,127 -4,561 -2,482 3% 0% 0% -29 -1 -1
Opex -107 -97 -57 -96 -93 -53 -10% -4% -7% 11 4

EBITDA 236 372 229 226 376 233 -4% 1% 2% -10 4 4
Adj EBITDA 236 372 229 226 376 233 -4% 1% 2% -10 4 4
Depreciation -6 -4 -4 -6 -4 -4 6% 0% 0% 0 0 0
Amortization 0 0 0 0 0 0 n.m. n.m. n.m. 0 0 0
EBIT 230 368 225 220 372 229 -4% 1% 2% -10 4 4
Adj EBIT 230 368 225 220 372 229 -4% 1% 2% -10 4 4
Net financials -36 -6 -6 -74 -6 -6 104% 12% 12% -38 -1 -1
EBT 194 363 219 146 366 223 -25% 1% 2% -48 3 3
Tax 18 -73 -44 22 -73 -45 20% 1% 2% 4 -1 -1
Net Income 212 290 175 168 293 178 -21% 1% 2% -44 3 3
EPS diluted (SEK) 8.52 11.65 7.04 6.75 11.76 7.15 -21% 1% 2% -1.77 0.11 0.1
Free cash flow 275 293 207 149 297 210 n.m. 1% 1% -126 4 3
Net cash flow 285 248 207 222 252 210 n.m. 2% 1% -63 4 3
Net debt -494 -748 -896 -401 -659 -810 -19% -12% -10% 93 89 86
Project Development 1,427 4,978 2,711 1,451 4,978 2,711 2% 0% 0% 24 0 0
Asset management 24 4 52 24 42 53 -2% 4% 3% 0 1 1
Electricity Production 0 0 0 0 0 0 n.m. n.m. n.m. 0

Source: ABG Sundal Collier, company data
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Eolus Vind

ESG profile

Risks and opportunities

Having established 929 MW since 1990, or around 13% of Sweden’s
total installed wind power capacity, Eolus Vind is one of Sweden’s
market leaders within wind power project development. Eolus is not only
operating in an industry of renewable energy that offers lower carbon
emissions, but Eolus is also taking responsibility for the sustainability of
its value chain with regards to suppliers living up to expectations about
the working environment and safety, in addition to anticorruption, in order
to contribute to a sustainable world. Eolus has chosen to focus its efforts
on 1) supply chain, 2) being an attractive employer, and 3)
anticorruption.

Company ESG activities

As projects are developed, a substantial external workforce is often used
thorough the project development phase, increasing greatly when
reaching the construction phase. Eolus is heavily dependent on its
external workforce living up to expectations regarding working
environment and safety regulations. Eolus will therefore establish a code
of conduct, and will also establish guidelines for anticorruption in order to
promote sustainability. Eolus is a knowledge-intense company with a
small organisation, implying that its co-workers’ experience, knowledge
and creativity are of great importance to the company. It is therefore
important to attract and to keep a high-quality workforce. A way of doing
that is ensuring that workers are feeling well, and Eolus aims to reduce
the risk of injuries. The company will therefore investigate the need for
an HR service

Environment 75%
Climate change
Carbon emissions
Climate change vulnerability

Social 15%
Human capital
Health and safety
Labour management

Governance 10%
Corruption and instability
Business ethics
Ownership

None

Renewable energy, Energy efficency, Fossil free
replacement

Socialandgovermancedata  EsGDam

2016 2017 2018

2016 2017 2018

Women in workforce % 33 30 29  Asset management capacity (MW) 293 351 415
Women in management % 25 25 20 Erected and comissioned capacity (MW) 38 72 84
Women in board % 20 33 33
CEO salary, SEKm p.a. 23 24 2.2
Employee turnover % na na na
Employee absence % na na na

Person responsible for sustainability: Johan Hammarqvist

Senior management: No

Today Target By
Prepare a code of conduct for contracted companies 2019
Investigate the need for a dedicated HR service 2019
Establish guidelines for anti-corruption targeting zero incidents 2019
*based on the MSCI framework but not using all the parameters.

Detailed quarterly estimates (including Q5°19/20e)

22 October 2020 ABG Sundal Collier 5



Eolus Vind

Net sales

Other income

OPEX

EO

EBITDA

EBITDA adj for EO

D&A

w hich of impairments of PPE
EBIT

EBIT adj for impairments
Net financials

EBT

Income tax

Net profit

Adj Net profit

EPS basic (SEK)
EPS diluted (SEK)
Sales grow th g-o-q
Sales grow th Y/Y

108
8
-92
0
11
1"
-1

10
10
-8

0.00
0.04
9%
594%

370
7
-336

27
27
-1

26
26

31

39

1.60

1.65

343%
266%

520
0
-498

12

12

11

1"

10

12

0.49

0.49

141%
2299%

1,034
43
-983

73
73
72
72
73
81
3.25
3.256

199%
87%

294
28
-255

54
54
2

52
52
-15
38

42

1.69
1.69
28%
273%

259
-3
-202
0

54
54
-1

53
53

58
18
76

3.04
3.04
88%
70%

381
49
-373

0.71
0.71
147%
73%

457 735
15 0
-393 -682
0 0

78 54
78 54
-1 -1
77 53
77 53
-39 -2
38 52
-5 -10
33 41
1.32 0.00
1.32 1.66

120% 161%
44% 250%

Source: ABG Sundal Collier,

company data
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Eolus Vind

Sales 1,205 466 1,502 693 1,066 1,367 2,032 1,391 5,027 2,764
COGS -969 -330 -1,239 -608 -923 -1,077 -1,793 -1,127 -4,561 -2,482
Gross profit 236 136 263 86 143 290 239 264 466 282
Other operating items -16 -62 -8 -73 -71 -73 -115 -38 -89 -49
EBITDA 221 74 255 13 72 217 123 226 376 233
Depreciation and amortisation -54 -32 -94 -27 -23 -15 -5 -6 -4 -4
Of which leasing depreciation 0 0 0 0 0 0 0 0 0 0
EBITA 166 42 161 -13 49 202 118 220 372 229
EO items 0 0 0 0 0 0 0 0 0 0
Impairment and PPA amortisation -20 -1 -71 -2 -8 0 0 0 0 0
EBIT 147 4 90 -16 40 202 118 220 372 229
Net financial items -1 -28 -15 -13 -6 -4 -2 -74 -6 -6
Pretax profit 135 13 75 -29 34 199 116 146 366 223
Tax 6 -2 5 5 -10 -5 17 22 -73 -45
Net profit 142 1 80 -24 25 194 133 168 293 178
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders 142 11 80 -24 25 194 133 168 293 178
EPS 5.68 0.44 3.21 -0.96 0.98 7.80 5.33 6.75 11.76 7.15
EPS Adj 6.47 0.47 6.04 -0.86 1.32 7.80 5.33 6.75 11.76 7.15
Total extraordinary items after tax 0 0 0 0 0 0 0 0 0 0
Leasing payments 0 0 0 0 0 0 0 0 0 0
Tax rate (%) 4.6 16.8 6.3 17.7 28.4 2.3 14.5 15.0 20.0 20.0
Gross margin (%) 19.6 29.1 17.5 12.4 13.4 21.2 11.7 19.0 9.3 10.2
EBITDA margin (%) 18.3 15.9 17.0 1.9 6.8 16.9 6.1 16.3 7.5 8.4
EBITA margin (%) 13.8 9.1 10.7 -1.9 4.6 14.8 5.8 15.8 7.4 8.3
EBIT margin (%) 12.2 8.9 6.0 -2.3 3.8 14.8 5.8 15.8 7.4 8.3
Pretax margin (%) 11.2 2.8 5.0 -4.2 3.2 14.5 5.7 10.5 7.3 8.1
Net margin (%) 11.7 2.3 5.3 -3.4 2.3 14.2 6.5 12.1 5.8 6.4
Growth rates Y/Y 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e
Sales growth (%) -36.2 -61.3 222.5 -563.8 53.7 28.3 48.6 -31.5 261.3 -45.0
EBITDA growth (%) 92.1 -66.4 243.7 -94.8 443.8 201.0 -43.2 83.5 66.4 -38.1
EBIT growth (%) 80.6 -71.7 117.1 -117.7 352.3 403.1 -41.5 86.1 69.1 -38.5
Net profit growth (%) 408.5 -92.3 631.9 -129.9 202.5 693.0 -31.7 26.7 74.1 -39.2
EPS growth (%) 408.5 -92.3 631.9 -129.9 202.5 693.0 -31.7 26.7 74.1 -39.2
Profitability 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e
ROE (%) 15.7 1.2 9.6 -3.4 3.7 26.3 15.6 17.7 25.9 13.2
ROE Adj (%) 17.9 1.2 18.1 -3.1 5.0 26.3 15.6 17.7 25.9 13.2
ROCE (%) 11.5 3.1 7.6 -1.9 5.6 21.6 10.0 16.9 24.3 13.1
ROCE Adj(%) 13.0 3.2 13.6 -1.6 6.7 21.6 10.0 16.9 24.3 13.1
ROIC (%) 12.7 2.8 8.5 -1.9 5.2 40.2 50.4 65.0 42.8 26.0
ROIC Adj (%) 12.7 2.8 8.5 -1.9 5.2 40.2 50.4 65.0 42.8 26.0
Adj earnings numbers 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e
EBITDA Adj 221 74 255 13 72 217 123 226 376 233
EBITDA Adj margin (%) 18.3 15.9 17.0 1.9 6.8 15.9 6.1 16.3 7.5 8.4
EBITDA lease Adj 221 74 255 13 72 217 123 226 376 233
EBITDA lease Adj margin (%) 18.3 15.9 17.0 1.9 6.8 16.9 6.1 16.3 7.5 8.4
EBITA Adj 166 42 161 -13 49 202 118 220 372 229
EBITA Adj margin (%) 13.8 9.1 10.7 -1.9 4.6 14.8 5.8 15.8 7.4 8.3
EBIT Adj 147 41 90 -16 40 202 118 220 372 229
EBIT Adj margin (%) 12.2 8.9 6.0 -2.3 3.8 14.8 5.8 15.8 7.4 8.3
Pretax profit Adj 155 14 146 -27 43 199 116 146 366 223
Net profit Adj 161 12 151 -21 33 194 133 168 293 178
Net profit to shareholders Adj 161 12 151 -21 33 194 133 168 293 178
Net Adj margin (%) 134 2.5 10.0 -3.1 3.1 14.2 6.5 121 5.8 6.4
Source: ABG Sundal Collier, Company data
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Eolus Vind

EBITDA 221 74 255 13 72 217 123 226 376 233
Net financial items -1 -28 -15 -13 -6 -4 -2 -74 -6 -6
Paid tax 6 -2 5 5 -10 -5 17 22 -73 -45
Non-cash items 0 0 0 0 0 81 203 -54 0 59
Cash flow before change in WC 215 44 245 5 56 290 341 121 297 241
Change in WC 213 -531 470 129 35 -48 225 -491 2 -30
Operating cash flow 428 -488 715 134 91 242 567 -371 299 212
CAPEX tangible fixed assets 124 10 44 -10 -10 -1 -101 519 -2 -2
CAPEX intangible fixed assets 0 0 0 0 0 0 -96 0 0 0
Acquisitions and disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow 552 -478 759 124 81 241 370 149 297 210
Dividend paid -25 -37 0 -286 -37 -37 -37 -37 -45 -50
Share issues and buybacks 0 0 0 0 0 0 0 0 0 0
Lease liability amortisation 0 0 0 0 0 0 0 0 0 0
Other non cash items 186 -3 -240 263 31 -127 0 -524 6 -9
Goodwill 0 0 0 0 0 96 54 30 24 24
Other intangible assets 0 0 0 0 0 0 0 0 0 0
Tangible fixed assets 459 415 339 259 111 52 32 31 29 27
Right-of-use asset 0 0 0 0 0 0 0 0 0 0
Total other fixed assets 3 12 13 32 37 29 25 28 28 28
Fixed assets 462 426 352 292 148 177 111 88 80 78
Inventories 653 1,349 585 667 499 882 749 764 762 791
Receivables 20 27 53 29 44 90 61 219 219 219
Other current assets 45 41 28 61 8 6 34 89 89 89
Cash and liquid assets 383 86 242 222 202 740 1,103 800 1,058 1,208
Total assets 1,563 1,930 1,259 1,270 901 1,895 2,058 1,960 2,208 2,386
Shareholders equity 961 937 731 671 660 816 890 1,007 1,255 1,433
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 961 937 731 671 660 816 890 1,007 1,255 1,433
Long-term debt 134 178 149 50 13 82 152 152 152 152
Pension debt 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 0 0 0 0 0 0 0 0 0
Total other long-term liabilities 142 121 99 86 62 42 7 110 110 110
Short-term debt 138 330 40 32 21 287 151 247 247 247
Accounts payable 25 109 5 110 28 141 229 193 193 193
Other current liabilities 163 255 234 320 117 527 628 251 251 251
Total liabilities and equity 1,563 1,930 1,259 1,270 901 1,895 2,058 1,960 2,208 2,386
Net IB debt -115 418 -56 -164 -198 -397 -821 -416 -674 -824
Net IB debt excl. pension debt -115 418 -56 -164 -198 -397 -821 -416 -674 -824
Net IB debt excl. leasing -115 418 -56 -164 -198 -397 -821 -416 -674 -824
Capital invested 988 1,475 775 593 523 461 77 702 691 719
Working capital 529 1,052 426 326 406 310 -14 628 626 655
EV breakdown 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e
Market cap. diluted (m) 542 557 610 493 538 956 1,960 3,953 3,953 3,953
Net IB debt Adj -115 418 -56 -164 -198 -397 -821 -416 -674 -824
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and participations -0 -9 -9 -8 -4 -0 0 0 0 0
Reversal of conv. debt assumed equity 0 0 0 0 0 0 0 0 0 0
EV 427 966 546 321 336 559 1,140 3,537 3,279 3,128
Capital efficiency 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022¢
Total assets turnover (%) 68.5 26.7 94.2 54.8 98.2 97.8 102.8 69.3 241.2 120.3
Working capital/sales (%) 54.9 169.7 49.2 54.2 34.3 26.2 7.3 22.1 12.5 23.2
Financial risk and debt service 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022e
Net debt/equity -0.12 0.45 -0.08 -0.24 -0.30 -0.49 -0.92 -0.41 -0.54 -0.58
Net debt/market cap -0.22 0.70 -0.09 -0.31 -0.36 -0.53 -0.61 -0.14 -0.17 -0.21
Equity ratio (%) 61.5 48.5 58.1 52.9 73.2 43.1 43.2 51.4 56.8 60.1
Net IB debt adj./equity -0.12 0.45 -0.08 -0.24 -0.30 -0.49 -0.92 -0.41 -0.54 -0.58
Current ratio 3.37 2.16 3.25 2.12 4.52 1.80 1.93 2.71 3.08 3.34
EBITDA/net interest 19.35 2.62 17.24 1.01 12.01 61.47 52.46 3.06 58.96 36.48
Net IB debt/EBITDA -0.52 5.64 -0.22 -12.37 -2.75 -1.83 -6.66 -1.84 -1.79 -3.54
Net IB debt/EBITDA lease Adj -0.52 5.64 -0.22 -12.37 -2.75 -1.83 -6.66 -1.84 -1.79 -3.54
Interest cover 14.59 1.49 10.85 -1.03 8.11 57.29 50.35 2.98 58.34 35.86

Source: ABG Sundal Collier, Company data
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Eolus Vind

Shares outstanding adj. 25 25 25 25 25 25 25 25 25 25
Fully diluted shares Adj 25 25 25 25 25 25 25 25 25 25
EPS 5.68 0.44 3.21 -0.96 0.98 7.80 5.33 6.75 11.76 7.15
Dividend per share Adj 1.5 1.5 11.5 1.5 1.5 1.5 1.5 1.8 2.0 2.0
EPS Adj 6.47 0.47 6.04 -0.86 1.32 7.80 5.33 6.75 11.76 7.15
BVPS 38.58 37.61 29.36 26.95 26.48 32.76 35.73 40.43 50.39 57.54
BVPS Adj 38.58 37.61 29.36 26.95 26.48 28.90 33.56 39.24 49.44 56.58
Net IB debt / share -4.6 16.8 2.2 -6.6 -8.0 -15.9 -32.9 -16.7 -27.1 -33.1
Share price 21.75 22.35 24.50 19.80 21.60 38.40 78.70 158.70 158.70 158.70
Market cap. (m) 542 557 610 493 538 956 1,960 3,953 3,953 3,953
Valuation 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022¢
P/E 3.8 50.9 7.6 -20.6 22.0 4.9 14.8 23.5 13.5 22.2
EV/sales 0.35 2.07 0.36 0.46 0.32 0.41 0.56 2.54 0.65 1.13
EV/EBITDA 1.9 13.0 21 24.2 4.7 26 9.2 15.6 8.7 13.4
EV/EBITA 2.6 22.9 3.4 -23.9 6.9 2.8 9.6 16.1 8.8 13.7
EV/EBIT 2.9 23.3 6.1 -20.1 8.4 2.8 9.6 16.1 8.8 13.7
Dividend yield (%) 6.9 6.7 46.9 7.6 6.9 3.9 1.9 1.1 1.3 1.3
FCF yield (%) 101.9 -85.8 124.4 25.1 15.1 25.2 18.9 3.8 7.5 5.3
Lease adj. FCF yield (%) 101.9 -85.8 124.4 25.1 15.1 25.2 18.9 3.8 7.5 5.3
P/BVPS 0.56 0.59 0.83 0.73 0.82 1.17 2.20 3.93 3.15 2.76
P/BVPS Adj 0.56 0.59 0.83 0.73 0.82 1.33 2.35 4.04 3.21 2.80
P/E Adj 3.4 47.8 41 -23.0 16.3 4.9 14.8 235 13.5 22.2
EV/EBITDA Adj 1.9 13.0 21 24.2 4.7 2.6 9.2 15.6 8.7 134
EV/EBITA Adj 2.6 22.9 3.4 -23.9 6.9 2.8 9.6 16.1 8.8 13.7
EV/EBIT Adj 29 23.3 6.1 -20.1 8.4 2.8 9.6 16.1 8.8 13.7
EV/cap. employed 0.3 0.7 0.6 0.4 0.5 0.5 1.0 2.5 2.0 1.7
Investment ratios 2013 2014 2015 2016 2017 2018 2019 2020e 2021e 2022¢
Capex/sales -10.3 -2.2 -2.9 1.5 0.9 0.1 9.7 -37.3 0.0 0.1
Capex/depreciation -229.0 -32.0 -46.8 38.9 41.5 6.4 3,964.3| -8,523.2 50.0 50.0
Capex tangibles/tangible fixed assets =271 -2.5 -13.0 4.0 8.7 1.8 316.8| -1,693.4 7.0 7.5
Capex intangibles/definite intangibles nm nm nm nm nm nm nm nm nm nm
Depreciation on intangibles/definite intal nm nm nm nm nm nm nm nm nm nm
Depreciation on tangibles/tangibles 11.8 7.7 27.9 10.3 21.0 28.4 15.6 19.9 13.9 15.0

Source: ABG Sundal Collier, Company data
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Analyst certification
1/We, Oskar Vikstrém, the author(s) of this report, certify that not withstanding the existence of any such potential conflicts of interests referred to
below, the views expressed in this report accurately reflect my/our personal view about the companies and securities covered in this report.

Analyst valuation methods

ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These valuation ranges
rely on various valuation methods. One of the most frequently used methods is the valuation of a company by calculation of that company's
discounted cash flow (DCF). Another valuation method is the analysis of a company's return on capital employed relative to its cost of capital.
Finally, the analysts may analyse various valuation multiples (e.g. the P/E multiples and the EV/EBITDA multiples) relative to global industry
peers. In special cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered.
Valuation ranges may be changed when earnings and cash flow forecasts are changed. They may also be changed when the underlying value
of a company's assets changes (in the cases of investment companies, property companies or insurance companies) or when factors impacting
the required rate of return change.

Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by ABG Sundal
Collier referred to in this research report.

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership position for the
analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG Sundal Collier by the company(ies) to
whom the report(s) refer(s) to, market making, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance of this research
report.

ABG Sundal Collier has undertaken a contractual obligation to issue this report and receives predetermined compensation from the company
covered in this report.

ABG Sundal Collier is engaged in providing liquidity in Eolus Vind ’s securities at the time of this report’s publication.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which the analyst
knows or has reason to know at the time of the publication of this report.

Production of report: 22/10/2020 16:43 CET.
All prices are as of market close on 21 October, 2020 unless otherwise noted.

Disclaimer

This document has been prepared by ABG Sundal Collier which is the marketing name referring to all or any of ABG Sundal Collier ASA, ABG
Sundal Collier AB or ABG Sundal Collier Partners LLP and any of their affiliated or associated companies and their directors, officers,
representatives and employees.

This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to constitute an
acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.

This research product has not been prepared in accordance with legal requirements designed to promote the independence of investment research
and is not subject to any prohibition on dealing ahead of the dissemination.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment decisions
without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon by, retail clients. This
report is for distribution only under such circumstances as may be permitted by applicable law. Research reports prepared by ABG Sundal Collier
are for information purposes only. ABG Sundal Collier accepts no liability whatsoever for any losses arising from any use of this report or its
contents. This report is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier makes no representation as to its accuracy or
completeness and it should not be relied upon as such. All opinions and estimates herein reflect the judgment of ABG Sundal Collier on the date
of this report and are subject to change without notice. Past performance is not indicative of future results.

This research report does not, and does not attempt to contain everything material that there is to be said about Eolus Vind.

The compensation of our research analysts is determined exclusively by research management and senior management, but not including
investment banking management. Compensation is not based on specific investment banking revenues, however, it is determined from the
profitability of the ABG Sundal Collier Group, which includes earnings from investment banking operations and other business. Investors should
assume that ABG Sundal Collier is seeking or will seek investment banking or other business relationships with the companies in this report. The
research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other departments for the
purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier and its affiliates and any
shareholders, directors, officers or employees thereof may (I) have a position in, or otherwise be interested in, any securities directly or indirectly
connected to the subject of this report, or (Il) perform investment banking or other services for, or solicit investment banking or other services
from, a company mentioned in this report. ABG Sundal Collier relies on information barriers to control the flow of information contained in one or
more areas of ABG Sundal Collier, into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet); Sweden: ABG Sundal Collier AB
is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen); UK: This report is a communication made, or approved for
communication in the UK, by ABG Sundal Collier Partners LLP, authorised and regulated by the Financial Conduct Authority in the conduct of its
business. US: This report is being distributed in the United States in accordance with FINRA Rule 1050(f)(3)(B) by ABG Sundal Collier Inc., a
FINRA member which accepts responsibility for its content. Research analysts are not registered/qualified as research analysts with FINRA or the
NYSE, and are not associated persons of ABG Sundal Collier Inc. and therefore not subject to FINRA Rule 2241, the research analyst conflict
rules. Research reports distributed in the U.S are intended solely for “major institutional investors”, as defined under Rule 15a-6 of the Securities
Exchange Act of 1934. Each U.S major institutional investor that receives a copy of this research report by its acceptance represents that it agrees
it will not distribute this research report to any other person. Any U.S. major institutional investor receiving this report who wishes to effect
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transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its affiliates. Further information on the securities
referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte Ltd, which is not licensed under the Financial Advisers Act (Chapter
110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section 4A(1)(c) of the Securities and
Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person in Singapore.

This report may not be reproduced, distributed or published by any recipient for any purpose whatsoever without the prior written express
permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal Collier provides
research coverage for those companies details regarding disclosures may be found on our website www.abgsc.com.

© Copyright 2020 ABG Sundal Collier ASA
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