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Key financials and free cash flow 

Non-invoiced overhead costs SEK 

1. Financial and accounting services 200,000     

2. Fuel admin 8,250     

3. HSSE 150,000     

4. Procurement admin 75,000     

5.  Annual reports, tax- and energy 
declarations 

33,000     

6. Sales resources 478,250     

7. Legal resources 30,000     

Total 974,500 
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SEKm 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 

Sales 51.0 51.6  52.6  53.7  54.7  55.9  57.0  58.1  59.3  60.5  

% growth 1.2% 1.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 

EBITDA 10.1 9.8  9.9  8.5  9.2  9.9  10.8  11.0  11.2  11.5  

% margin 19.7% 19.0% 18.7% 15.8% 16.8% 17.8% 18.9% 18.9% 18.9% 18.9% 

NOPAT 6.1 5.8  5.9  4.8  5.3  5.8  6.4  6.6  6.7  6.8  

+ D&A 2.3 2.3  2.3  2.4  2.4  2.5  2.5  2.6  2.6  2.7  

- Capex (0.7) (0.8) (0.7) (0.7) (0.7) (0.7) (0.8) (0.8) (0.8) (0.8) 

- Change in NWC (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 

Free cash flow 7.6 7.3  7.5  6.4  6.9  7.5  8.2  8.3  8.5  8.7  



E.ON indicative valuation - Bridge to 
purchase price 

• The valuation is derived from a set of 

customary valuation methodologies, 

including DCF, LBO and comparables 

valuation analysis 

• The Enterprise valuation assumes: 

• Achievability of forecast on p.2 

• Additional overhead costs 

• Current and future capex levels 

reflect the true and full capex 

needed 
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8,4 

94,0 
95,0 103,4 

9,4 

Enterprise value Net debt Equity value E.ON share Timrå share

Indicative valuation and publicly 

available financial information suggest 

a purchase price of SEK 9.4 m for 

Timrå municipality’s 9.1% share in 

E.ON Värme Timrå AB 

Based on the prel. 

figures for December 

2016A 

The EV represents c. 

13.5x 2016E and 9.4x 

2017E EBITDA 

Please note that the above bridge from Enterprise Value to Equity Value is subject to more detailed balance sheet information 



IMPORTANT NOTICE 

This presentation has been prepared by E.ON SE on the basis of information in relation to E.ON Värme Timrå AB. E.ON SE has not independently verified the Information, but rather has relied upon and 

assumed the accuracy and completeness thereof. Thus, E.ON  SE hereby expressly disclaims and all liability for representations and warranties, expressed or implied, contained herein, or for omissions 

from the presentation.  

Neither this presentation nor any Information contained herein shall constitute an offer or an invitation to acquire or sell any activities of or shares in E.ON Värme Timrå AB.  

This presentation and the information contained herein is provided under the condition that it is kept strictly confidential by Timrå kommun. It has been prepared exclusively for the benefit and internal use 

of Timrå kommun and no part of the presentation may be discussed or disclosed to any other party without the prior written consent of E.ON SE. This confidentiality obligation shall not restrict Timrå 

kommun to dislcose information contained in this presentation to the extent required for its internal decision making process . This presentation is incomplete without reference to, and should be viewed 

solely in conjunction with the oral briefing by E.ON SE. This presentation has been prepared and shall be construed in accordance with Swedish law. 
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