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Setting the stage for continued growth

Lumi Gruppen continues to see high demand for its ONH courses, reporting 
a 20% y/y revenue increase in signed contracts for the school year. The 
private candidate market is still challenging for Sonans, but we expect 
2023/24 was the turning point. With a reduced cost base and initiatives to 
improve sustainable growth, we expect to see improvements in 2025/26. 
We see a positive trend in the overall case, with an increased fair value 
range of NOK 10-16 (NOK 7-12), which is based on different DCF scenarios 
and 2026 peer multiples.

Improving sentiment
We expect ONH to continue its double-digit growth with the successful 
launch of a new bachelor's degree programme, along with continued 
structural undersupply from public institutions. Moving into the new 
campus in Adamstuen at the beginning of 2025 sets the stage for 
continued growth for ONH. We expect 2023/24 was the turning point for 
Sonans and estimate a ~3% y/y revenue increase for 2024/25. 

High earnings visibility for the 2024/25 school year 
Based on the nature of Lumi Gruppen's business model, we argue that 
there is high revenue visibility for the 2024/25 school year. For the last 
three school years, we have seen high conviction in the updated company 
guidance once the autumn intake is finalised up until reported numbers at 
the end of the school year, with only a 2% deviation compared to 
Norwegian small-cap companies, with a 54% revenue deviation. We 
therefore argue that, after the trading update, Lumi Gruppen's revenue and 
balance sheet are de-risked for the 2024/25 school year, and any 
improvements in the underlying market will likely first materialise in the 
2025/26 school year.  

Increased fair value range of NOK 10-16
Our fair value range rose to NOK 10-16 (7-12), based on DCF scenarios and 
2026 peer multiples. Our different DCF scenarios demonstrate its sensitivity 
to a recovery in the private candidate market. Even so, only a modest 
recovery of pre-pandemic volumes would offer ample upside to our base-
case assumptions. The share price is trading at the lower end of our fair 
value range, on par with 2026 peer multiples and below our DCF base-case 
scenario, implying that the market has not pencilled in any recovery in the 
private candidate market.
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SUMMARY TABLE - KEY FIGURES
2026E2025E2024E2023202220212020NOKm

545489448423515532518Total revenue
14911598104172188199EBITDA (adj)

98655349117133153EBIT (adj)
18.1%13.3%11.7%11.7%22.7%25.0%29.5%EBIT (adj) margin

0.890.390.190.191.892.322.05EPS (adj, NOK)
127.4%104.0%2.3%-90.1%-18.4%13.0%n.a.EPS (adj) growth

0.000.000.000.000.001.000.00DPS (ord, NOK)
1.61.92.13.01.94.2n.a.EV/Sales
8.914.117.925.78.517.0n.a.EV/EBIT (adj)

11.125.351.681.06.320.7n.a.P/E (adj)
1.01.11.21.90.83.2n.a.P/BV

0.0%0.0%0.0%0.0%0.0%2.1%n.a.Dividend yield (ord)
14.5%10.3%6.8%2.8%12.9%5.4%n.a.FCF Yield bef A&D, lease 

299345367431566519762Net debt
2.03.03.94.84.03.14.5Net debt/EBITDA

8.6%5.7%4.5%3.7%8.0%9.6%12.2%ROIC after tax
Source: Company data and Nordea estimates
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Improving market outlook
Historically, there has been stable growth in demand for higher education, combined with 
structural undersupply. In other words, the number of higher education applicants per 
admission place exceeds the number of available spots. Hence, we argue that Lumi Gruppen 
operates in an attractive market, even with a soft outlook for the private candidate market, 
with private institutions stepping in where public institutions fail to fill the gaps. Moreover, from 
the nature of Lumi's business, there is a high degree of confidence in the company's revenue 
guidance for the school year.

The 2022/23 school year 
marked the turning point for 
private candidate exams

After the record year of private candidate exams in 2020/21 from the COVID-19 
pandemic, the number of private candidate exams has steadily declined. After the 
recent data from UDIR, it seems that the 2022/23 school year was the turning point in 
terms of number of exams. Although the number of private candidate exams and the 
percentage of high school students failing their courses are at historical lows, we see 
the trend has flatten. 

The Norwegian labour market is still strong with a low unemployment rate. We argue 
that this lowers the incentive to obtain a high school diploma or higher education. We 
see some positive signs with the increase in loans for higher education/high school 
(basislån) from Lånekassen; this was risen by 10% from the 2023/24 school year to the 
2024/25 school year. We also argue that the new rules governing admission to higher 
education also give stability for students and for Lumi Gruppen going forward. 

PRIVATE CANDIDATE EXAMS UP SINCE 2022/23, NORWAY
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NUMBER OF HIGH SCHOOL STUDENTS WHO DO NOT FINISH, 
NORWAY
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A structural undersupply in the higher education market remains. According to the 
Database for Statistics on Higher Education (DBH), ~300,000 students were registered 
in Norway in 2024. Oslo New University College (Oslo Nye Høyskole, ONH) currently 
has only a small market share, amounting to ~1% of the total market.

Furthermore, according to the Norwegian Universities and Colleges Admission Service 
(Samordna opptak), the number of higher education applicants for public institutions 
(and a few private) was ~141,000 in 2024, down 8.5% from the record high in 2021 
caused by the COVID-19 pandemic. Since 2014, the total number of applicants has seen 
a 1.6% CAGR, and we see a steady increase in demand. 

Looking more closely at the numbers, we see structural undersupply in the market. The 
number of applicants per available spot has been consistently greater than 2.0x over 
the last ten years. Hence, we argue that private education providers can step in when 
public institutions fail to fill the gap, and ONH is well positioned for this.
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NUMBER OF HIGHER EDUCATION APPLICANTS, NORWAY
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STUDENT SPLIT PER TYPE OF INSTITUTION, NORWAY
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High earnings visibility for the 2024/25 school year
From the nature of Lumi Gruppen's business model, we argue that there is high 
revenue visibility for the 2024/25 school year. When the autumn intake is finalised, the 
company has visibility over how many new contracts are signed and the duration 
(annual programmes, bachelor and masters), thereby de-risking the revenue and 
balance sheet. 

Looking at previous guidance for the 2021/22, 2022/23 and 2023/24 school years, we 
see that the revenue guidance at the beginning of the school year is often met in terms 
of the reported revenue at the end of the school year. We therefore have a high level of 
confidence that the updated company guidance for the 2024/25 school year of NOK 
280-285m for ONH and NOK 180-183m for Sonans will materialise.

Lumi Gruppen has high 
revenue visibility for the school 
year when the intake is 
finalised

REVENUE GUIDANCE AND ACTUALS

Guidance revenue Actual revenue change % from midpoint
1%

Sonans 3%

Guidance revenue Actual revenue change %
2%

Sonans 2%

Guidance revenue Actual revenue change %
2%

Sonans 4%

School year 2023/24

School year 2022/23

School year 2021/22

*Other income and grants not included

Source: Company data and Nordea 

When we do a similar exercise for listed Norwegian companies with a market cap 
below GBP 500m, in which we look at revenue consensus estimates at the beginning of 
the calendar year (versus actual reported), we notice a 51% and 54% deviation in 
estimates versus reported for the last five and three years, respectively. 

We see that Lumi Gruppen has superior revenue visibility, with only a 2% average 
deviation the last three school years from company guidance and implicit guidance. We 
also argue that when student intake is finalised in autumn, the uncertain revenue 
period for Lumi shifts from the upcoming school year to the next school year; e.g. the 
2025/26 school year is now the uncertain period.  
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Lumi Gruppen has superior 
revenue visibility when student 
intake is finalised compared to 
Norwegian small caps

REVENUE DEVATION VS. NORWEGIAN SMALL CAP
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Source: LSEG Data & Analytics and Nordea estimates
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Estimates
ONH continues to see high demand for its courses and saw a successful launch of a new 
Bachelor's programme in Human Resources and Management. We increase our revenue 
estimates for the 2024/25 school year to NOK 282m, in line with the updated guidance  
(previous guidance: NOK 255-265m). We expect continued strong demand for ONH courses 
going into the 2025/26 school year from the launch of new single subjects in ONF and more 
students in multi-year programmes. We believe the 2023/24 school year marked the turning 
point for Sonans and expect NOK 183m in revenue for the 2024/25 school year, in line with 
company guidance of NOK 180-183m. We expect continued improvements in revenue and 
profitability going into the 2025/26 school year from company initiatives to increase efficiency 
and promote sustainable growth. We continue to see a strong labour market and large growth 
potential for Sonans when the macroeconomic environment changes. 

ANNUAL ESTIMATES FOR LUMI GRUPPEN AND SEGMENTS

SY 23/24 SY24/25 SY/25/26 2023
423 465 515 423 448 489 545

-8.1 % 9.9 % 10.8 % -17.8 % 6.1 % 9.1 % 11.5 %
97 107 130 104 98 115 149

23.0 % 23.1 % 25.3 % 24.6 % 21.9 % 23.5 % 27.3 %
48 58 80 50 53 65 98

11.4 % 12.5 % 15.5 % 11.7 % 11.7 % 13.3 % 18.1 %
3 16 35 8 12 23 52

Segments
SY 23/24 SY24/25 SY/25/26 2023

178 183 193 200 181 187 199
-37.7 % 2.6 % 5.2 % -37.6 % -9.3 % 3.1 % 6.8 %

44 38 47 42 44 41 53
Margin (%) 24.4 % 20.7 % 24.7 % 21.2 % 24.3 % 21.9 % 26.7 %

8 17 3 14 10 22
6.1 % 4.1 % 8.6 % 1.7 % 7.6 % 5.6 % 11.2 %

Oslo Nye Høyskole SY 23/24 SY24/25 SY/25/26 2023
246 282 322 224 267 302 346

20.7 % 14.6 % 14.4 % 15.2 % 19.6 % 13.1 % 14.4 %
69 85 99 74 73 90 112

Margin (%) 28.2 % 30.3 % 30.6 % 33.0 % 27.2 % 29.7 % 32.2 %
55 70 83 61 58 75 96

22.4 % 25.0 % 25.9 % 27.3 % 21.6 % 24.7 % 27.8 %

HQ/eliminations SY 23/24 SY24/25 SY/25/26 2023
-29 -20 -20 -28 -23 -20 -20

Source: Company data and Nordea estimates
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Valuation
We derive a fair value range for Lumi Gruppen of NOK 10-16 per share based on a DCF 
sensitivity analysis and 2026 peer multiples. At the bottom of the range, our peer multiples 
implicitly show no recovery in the private candidate market. At the top of our range, we have 
our Sonans recovery scenario, which showcases what an 80% recovery to pre-pandemic 
student levels for Sonans would be valued. The share is trading at the lower end of our fair 
value range, implying that no recovery in the private candidate is pencilled in for the share price.

Sensitivity analysis of Sonans in our DCF
For our DCF analysis, we look at three different scenarios for Lumi Gruppen, as the 
valuation is highly sensitive to the development of the private candidate market. We 
assume that ONH's contribution to the valuation is static and only look at the sensitivity 
of Sonans' contribution to the valuation. In our scenarios, Sonans' sensitivity would 
affect 2027 and thereafter. 

We assume that the average price per student for Sonans would increase by 2% per 
year after our explicit 2024-26 forecast period. Sonans had ~7,500 students in 2018, and 
we use this as our pre-recovery number, as the number of campuses is more 
comparable to 2024 (nine). Therefore, our three different scenarios are divided into 1) a 
base-case scenario, with no recovery in student volumes with ~4,500 students; 2) a 
recovery scenario to ~6,000 students; and 3) a blue-sky scenario, with recovery to 100% 
of the pre-COVID-19 level with ~7,500 students.

We derive a fair value range of 
NOK 13-16 in our DCF 
scenarios

We also note that in our blue-sky scenario, there would be a need for additional 
upfront investments in campuses, products and marketing to support such rapid 
growth. We argue that the blue-sky scenario seems particularly unrealistic, considering 
the current weak macro outlook. Using the base-case scenario and recovery scenario, 
we derive a DCF-based fair value range of NOK 13-16 per share. 

Our DCF assumptions We utilise the same assumption in our DCF model for the three different scenarios. We 
use a terminal growth rate of 2.3% and discount the cash flows back on a WACC of 
10%. We also are using a tax rate of 22%. 

We derive a fair value range of 
NOK 13-16 per share from our 
DCF

DCF VALUE FOR THE THREE SCENARIOS

Scenario Base Recovery Blue sky WACC
Tax

Terminal value Terminal growth rate
Enterprise Value (NOKm)

Equity value NOKm

Fair value per share (NOK)

Lumi Gruppen valuation - summary

Source: Company data and Nordea estimates
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Peer valuation
PEER GROUP TABLE

AcadeMedia AB 62.2 8.8x 6.4x 5.6x 10.9x 6.4x 3.5x 16.2x 9.1x 7.4x
4.0 7.4x 6.7x 5.6x 4.8x 3.6x 2.4x 7.0x 5.2x 3.4x

Alfio Bardolla Training Group SpA 3 2.4x 1.6x 0.8x 3.9x 2.6x 1.2x
8.1x 6.6x 5.6x 6.0x 3.8x 2.2x 9.1x 5.6x 4.0x
8.1x 6.6x 5.6x 4.8x 3.6x 2.4x 7.0x 5.2x 3.4x

Nordic consulting
158 13.9x 9.5x 8.2x 7.2x 6.2x 12.0x 10.2x 8.6x

Bouvet ASA 75 19.8x 17.9x 15.2x 10.8x 9.4x 14.7x 13.1x
Multiconsult ASA 189 12.5x 13.1x 12.5x 7.1x 7.0x 6.7x 10.3x 10.3x 9.7x
Netcompany Group A/S 342 28.4x 21.1x 17.3x 15.4x 13.1x 20.6x 17.1x 14.4x
Norconsult ASA 39 17.3x 15.8x 14.7x 9.1x 7.4x 7.3x 14.3x 10.8x

162 26.7x 22.2x 20.1x 15.5x 13.5x 12.2x 20.6x 17.3x 15.5x
19.8x 17.0x 14.9x 11.2x 9.8x 8.9x 15.4x 13.2x 11.7x
18.6x 16.8x 15.0x 10.5x 9.1x 8.3x 14.5x 12.1x 10.9x

Bravida Holding AB 78 14.5x 10.5x 7.9x 6.9x 5.8x 9.1x 7.6x
Coor Service Management Holding 35 8.4x 7.2x 6.1x 5.3x 4.8x 10.2x 8.4x 7.4x
Loomis AB 327 9.6x 8.6x
Zalaris ASA 68 15.2x 13.9x 12.0x 8.1x 6.7x 5.9x 12.0x 10.7x 9.3x

13.0x 10.8x 9.6x 7.4x 6.3x 5.5x 11.1x 9.4x 8.1x
12.8x 10.5x 9.6x 7.9x 6.7x 5.8x 11.1x 9.1x 7.6x

15.6x 13.2x 11.6x 9.0x 7.4x 6.4x 12.8x 10.3x 8.9x
14.2x 12.4x 11.3x 8.1x 6.9x 6.1x 12.0x 10.2x 8.9x

Lumi (NDA) 10 51.6x 25.3x 11.1x 9.6x 8.0x 5.9x 17.9x 14.1x 8.9x
3 5 10 9 9 7 7 10

(Local)

P/E (adj.) EV/EBITDA (adj.) EV/EBIT (adj.)

Source: LSEG Data & Analytics and Nordea estimates

We estimate a fair value of 
NOK 10 when using only peer 
multiples 

Considering the nature of Lumi Gruppen's business, we argue for using 2026 multiples, 
as H1 2025 revenue is locked in (see "Improving market outlook" chapter about revenue 
visibility). When valuating Lumi Gruppen on 2026E P/E and EV/EBIT multiples, we 
derive a fair value of NOK 10 per share, same as the current share price. Cross-
referencing our DCF base-case scenario to our multiples implicitly means no recovery 
in the private candidate market. 

Our estimated valuation range: NOK 10-16 per share

We derive a fair value range of 
NOK 10-16 per share

VALUATION SUMMARY
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Reported numbers and forecasts
INCOME STATEMENT

2026E2025E2024E20232022202120202019201820172016NOKm
545489448423515532518465429n.a.n.a.Total revenue

11.5%9.1%6.1%-17.8%-3.3%2.6%11.6%8.2%n.a.n.a.n.a.Revenue growth
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which organic
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which FX
149115959014116716915415700EBITDA
-43-43-39-49-55-41-39-39-3900Depreciation and impairments PPE
-37-37-33-44-55-41-39-39-3900of which leased assets

1057256418612613011511800EBITA
-7-7-7-276-4-14-7-9-900Amortisation and impairments
986549-23582112123106110n.a.n.a.EBIT
00000000000of which associates
00000000000Associates excluded from EBIT

-32-36-38-39-29-36-50-41-3900Net financials
00000000000of which lease interest
00000000000Changes in value, net

662911-274527573657100Pre-tax profit
-15-6-2-2-11-16-20-14-1800Reported taxes
52238-276415952505300Net profit from continued operations
00000000000Discontinued operations
00000000000Minority interests

52238-276415952505300Net profit to equity
0.890.390.15-5.001.131.631.45n.a.n.a.n.a.n.a.EPS, NOK
0.000.000.000.000.001.000.000.000.000.000.00DPS, NOK
0.000.000.000.000.001.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
27.3%23.5%21.1%21.2%27.4%31.4%32.5%33.0%36.6%n.a.n.a.EBITDA
19.3%14.7%12.5%9.6%16.6%23.7%25.0%24.7%27.6%n.a.n.a.EBITA
18.1%13.3%11.0%-55.6%15.9%21.0%23.7%22.8%25.6%n.a.n.a.EBIT

Adjusted earnings
1491159810417218819916116300EBITDA (adj)
10572605511714716012212400EBITA (adj)

9865534911713315311311600EBIT (adj)
0.890.390.190.191.892.322.05n.a.n.a.n.a.n.a.EPS (adj, NOK)

Adjusted profit margins in percent
27.3%23.5%21.9%24.6%33.4%35.4%38.3%34.6%38.0%n.a.n.a.EBITDA (adj)
19.3%14.7%13.3%13.0%22.7%27.7%30.8%26.2%28.9%n.a.n.a.EBITA (adj)
18.1%13.3%11.7%11.7%22.7%25.0%29.5%24.4%26.9%n.a.n.a.EBIT (adj)

Performance metrics
CAGR last 5 years

0.5%-1.2%-0.7%-0.3%n.a.n.a.n.a.n.a.n.a.n.a.n.a.Net revenue
-2.3%-7.4%-9.2%-10.6%n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBITDA
-2.5%-11.9%-14.2%n.m.n.a.n.a.n.a.n.a.n.a.n.a.n.a.EBIT

-11.4%-23.0%n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.EPS
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.DPS

Average last 5 years
2.4%3.0%5.3%7.6%21.6%n.a.n.a.n.a.n.a.n.a.n.a.Average EBIT margin

24.3%25.2%27.1%29.4%32.0%n.a.n.a.n.a.n.a.n.a.n.a.Average EBITDA margin
VALUATION RATIOS - ADJUSTED EARNINGS

2026E2025E2024E20232022202120202019201820172016NOKm
11.125.351.681.06.320.7n.a.n.a.n.a.n.a.n.a.P/E (adj)
5.98.09.612.25.812.0n.a.n.a.n.a.n.a.n.a.EV/EBITDA (adj)
8.312.815.823.18.515.3n.a.n.a.n.a.n.a.n.a.EV/EBITA (adj)
8.914.117.925.78.517.0n.a.n.a.n.a.n.a.n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2026E2025E2024E20232022202120202019201820172016NOKm

11.125.367.7n.m.10.529.4n.a.n.a.n.a.n.a.n.a.P/E
1.601.882.103.011.944.24n.a.n.a.n.a.n.a.n.a.EV/Sales
5.98.09.914.27.113.5n.a.n.a.n.a.n.a.n.a.EV/EBITDA
8.312.816.831.311.617.9n.a.n.a.n.a.n.a.n.a.EV/EBITA
8.914.119.2n.m.12.220.2n.a.n.a.n.a.n.a.n.a.EV/EBIT

0.0%0.0%0.0%0.0%0.0%2.1%n.a.n.a.n.a.n.a.n.a.Dividend yield (ord.)
14.5%10.3%6.8%2.8%12.9%3.7%n.a.n.a.n.a.n.a.n.a.FCF yield
14.5%10.3%6.8%2.8%12.9%5.4%n.a.n.a.n.a.n.a.n.a.FCF Yield bef A&D, lease adj
0.0%0.0%0.0%0.0%0.0%43.2%0.0%n.a.n.a.n.a.n.a.Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET
2026E2025E2024E20232022202120202019201820172016NOKm

72572171971698597588490382300Intangible assets
00000022100of which R&D

38343229281800100of which other intangibles
68768768768795795788190082200of which goodwill
143141139192134149203131100Tangible assets
1291291291851241371841300of which leased assets

22222201000Shares associates
00000000000Interest bearing assets
999910300000Deferred tax assets
00000000000Other non-IB non-current assets

2626260002151300Other non-current assets
9058988949191,1311,1291,08893284700Total non-current assets

00000000000Inventory
40363331246337764500Accounts receivable
00000000000Short-term leased assets
000052130000Other current assets

70655868296418352900Cash and bank
111101919958147581117500Total current assets
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Assets held for sale

1,0151,0009851,0181,1901,2761,1451,04392100Total assets

55850948745053854522523125000Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

55850948745053854522523125000Total Equity
00000001100Deferred tax

18622724225741943759667456100Long term interest bearing debt
00000261000Pension provisions
00000000000Other long-term provisions
00000004300Other long-term liabilities

126126126155100991840000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

31335436941251953978568056600Total non-current liabilities
20181716161816191600Short-term provisions
11109852611600Accounts payable
41414145384600000Current lease debt
57544845361251131015300Other current liabilities
15151541380003000Short term interest bearing debt

14413812915513419213513210600Total current liabilities
00000000000Liabilities for assets held for sale

1,0151,0009851,0181,1901,2761,1451,04392100Total liabilities and equity

Balance sheet and debt metrics
29934536743156651976263956200Net debt
1671671672001381461840000of which lease debt
-27-27-23-22-12-44-79-36-1400Working capital

8778718718971,1201,0851,00889583300Invested capital
9279189129491,1321,1281,00590584100Capital employed

9.7%4.6%1.8%-55.9%7.6%15.3%23.0%21.0%42.4%n.m.n.m.ROE
8.6%5.7%4.5%3.7%8.0%9.6%12.2%10.0%21.1%n.m.n.m.ROIC

10.8%7.2%5.6%4.7%10.3%12.5%16.0%13.0%27.7%n.m.n.m.ROCE

2.03.03.94.84.03.14.54.23.6n.m.n.m.Net debt/EBITDA
3.01.81.3-6.02.83.02.52.62.8n.a.n.a.Interest coverage

55.0%50.9%49.5%44.2%45.2%42.7%19.6%22.2%27.1%n.m.n.m.Equity ratio
53.5%67.8%75.3%95.7%105.2%95.3%338.6%276.3%224.6%n.m.n.m.Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2026E2025E2024E20232022202120202019201820172016NOKm

149115959014116716915415700EBITDA (adj) for associates
-15-6-2-2-11-16-20-14-1800Paid taxes
-32-36-38-39-29-36-50-41-3900Net financials

2210-4-124000Change in provisions
00n.a.1-8-110-2000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities

-2-21-2617363273000Other adj to reconcile to cash flow
10272562310511517212713100Funds from operations (FFO)

04110-32-33119-100Change in NWC
1027657337311220314612900Cash flow from operations (CFO)
-19-17-18-10-18-18-13-13-1300Capital expenditure
83593923559419013311600Free cash flow before A&D
000000-2-11400Proceeds from sale of assets
00000-300-204000Acquisitions

835939235564188-7213000Free cash flow
8359392355941901337700Free cash flow bef A&D, lease adj

0000-36000000Dividends paid
00282000200044-200Equity issues / buybacks

-41-15-41-15819-160-12099-6400Net change in debt
-37-37-36-27-73000000Other financing adjustments

00000-58-85-64-800Other non-cash adjustments
57-1039-3446-1765600Change in cash

Cash flow metrics
37.9%34.4%39.4%3.1%30.1%32.7%29.2%28.2%27.4%n.m.n.m.Capex/D&A
3.5%3.5%4.0%2.4%3.5%3.4%2.6%2.9%3.0%n.a.n.a.Capex/Sales

Key information
101010151248n.a.n.a.n.a.n.a.n.a.Share price year end (/current)

5755755758404311,737n.a.n.a.n.a.n.a.n.a.Market cap.
8739199421,2719962,257n.a.n.a.n.a.n.a.n.a.Enterprise value
58.058.058.055.236.236.236.20.00.00.00.0Diluted no. of shares, year-end (m)

Source: Company data and Nordea estimates
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("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 (regardless of
whether being considered as foreseeable or not) resulting from the information in this report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this report, is generally high, as their market value is exposed to a lot of different factors 
such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign 
exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in 
rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide to 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
Readers of this document should note that Nordea Markets or Equity Sales & Research has received remuneration from the company mentioned in this document for the 
production of the report. The remuneration is not dependent on the content of the report.
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including 
derivatives) of any company mentioned in the report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets and Equity Sales & Research are subject to internal rules on
sound ethical conduct, the management of inside information, handling of unpublished research material, contact with other units of Nordea and personal account dealing. 
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Distribution restrictions
The securities referred to in this report may not be eligible for sale in some jurisdictions. This report is not intended for, and must not be distributed to private customers in the 
UK or the US or to customers in any other jurisdiction where restrictions may apply. 
This research report has not been prepared for distribution outside the EU, the UK or the US. The content of this research report is not a product disclosure statement or 
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institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions in securities discussed within the research reports will be
chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea Securities does not
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research content determinations without any input from Nordea Securities.
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