
Guest analysis- SCANDINAVIAN 
CHEMOTECH - Treats severe cancer at 
low cost 
ANALYSIS Scandinavian ChemoTech is a company that has been on the stock 
exchange for a few years, it had a positive price development in the beginning, but 
unfortunately it dropped quickly as there were several things that took longer than 
planned, but after a long time more and more things start to come in to place and the 
potential is high. 

Scandinavian ChemoTech was founded by Dr. Göran Hellers, Mohan Frick, and Prof Em. Bertil 
Persson. Göran and Mohan have previously worked with first generation electroporation. Bertil 
Persson, who is a retired professor at Lund University in radiation physics, is among many within the 
academy regarded as the Father of Electrochemotherapy and has researched in various areas where 
one can create medical effects with energy impact. Bertil has e.g. also been deeply involved in the 
technology behind ProstaLund (PLUN). Mohan, who is CEO, is, by having participated in all issues, still 
the company's largest owner. Mohan comes from a business management family with extensive 
experience in medical technology. He started his career as a Trainee for Getinge in the USA and at the 
age of 26 became International Marketing Manager within the Getinge Group. His father, who today is 
the company's third largest owner, is best known for building Arjo into a billion company during the 
80s and 90s. During his recent career, he has worked as a board professional with assignments in e.g. 
Securitas, SWECO, Fagerhult, Lifco, Getinge and Arjo. 

 

 

 

 

 

 

 

 

 

 

 

ChemoTech currently has two products that are ready-made and sold, as well as several research 
areas. These two products are IQwave™ which treats humans and vetIQure™ to treat animals. The 
company has developed IQwave which can initially be used in the treatment of superficial tumours 
that do not respond to traditional treatment methods. The treatment performed with IQwave is called 
tumour specific electroporation, which is a technology used to greatly increase the local effect of 
cytotoxic drugs, which means that the tumour is exposed to electrical pulses so that the cells in turn 
open up and become susceptible to chemotherapy. The increase in effect occurs only in the tumour 
area and thus spares the rest of the body. 



THE MARKET 
ChemoTech already has 14 distributor agreements in both Asia, Africa and one in Europe regarding 
IQwave, they have also done a study that was presented about two years ago that showed good 
results for the treatments that has been performed. A study is also being carried out at a University 
Hospital in Malaysia and will be presented in connection with the completion of the CE marking. The 
market for ChemoTech is large and the potential for success is high as the cost of the machine is a 
fraction compared to the cost of a standard radiation equipment. This makes it more interesting for 
the markets that the company has been focused on so far, Southeast Asia and Africa, where both 
continents have a high proportion of advanced cancer. The cost for each machine is between 25-60 
000 EURO and for each treatment kit between 3–500 EUR depending on the market and distribution 
channels. This should be compared with traditional radiation treatment equipment which can cost 
several million Euros. The advantage of IQwave is also that it is portable and can therefore easily be 
transported between different hospitals. 

As for vetIQure, the company has just gotten their breakthrough and a first order through AniCura 
Animal Hospital in Jönköping, a company in the AniCura group that has 300 different clinics around 
Europe and which belongs to Mars Petcare, which is one of the world's largest companies in veterinary 
clinics. AniCura Animal Hospital is also in the middle of an expansion and will double the size of its 
facility. Here is a statement from the responsible veterinarian: 

“We have had very positive experiences of vetIQure ™ and the tumour specific treatments we 
performed during the spring where the equipment has been an important complement to our radiation 
therapy, ”says Nanna Åkerlund Denneberg, Leg. Veterinarian and specialist in oncology dog and cat 
and user of the company's equipment.  

As far as vetIQure is concerned, the focus so far has been on pets, but as the treatment is relatively 
cheap, other animals will also be of interest to a greater extent, such as horses and livestock. This 
makes the opportunities enormous in this part and through its partnership with the largest player in 
the market, this will be able to be very favourable in the future. 

 

 

 

 

 

 

 

The potential for both parts is billion markets where you have finished products and where you have 
also received initial orders. This points to a bright future for both the company and the share price. 
There is even more in the pot that can make this company even more interesting. 

The next major trigger is the CE marking, which has been a long-running one, that has caused the 
market to lose confidence in the company. From what we understand from the publications and 
statements from the company, however, there is no doubt that CE will be secured in the near future. 
According to the company, IQwave was initially not intended to be CE-marked as the company 
received commercial permits in India and the Philippines at an early stage. It turned out, as the 
expansion continued and interest in IQwave grew in other parts of Southeast Asia, that a CE marking 
became necessary. They then chose to start a CE marking process. ChemoTech started a 
collaboration with a certification company and believed that the process would go smoothly and 
quickly, unfortunately this partner focused more on already established companies and they were 
therefore de-prioritized and therefor chose to change certification partner to Italian Ente Certificazione 
Macchine (ECM) which has been significant much more focused on helping ChemoTech. Due to 



COVID-19, this work has been delayed, but it is still positive to complete this in 2020 and with a CE 
marking in place, completely new doors will be opened and several orders will be received at once, and 
the results of the study in Malaysia will be presented. 

ChemoTech has applied for a grant from Horizon SME 2020 of three million Euros, this for a study in 
Advanced Pain Control, a part where ChemoTech's technology is unique and can potentially improve 
treatment results for many, as almost one million Europeans annually suffer from skeletal cancer 
metastases. The application itself will be submitted either at the end of 2020 or in January 2021. 

ChemoTech also holds several patents and here there are opportunities in a longer perspective to 
obtain license fees. For COVID-19 vaccine, there is an article on www.di.se regarding vaccines and 
they write the following: 

"The corona crisis has put the vaccine industry at double speed. A new treatment is seen as a winner: 
genetic vaccine. The Swedish professor Matti Sällberg's method also requires an electric shock.” 

You can read the whole article here (in Swedish): https://www.di.se/nyheter/da-finns-ett-

coronavaccin-svenska-professorn-med-i-jakten/ 
 

If this becomes a reality, it could lead to a gigantic opportunity in terms of new technology regarding 
vaccinations. 

As for the cash, it is well replenished after an oversubscribed NE where ChemoTech received SEK 12.6 
million and the cash is expected to last both 2020 and 2021 and hopefully until the company starts to 
show a profit. If you look at a simpler calculation of sales in the next few years, there is a high 
potential for growing sales, where the treatment kit in particular will be what drives sales. 

  Price Amount 2021 Amount 2022 Amount 2023 

IQwave 350.000 30 50 100 

vetIQure 350.000 20 40 100 

Treatment kit 5.000 4.000 15.000 40.000 

Amount revenues 37.500.000 106.500.000 270.000.000 

 

ChemoTech is also invited to 2 prestigious events in early 2021. Partly in the US where they are invited 
to a Medtech event where the market's largest players participate, an event where a few are invited, at 
the moment ChemoTech is the only Swedish company represented. They are also invited to an EU 
delegation that will go to Singapore and Indonesia to present their products. This indicates that the EU 
believes that ChemoTech has products that are at the forefront of their fields and that the EU believes 
can be part of the group that represents the EU at these major trade fairs. 

STOCK COURSES AND TRIGGERS 
The perspective over SEK 37, which was the peak, September 2018. Västra Hamnen, which was 
previously a financial advisor, had a longer perspective of SEK 58.40 in a longer perspective. However, 
this was before the dilution made with the new share issue. 

The market capitalization is currently just under SEK 70 million and a value of both double and triple is 
absolutely no wonder. 

Since the company has chosen to divide the veterinary part into its own company, there are, of course, 
thoughts of later selling either that part or the other part. There are many who may be interested in the 
company as they have several potential products underway and are already ready. 

www.di.se%20
https://www.di.se/nyheter/da-finns-ett-coronavaccin-svenska-professorn-med-i-jakten/
https://www.di.se/nyheter/da-finns-ett-coronavaccin-svenska-professorn-med-i-jakten/


Upcoming triggers in the near future are as follows 
1. CE marking 

2. Study to be continued until the CE marking is completed 

3. Horizon 2020 grant (for skeletal cancer pain treatment, up to EUR 3 million) 

4. The Animal Care section is up and running (estimated value 150 billion annually) 

5. Orders that will fall in as soon as CE is ready (tinged IQwaves with CE requirements) 

6. More distributor agreements that will be signed when CE is completed 

 
TECHNICAL ANALYSIS 

 

The stock has broken out of a triangle formation from a falling trend and this signals a trend shift. 
 

Disclaimer: 
I own shares in the company and cannot be considered independent. All trading in securities such as 
shares entails a risk and decisions to trade are made at your own risk. Financial instruments can both 
increase and decrease in value. 

Disclaimer: 
The analysis should not be seen as any form of investment advice but as an encouragement to read 
about the company yourself and draw your own conclusions. The analysis is mainly based on 
information communicated by the company and important external aspects may therefore have been 
inadvertently missed. Reservation that unintentional errors may occur but the analysis is made based 
on the author's best ability. 

 The author: @aktievärlden owns shares in the company 

Twitter link: https://twitter.com/AktieVarlden?s=20 
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