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Commissioned research: Investors House – Stable Q1 and outlook for 2022 
unchanged 
Marketing material commissioned by Investors House

Investors House reported Q1 revenues of EUR 1.8m, 16% below our estimate, mainly owing to 
weaker top line in Services. Net operating income was EUR 0.7m, 8% below our EUR 0.8m 
estimate. The Q1 operative result (EPRA) was EUR 0.3m, up 187% y/y. Reported EBIT of EUR 
0.4m included EUR -0.1m of negative fair value changes while we calculate that the adjusted EBIT 
was EUR 0.6m, 16% below our estimate, explained by lower EBIT of Services. The 2022 guidance 
is intact: the operating result to decline significantly owing to divestments conducted in Q4 2021. 
On divisional level, Real Estate top line was above our estimates while Services sales were clearly 
below. It is worth noting that quarterly result in Services fluctuates owing to e.g. transaction timing. 
EPRA NRV was EUR 6.74 per share, down from EUR 8.27 at the end of Q4 2021. EPRA NRV 
declined 15% from EUR 7.90 a year ago as an extra dividend of EUR 1.0 was distributed. The 
Services business accounted for 56% of sales and Real Estate for 44% compared to 58% and 
42% a year ago, respectively. Solidity declined to 54% from 58% in Q4 2021 owing to the extra 
dividend. Investors House trades at a 25% discount to EPRA NRV and the discount has declined 
from 40% after the Q4 report. We expect a neutral share price reaction on Investors House’s Q1 
report.. 

Investors House: Deviation table
Actual NDA est. Actual Actual

EURt Q1 2022 Q1 2022E Q4 2021 q/q Q1 2021 y/y
Sales 1,796  2,131 -335 -16% 3,015   -40% 1,914   -6%
EBIT adj. 552     654       -102 -16% 1,992   -72% 100      450%
Net operating income 692     756 -64 -8% 1,275   -46% 356      94%
EPS, EUR 0.03    0.08      -61% (0.10)    -130% (0.13)    -123%
Source: Investors House and Nordea

Deviation

vs. actual
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Disclaimer and legal disclosures
Origin of the report 
This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank Abp, filial i 
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Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the European 
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Content of report 
This report has been prepared solely by Nordea Markets or Equity Sales & Research. 

Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from opinions presented by other departments in Nordea. 
This may typically be the result of differing time horizons, methodologies, contexts or other factors. 

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the 
purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or particular 
needs of any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision 

Opinions or ratings are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying 
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Validity of the report 
All opinions and estimates in this report are, regardless of source, given in good faith, and may only be valid as of the stated date of this report and are subject to 
change without notice. 

No individual investment or tax advice 
The report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This report 
has been prepared by Nordea Markets or Equity Sales & Research as general information for private use of investors to whom the report has been distributed, but it is 
not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investment advice, and 
does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment 
objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal 
situation and investment objectives. The investor bears the risk of losses in connection with an investment. 

Before acting on any information in this report, it is recommendable to consult (without being limited to) one's financial, legal, tax, accounting, or regulatory advisor in 
any relevant jurisdiction. 

The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make 
his/her own appraisal of the tax and other financial merits of his/her investment. 

Sources 
This report may be based on or contain information, such as opinions, estimates and valuations which emanate from: Nordea Markets' analysts or representatives, 
publicly available information, information from other units of Nordea, or other named sources. 

To the extent this publication or report is based on or contain information emanating from other sources ("Other Sources") than Nordea Markets or Equity Sales & 
Research ("External Information"), Nordea Markets or Equity Sales & Research has deemed the Other Sources to be reliable but neither Nordea, others associated or 
affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information. 

Limitation of liability 
Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the 
basis of this report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages 
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SUMMARY TABLE - KEY FIGURES
EURt 2019 2020 2021 2022E 2023E 2024E
Total  revenue 11,461 9,465 9,764 8,515 8,785 9,061
EBITDA (adj) 5,273 333 4,586 3,258 3,389 3,523
EBIT (adj) 5,273 333 4,586 3,258 3,389 3,523
EBIT (adj) margin 46.0% 3.5% 47.0% 38.3% 38.6% 38.9%
EPS (adj, EUR) 0.48 -0.18 0.59 0.38 0.40 0.42
EPS (adj) growth 176.0% -137.3% 432.9% -35.6% 4.9% 4.8%
DPS (ord, EUR) 0.25 0.27 0.29 0.31 0.33 0.35
EV/Sales 5.0 5.9 5.3 6.8 6.8 6.5
EV/EBIT (adj) 9.8 17.9 19.0 23.1 22.9 21.7
P/E (adj) 13.5 n.m. 9.4 13.5 12.9 12.3
P/BV 0.9 0.9 1.0 1.0 1.0 1.0
Dividend yield (ord) 3.9% 4.7% 5.2% 6.0% 6.4% 6.8%
FCF Yield bef A&D, lease adj 3.9% 2.3% -0.9% 6.7% 6.0% 9.5%
Net debt 16,081 19,505 4,383 13,227 15,237 14,240
Net debt/EBITDA 4.1 n.m. n.m. 4.1 4.5 4.0
ROIC after tax 5.7% 0.4% n.a. 5.9% 5.6% 5.6%
Source: Company data and Nordea estimates
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Risk information 
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future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all 
or part of the investments. 

Conflicts of interest 
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Distribution restrictions 
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This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London, 
EC2V 7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation by 
the Financial Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct 
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Nordea makes all research content determinations without any input from Nordea Securities. 

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research analyst(s) are also not registered with 
Nordea Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public 
appearances and trading securities held by a research analyst account. 

This report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. 

Analyst Shareholding 
Nordea Markets analysts do not hold shares in the companies that they cover. No holdings or other affiliations by analysts or associates.

Fair value and sensitivity 
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation 
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circumstances require it.

Marketing material 
This research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in 
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Issuer Review 
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Market-making obligations and other significant financial interest
Nordea has no market-making obligations in Investors House shares.

As of 14/05/2022, Nordea Abp holds no positions of 0.5% or more of shares issued by Investors House.
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