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ZAZZ ENERGY OF SWEDEN AB

Www.zazzenergy.com

Industry: Renewable energy

List: Nasdaq First North Stockholm
Market cap: SEK 92m

Last: SEK 3,53

Read our investment case on Zazz Energy here: March 15, 2022

Rapid scaling up in the cards

Today Zazz Energy announced the signing of a contract for the construction of
ten TMW bio-oil plants. The majority of the plants are expected to be connected
to the grid by the second quarter of 2023. The ten plants should be able to gener-
ate annual revenues (for 20 years) of up to SEK 150 million from the sale of green
electricity. In addition, the company could generate revenues of up to SEK 35 mil-
lion annually from the sale of hot water.

In order to connect the above mentioned capacity, land and financing will need to
be secured. For the latter, a letter of intent has been signed to arrange loan fi-
nancing of approximately SEK 260 million from the investment fund RFA.M
HOLDING INVESTMENT CONSULTING Ltd.

The company is obviously moving faster than what we had previously antici-
pated. After an initial adjustment of forecasts, our DCF model calculates a value
per share of SEK 9.4. This is up from the previous SEK 6.1 per share.

We intend to release a full analysis on Zazz Energy shortly.
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Disclaimer

Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research,
publish-ing information on companies and including analyses. The information has been compiled from sources that
Carlsquare deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the anal-
ysis should be considered a recommendation or solicitation to invest in any financial instrument, option, or the like. Opinions
and conclusions expressed in the analysis are intended solely for the recipient.

The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare.
Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information con-
tained in this analy-sis. Investments in financial instruments offer the potential for appreciation and gains. All such invest-
ments are also subject to risks. The risks vary between different types of financial instruments and combinations thereof.
Past performance should not be taken as an indication of future returns.

The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and
inter-preted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analy-
sis is not di-rected at natural or legal persons where the distribution of the analysis to such persons would involve or entail a
risk of violation of Swedish or foreign laws or regulations.

The analysis is a so-called Assignment Analysis for which the analyzed Company has signed an agreement with Carlsquare
for analy-sis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed
fee.

Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the
assur-ance of objectivity and independence and has established procedures for managing conflicts of interest for this pur-
pose.

The analysts Markus Augustsson and Fredrik Nilsson do not own and may not own shares in the analyzed Company.
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