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Wind in the sails
(was Accumulate)

Accumulate

19.29

(was EUR 19.50)

EUR 21.0

Recommendation

Share price:

Guidance (New guidance)

Wärtsilä expects the demand environment for both its marine (Wärtsilä 
Marine) and energy (Wärtsilä Energy) businesses to be better in the next 
12 months (Q1/2025-Q4/2025) than in the comparison period.

Wärtsilä ended 2024 on a strong note, delivering better-
than-expected order growth driven by Storage. The 
company confirmed a favorable demand outlook for 
2025, and profitability is also structurally on an uptrend, 
particularly from growth and improved distribution in the 
service business. We see the valuation as attractive for a 
company with a growth outlook supported by megatrends 
and a high ROI, so we reiterate our Accumulate
recommendation and raise our target price to EUR 21 
(previously 19.5).

Better-than-expected order growth and cash flow

Wärtsilä's Q4 order intake was 2,491 MEUR, up 34% year-
on-year (our forecast +22%, consensus +8%). The above-
forecast growth was mainly generated by the less 
profitable energy storage business. Order trends in the 
other main segments were broadly in line with consensus 
expectations. In Q4, the share of the service business was 
higher than expected, resulting in slightly better-than-
expected profitability (adj. EBIT 2% above the consensus). 
The board's dividend proposal of EUR 0.44 per share was 
in line with our forecast, but slightly above consensus 
(EUR 0.42). The company's cash position developed 
strongly during 2024 (net cash 777 MEUR), clearly 
exceeding our forecast. However, the company indicates 
that the current working capital position is not fully 
sustainable and that capital is likely to be committed 
during 2025. 

Demand outlook favorable, although some threats 
remain

As expected, Wärtsilä reiterated its previous view that the 
demand environment for the next 12 months (Q1'25-Q4'25) 
will be better than the comparison period in both Marine 

and Energy. However, the company added that the current 
significant external uncertainties make it difficult to 
forecast the future, which could mean, for example, that 
the company's engine power plants in the US could 
become less competitive relative to local gas turbine 
power plant manufacturers. Wärtsilä's profitability is on a 
structural upward trajectory as the company increases the 
share of its services business, especially the share of high 
value-added services. At the press conference, the 
company expressed confidence that the 12% EBIT margin 
target can be achieved in the next few years. Our current 
forecasts assume that the adj. EBIT margin will increase to 
11.4%-11.8% in 2025-26 (2024: 11.1%). We raised our 2025-
26 EBIT forecasts by 3% and 2%, supported by the high 
order intake and good profitability in Q4.

A growing and profitable engineering company with a 
low valuation

Wärtsilä's return on investment is high (2024 ROI: 23.7%) 
and the long-term growth of the company's business will 
benefit from, among other things, the decarbonization of 
shipping and the increasing share of renewables in the 
energy system. In this context, we believe that the current 
valuation of the company remains attractive despite the 
recent share price increase. Even at the current target 
price, the share would be more than 20% cheaper than 
the peer group. With EV/EBIT multiples of 12-14x, the fair 
value of the share would be between EUR 20-23, plus a 
dividend yield of 3%/year. In addition to earnings growth, 
potential divestments that could free up capital could also 
drive the share price. However, the company's balance 
sheet is already net cash positive, so acquisition-led 
growth could also become an option in the coming years if 
the company can find a suitable target.
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Target price:

6449 7750 8125 8504

7% 20% 5% 5%

714 884 963 1012

11.1 % 11.4 % 11.8 % 11.9 %

504 626 690 730

0.86 1.07 1.18 1.25

20.0 18.1 16.4 15.5

4.0 3.9 3.5 3.1

2.6 % 2.8 % 3.4 % 3.5 %

13.0 11.6 10.3 9.4

11.0 9.8 8.8 8.1

1.4 1.3 1.2 1.1

Source: Inderes

Business risk

Valuation risk



o Strong position in the selected segments

o Extensive installed equipment portfolio and 
significant share of services business

o Progress in high value-added services

o Profitability of energy storage solutions turns 
positive

o Cyclicality of shipbuilding

o Uncertainty about the winning renewable 
energy production forms

o Energy's focus on storage solutions depresses 
margins

o The strategic position of energy storage 
solutions is uncertain
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Storage order intake and cash flow Q4 highlights
Energy storage drives order intake above expectations

Wärtsilä's Q4 order intake was 2,491 MEUR, up 34% year-
on-year (our forecast +22%, consensus +8%). The above-
forecast growth came mainly from the energy storage 
business (order growth 131%). Orders in the rest of Energy, 
i.e. power plants, grew by 20% and in Marine by 9%, 
roughly in line with consensus expectations. In Marine, the 
increase in equipment orders was driven by a strong 
increase in passenger ships, while equipment orders for 
merchant vessels declined.

We see the strong storage order intake as moderately 
positive for the overall earnings outlook. However, energy 
storage is a lower-margin business for the company (full-
year EBIT margin for storage in 2024 was only 4.2%) and 
the strategic position of energy storage within the group is 
still under review. 

High share of services helped profitability

Adjusted Q4 revenue was 1,854 MEUR, up 13% year-on-
year, but 3% below our forecast. Service revenue 
exceeded our forecast by 9% and equipment sales were 
13% below our expectations. On the other hand, EBIT was 
209 MEUR, exceeding our and consensus estimates by 
about 2%. The adj. EBIT margin improved by 0.5 pp year-
on-year and exceeded our forecast by 0.7 pp, probably 
due to a high contribution from the more profitable service 
sales. All in all, the positive margin surprise came from the 
fact that Wärtsilä itself had until recently indicated that the 
H2 margins would be lower than the 10.7% of H1 due to the 
equipment-driven mix. However, the realized margin for 
H2'24 was 10.8%. 

Balance sheet became clearly net cash positive

Wärtsilä's cash flow was very strong in Q4. Cash flow from 
operating activities increased to 437 MEUR (Q4'23: 
389 MEUR), and investments were also lower than in the 
comparison period. At the end of the period, the balance 
sheet had swung to a net cash position of 777 MEUR, while 
our own forecast was for a roughly net debt-free balance 
sheet. However, the company emphasized in the report 
and at the press conference that the current highly 
negative working capital situation will not be sustainable, 
and our interpretation is that capital will be committed 
again towards the end of 2025.
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1643 1854 1916 1883 1752 - 2126 -3%

177 209 204 203 178 - 313 2%

128 229 204 190 173 - 205 12%

121 219 202 188 165 - 229 8%

0.16 0.27 0.23 0.23 0.20 - 0.26 18%

0.32 0.44 0.42 0.40 0.28 - 0.45 5%

-7.2 % 12.8 % 16.6 % 14.6 % 6.6 % - 29.4 % -3.8 pp

10.8 % 11.3 % 10.6 % 10.8 % 10.2 % - 14.7 % 0.6 pp

Source: Inderes & Vara 
Research  (consensus)

https://www.inderes.se/videos/wartsila-q424-ennatykset-paukkuvat


Small upward revisions to forecasts
Demand outlook remained positive; trade war creates 
uncertainty

As expected, Wärtsilä reiterated its previous view that the 
demand environment for the next 12 months (Q1'25-Q4'25) 
will be better than the comparison period in both Marine 
and Energy. However, the company added that the current 
significant external uncertainties make it difficult to 
forecast, possibly referring in particular to political 
decisions in the United States and a possible escalation of 
the trade war.

The trade war raises a question mark especially for the 
Energy segment's power plant deliveries, a significant 
portion of which are destined for the United States. In the 
US, there is no local competition with technology similar to
Wärtsilä's engine power plants, but gas turbine power plant 
manufacturers (GE Vernova, Siemens) have final assembly 
operations there. Tariffs imposed on the EU could make 
Wärtsilä's engine power plants less competitive with gas 

turbines in the US. Assessing the potential impact of the 
tariffs is still a challenge, and even the company's 
management was unable to give a concrete opinion.

Strong growth in storage orders prompted forecast 
changes

We raised our revenue forecasts for 2025-26 by 3% and 1% 
respectively, mainly related to stronger-than-expected 
orders in the storage business in Q4. The impact on our 
profit forecasts for 2025-26 was 3% and 2%, which is 
relatively modest, as the profitability margins for electricity 
storage deliveries are well below the group average. We 
made minor changes to our dividend projections, with the 
payout ratio now 51-55% for 2025-26. The strong balance 
sheet allows the company to expand its dividend payout.

Profitability on an upward trend

We expect Wärtsilä's profitability to follow a positive trend 
in the coming years, driven by growth and operational 
leverage, and especially by an increasing share of the 
service business and an improving mix. The adjusted EBIT 
margin is forecast to rise from 11.1% in 2024 to 11.4% in 
2025 and 11.8% in 2026. We believe that the company's 
target of 12% is achievable in subsequent years, especially 
if demand for services remains strong.
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We stay on board with the value creator
Good growth prospects in both the short and long term

Wärtsilä's positive business drivers are unchanged, to say 
the least, and the outlook for the next few years in the 
energy storage business was further supported by the 
order intake in Q4. The company's technology portfolio is 
very comprehensive, and its market position is very strong 
in many segments, while its service operations, based on a 
large installed base, are very profitable. In the long term, 
demand will be supported by the decarbonization of 
maritime transport and the transformation of the energy 
system, where weather-dependent power generation will 
need to be complemented by balancing power solutions. 
Return on capital employed is high (2024: 23.7%), which, 
combined with a positive growth outlook, allows for 
significant value creation.

Valuation still attractive

Despite a significant increase in the share price (+8%) on 
the day of the Q4 results, we believe that the share is still 
attractively valued. We reiterate our Accumulate 
recommendation and raise our target price to EUR 21.0 
(was 19.5) due to the changes in the forecast and a 
stronger-than-expected cash position. We consider 
Wärtsilä's peer group multiples to be high, but even at our 
target price, the stock would trade at a 27-28% discount to 
peers based on 2025-26 EV/EBIT multiples and a P/E of 
13%.

Using our fair value estimates of EV/EBIT multiples (2025e), 
the fair value of Wärtsilä's stock would be EUR 20-23, plus 
a dividend yield of 3%/year. The expected return at the 
mid-point of the range would therefore be 13%, above our 
required return on equity (8%).

Attractive DCF potential

Our DCF model indicates a 15% upside potential for the 
share, which can be considered attractive. The calculation 
assumes a long-term growth rate of 2.5%, a moderate EBIT 
margin of 10% and a WACC of 7.6%. Wärtsilä's cash flow 
profile is now slightly less back-loaded in the model, with 
the terminal period accounting for 61% of the value instead 
of 63%. 

M&A as a potential price driver

Wärtsilä has a number of businesses within the group that 
are either available for sale (Portfolio Business) or their role 
within the group is being strategically reviewed (storage). 
The company managed to strengthen its order book and 
profitability in both of these business areas during 2024, 
which supports, for example, divestment opportunities. We 
estimate that information on the future of storage could 
emerge in 2025, which would clarify the company's 
strategic situation. 

The company could also make acquisitions on the back of 
its strong balance sheet. However, finding a suitable and 
affordable acquisition target is uncertain, and not all 
acquisitions create value for the buyer.
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8.15 12.4 7.87 13.1 17.1

591.7 590.0 590.0 589.0 586.4

4823 7293 4643 7734 10034

5255 7326 5158 7804 9270

24.3 28.3 16.5 23.6 20.0

36.0 37.8 neg. 30.0 19.9

2.2 3.2 2.2 3.5 4.0

1.0 1.5 0.8 1.3 1.6

1.1 1.5 0.9 1.3 1.4

12.1 14.4 15.3 13.1 11.0

17.1 18.9 15.7 15.7 13.0

88.3 % 73.4 % neg. 73.1 % 51.2 %

2.5 % 1.9 % 3.3 % 2.4 % 2.6 %

Source: Inderes

Valuation table
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Metso Corp 7782 8898 11.1 10.0 9.3 8.4 1.7 1.6 13.7 12.1 4.1 4.4 2.7

Kone Oyj 25962 25034 17.7 16.1 14.7 13.4 2.2 2.1 23.3 21.1 3.9 4.2 8.4

Konecranes Abp 4634 4884 9.2 8.7 7.7 7.3 1.2 1.2 12.3 11.4 3.0 3.2 2.2

Siemens Energy AG 43387 40197 29.3 12.9 13.5 8.8 1.1 1.0 65.7 22.4 1.6 4.3

Abb Ltd 97646 99438 17.4 15.9 15.1 13.9 3.0 2.9 22.7 20.6 1.9 2.0 6.3

Alfa Laval AB 17709 18368 16.7 15.7 14.1 13.2 2.8 2.7 22.0 20.1 1.9 2.0 4.3

Alstom SA 8817 8963 11.6 8.1 6.4 5.1 0.5 0.5 13.9 10.3 1.9 0.8

Caterpillar Inc 168342 198709 17.0 15.7 14.5 13.7 3.3 3.1 18.1 16.2 1.6 1.7 8.4

GE Vernova 94753 88005 50.0 27.7 29.3 19.5 2.5 2.3 56.2 33.9 0.3 0.4 8.7

Rolls-Royce Holdings PLC 60683 61655 19.9 17.6 14.7 13.3 2.8 2.6 27.9 24.2 1.1 1.4

Woodward Inc 10550 11146 23.1 20.0 18.3 16.0 3.4 3.1 30.1 25.2 0.6 0.6 4.9

Source: Refinitiv / Inderes

Peer group valuation
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Income statement
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Marine 2800 708 759 739 847 3053 870 907 861 993 3630 3915 4048 4285

Energy 2610 452 617 804 817 2690 706 758 782 939 3185 3273 3499 3636

Portfolio Business 604 162 179 175 190 706 223 213 245 253 934 937 957 964

Depreciation -193 -35 -37 -38 -21 -131 -39 -39 -39 -39 -158 -161 -164 -148

Marine 276 77 96 91 100 364 107 122 100 129 457 503 526 552

Energy 209 50 64 85 100 299 69 94 103 108 373 401 429 447

Portfolio Business -83 0 8 16 28 52 5 12 21 16 53 59 57 58

Net financial items -37 -9 -7 -2 -10 -28 -4 -4 -4 -4 -16 -6 0 6

Taxes -95 -32 -44 -46 -58 -180 -47 -59 -58 -66 -230 -254 -268 -282

Minority interest -12 -1 -1 -1 -1 -4 -3 -3 -3 -3 -12 -13 -14 -15

2.9 % -9.8 % 6.9 % 18.3 % 12.8 % 7.2 % 36.1 % 20.8 % 9.8 % 17.9 % 20.2 % 4.8 % 4.7 % 4.5 %

51.5 % 48.3 % 64.5 % 42.7 % 29.3 % 43.6 % 36.4 % 29.6 % 26.2 % 10.1 % 23.8 % 8.9 % 5.2 % 4.4 %

9.9 % 12.3 % 13.2 % 13.4 % 13.5 % 13.1 % 12.2 % 14.2 % 13.9 % 13.3 % 13.4 % 13.8 % 13.8 % 13.6 %

8.3 % 10.0 % 11.3 % 10.3 % 12.3 % 11.1 % 10.0 % 12.1 % 11.8 % 11.5 % 11.4 % 11.8 % 11.9 % 11.9 %

4.3 % 6.4 % 7.5 % 8.3 % 8.6 % 7.8 % 7.0 % 8.6 % 8.4 % 8.2 % 8.1 % 8.5 % 8.6 % 8.6 %

Source: Inderes



Goodwill 1273 1299 1299 1299 1299 Share capital 336 336 336 336 336

Intangible assets 402 446 459 469 479 Retained earnings 1989 2337 2705 3078 3427

Tangible assets 562 557 557 560 565 Hybrid bonds 0 0 0 0 0

Associated companies 33 41 41 41 41 Revaluation reserve 61 61 61 61 61

Other investments 19 17 17 17 17 Other equity -161 -208 -208 -208 -208

Other non-current assets 52 45 45 45 45 Minorities 8 6 6 6 6

Deferred tax assets 212 175 175 175 175

Deferred tax liabilities 69.0 141 141 141 141

Inventories 1485 1483 1860 1950 2041 Provisions 372 433 433 433 433

Other current assets 5 187 0 0 0 Interest bearing debt 739 624 622 403 205

Receivables 1943 1890 2325 2437 2551 Convertibles 0 0 0 0 0

Cash and equivalents 817 1554 1867 1958 2049 Other long term liabilities 225 121 121 121 121

Source: Inderes Interest bearing debt 120 142 155 100 51

Payables 3045 3556 4273 4480 4689

Other current liabilities 0 145 0 0 0

Balance sheet
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Revenue growth-% 7.2 % 20.2 % 4.8 % 4.7 % 4.5 % 3.7 % 2.9 % 2.9 % 2.8 % 2.8 % 2.5 % 2.5 %

EBIT-% 11.1 % 11.4 % 11.8 % 11.9 % 11.9 % 11.7 % 11.4 % 11.2 % 10.5 % 10.5 % 10.0 % 10.0 %

+ Depreciation 131 158 161 164 148 152 156 161 166 170 175

- Paid taxes -71 -230 -254 -268 -282 -290 -294 -297 -289 -299 -294

- Tax, financial expenses -10 -9 -7 -5 -4 0 0 0 0 -1 -1

+ Tax, financial income 2 5 5 5 6 6 7 9 11 13 15

- Change in working capital 529 -53 4 4 4 4 3 3 3 3 3

+ Change in other long-term liabilities -43 0 0 0 0 0 0 0 0 0 0

- Gross CAPEX -187 -170 -174 -179 -184 -188 -193 -198 -203 -209 -182

+/- Other 0 0 0 0 0 0 0 0 0 0 0

FCFF 1068 585 698 734 745 757 762 767 739 760 772 15507

Sum of FCFF present value 12487 11940 11332 10739 10179 9650 9156 8693 8279 7883 7509

- Interest bearing debt -766

+ Cash and cash equivalents 1554

-Minorities -23

-Dividend/capital return -258

Tax-% (WACC) 26.0 %

Target debt ratio (D/(D+E) 10.0 %

Cost of debt 3.0 %

Equity Beta 1.20

Market risk premium 4.75%

Liquidity premium 0.00%

Risk free interest rate 2.5 %

Source: Inderes 11
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Source: Inderes. Note that the weight of the terminal value (%) is shown on an inverse scale for clarity. 12
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5843.0 6014.0 6449.0 -0.11 0.44 0.86

240.0 595.0 846.5 0.48 0.56 0.86

-23.0 402.0 715.9 -0.30 1.33 2.21

-30.0 365.0 687.9 -0.60 1.12 1.82

-63.0 258.0 503.6 3.62 3.78 4.31

-351.0 -95.0 2.0 0.26 0.32 0.44

6608.0 6803.0 7694.0 22% 3% 7%

2148.0 2233.0 2532.0 -50% 148% 42%

1288.0 1273.0 1299.0 -15% 52% 44%

488.0 42.0 -788.0 9% 17% 54%

4.1 % 9.9 % 13.1 %

5.6 % 8.3 % 11.1 %

240.0 595.0 846.5 -0.4 % 6.7 % 11.1 %

-357.0 304.0 529.0 -2.8 % 11.8 % 21.2 %

-175.8 783.4 1297.3 0.2 % 13.2 % 22.7 %

-251.0 -168.0 -186.7 35.8 % 36.2 % 36.1 %

-354.8 662.4 1067.6 22.7 % 1.9 % -31.1 %

0.9 1.3 1.4

15.3 13.1 11.0

15.7 15.7 13.0

16.5 23.6 20.0

2.2 3.5 4.0

3.3 % 2.4 % 2.6 %

Source: Inderes
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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.
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10/28/2019 Reduce 9.00 € 9.27 €

11/27/2019 Accumulate 10.00 € 9.08 €

1/20/2020 Accumulate 12.00 € 10.83 €

1/31/2020 Accumulate 12.50 € 11.45 €

3/26/2020 Accumulate 7.50 € 6.78 €

4/22/2020 Accumulate 7.00 € 6.36 €

7/20/2020 Accumulate 8.00 € 7.51 €

10/26/2020 Accumulate 8.00 € 7.44 €

1/21/2021 Reduce 9.40 € 9.01 €

1/29/2021 Reduce 8.70 € 8.11 €

4/23/2021 Reduce 10.00 € 10.31 €

7/21/2021 Reduce 12.00 € 12.35 €

10/27/2021 Accumulate 12.60 € 11.88 €

11/19/2021 Accumulate 14.00 € 13.16 €

1/31/2022 Accumulate 13.00 € 10.84 €

3/30/2022 Accumulate 11.50 € 9.11 €

4/21/2022 Accumulate 10.60 € 8.41 €

4/29/2022 Accumulate 9.50 € 7.75 €

7/22/2022 Accumulate 9.50 € 8.58 €

10/3/2022 Buy 8.00 € 6.58 €

10/26/2022 Buy 8.00 € 6.76 €

11/15/2022 Accumulate 9.00 € 8.25 €

1/4/2023 Accumulate 9.00 € 8.01 €

2/1/2023 Accumulate 9.50 € 8.71 €

4/26/2023 Accumulate 11.00 € 10.10 €

7/24/2023 Accumulate 12.50 € 11.38 €

11/1/2023 Accumulate 12.50 € 11.24 €

1/5/2024 Accumulate 13.50 € 12.96 €

1/31/2024 Accumulate 15.00 € 13.70 €

4/29/2024 Reduce 16.50 € 17.40 €

7/22/2024 Reduce 17.00 € 18.49 €

10/11/2024 Reduce 18.00 € 19.98 €

10/30/2024 Accumulate 19.50 € 17.82 €

2/6/2025 Accumulate 21.00 € 19.29 €



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.

Brunnsgatan

Stockholm

+358 10 219 4690
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