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Source: Company data and Nordea 

Country Sweden

Bloomberg CLSB SS

Reuters CLSRb.ST

Share price 8.2

Free float 100%

Market cap (m) SEK 290

Website www.clinicallaser.se

Next report date 23 August 2018
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SEK

SUMMARY TABLE - KEY FIGURES

SEKm 2013 2014 2015 2016 2017 2018E 2019E 2020E

Net sales 0 0 0 4 11 12 15 78

- growth -90% -56% n.m. n.m. 208% 8% 24% 415%

EBIT -18 -18 -17 -27 -21 -28 -41 -29

- margin n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

EPS -1.16 -1.03 -0.82 -1.14 -0.81 -0.86 -1.15 -0.81

- growth n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

DPS 0 0 0 0 0 0 0 0

P/E n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

EV/EBIT n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

EV/Sales n.m. n.m. n.m. 68.6 45.6 21.3 16.8 3.5

RoE -84.9% -60.7% -65.0% -147.6% -84.9% -63.7% -71.9% -62.7%

Div. yield n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

FCF yield n.m. n.m. n.m. n.m. n.m. 0 0 0

ND/EBITDA n.m. n.m. n.m. n.m. n.m. n.m. n.m. 0.7x
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GLOBAL IMMUNOTHERAPY MARKET, 2016-2021 (USDbn)

Source: Company data and Nordea
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CAGR:
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OVERVIEW OF PROCEDURE PERFORMED WITH TRANBERG SYSTEM

Source: Company data and Nordea Markets
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GLOBAL SALES IN THE PANCREATIC CANCER MARKET GLOBAL SALES IN THE BREAST CANCER MARKET

Source: Evaluate and Nordea Source: Evaluate and Nordea
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GLOBAL SALES IN THE PROSTATE CANCER MARKET GLOBAL SALES IN THE LUNG CANCER MARKET

Source: Evaluate and Nordea Source: Evaluate and Nordea
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VALUE PER SHARE, SEK

Source: Nordea estimates
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AVERAGES AND ASSUMPTIONS

2018-30- 2031-33 2034-38 2039-43 2044-48 Sust.

Sales growth, CAGR 45.6% 2.0% 2.0% 2.0% 2.0%

EBIT-margin, excluding associates 10.4% 15.0% 15.0% 15.0% 3.7%

Capex/depreciation, x 1.1 1.00 1.00 1.00 1.00

Capex/sales 10.0% 10.0% 10.0% 10.0% 10.0%

NWC/sales -14.7% 20.0% 20.0% 20.0% 20.0%

FCFF, CAGR n.an.a n.a 2.0% 2.0% -27.9% 2.5%

Source: Nordea estimates

WACC ASSUMPTIONS

WACC components

Risk-free interest rate 1.5%

Market risk premium 5.5%

Forward looking asset beta nm

Beta debt 1.00

Forward looking equity beta 1.9-2.1

Cost of equity 12.5%

Cost of debt 3%

Tax-rate used in WACC 22%

Equity weight 100%

WACC 12-13%

Source: Nordea estimates



Clinical Laserthermia Systems AB

 

 

Marketing material commissioned by Clinical Laserthermia Systems AB 10 
 

  

WACC VS EBIT MARGIN

12.0% 12.3% 12.5% 12.8% 13.0%

+1.0pp 10.9 10.4 10.0 9.6 9.2

EBIT marg. +0.5pp 10.6 10.1 9.7 9.3 8.9

change 10.2 9.8 9.4 9.0 8.6

-0.5pp 9.9 9.5 9.1 8.7 8.4

-1.0pp 9.6 9.2 8.8 8.5 8.1

Source: Nordea estimates

WACC VS SALES GROWTH

12.0% 12.3% 12.5% 12.8% 13.0%

+1.0pp 10.6 10.2 9.7 9.3 8.9

Sales gr. +0.5pp 10.4 10.0 9.6 9.2 8.8

change 10.2 9.8 9.4 9.0 8.6

-0.5pp 10.1 9.6 9.2 8.9 8.5

-1.0pp 9.9 9.5 9.1 8.7 8.4

Source: Nordea estimates

SALES GROWTH VS EBIT MARGIN

-1.0pp -0.5pp 0.5pp 1.0pp

+1.0pp 9.6 9.8 10.0 10.2 10.4

EBIT margin +0.5pp 9.4 9.5 9.7 9.9 10.1

change 9.1 9.2 9.4 9.6 9.7

-0.5pp 8.8 9.0 9.1 9.3 9.4

-1.0pp 8.6 8.7 8.8 9.0 9.1

Source: Nordea estimates

WACC

WACC

Sales growth change

VALUATION DISTRIBUTION

Source: Nordea estimates

58% 1%

21%

13%

4%
3%

2018-30 2031-33 2034-38 2039-43 2044-48 Sust.

96%
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imILT: SKIN CANCER, 2030E SALES

SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 6.6 15.4 24.1 32.9 41.7

2% 6.6 15.5 24.4 33.2 42.1

3% 6.7 15.7 24.6 33.6 42.5

4% 6.8 15.8 24.9 33.9 42.9

5% 6.8 16.0 25.1 34.2 43.4

Source: Company data and Nordea
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imILT: LUNG CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 51.3 119.7 188.0 256.4 324.8

2% 51.8 120.9 189.9 259.0 328.0

3% 52.3 122.0 191.8 261.5 331.3

4% 52.8 123.2 193.6 264.1 334.5

5% 53.3 124.4 195.5 266.6 337.7

Source: Company data and Nordea
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imILT: KIDNEY CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 10.2 23.8 37.5 51.1 64.7

2% 10.3 24.1 37.8 51.6 65.4

3% 10.4 24.3 38.2 52.1 66.0

4% 10.5 24.6 38.6 52.6 66.7

5% 10.6 24.8 39.0 53.1 67.3

Source: Company data and Nordea
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Market share

imILT: LIVER CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 3.7 8.7 13.7 18.7 23.6

2% 3.8 8.8 13.8 18.8 23.9

3% 3.8 8.9 14.0 19.0 24.1

4% 3.8 9.0 14.1 19.2 24.3

5% 3.9 9.1 14.2 19.4 24.6

Source: Company data and Nordea
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DCF VALUE ADDITION PER SHARE FROM SALES IN OTHER CANCER INDICATIONS

Source: Nordea estimates
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2018 YTD PERFORMANCE 

Source: Thomson Reuters and Nordea

SHARE PRICE PERFORMANCE FOR SELECTED CLS PEERS AND INDICES 

 

 *Percentage return is calculated from SEK return to ensure comparability 
Source: Thomson Reuters and Nordea 

CLS’s INDEXED PRICE PERFORMANCE VS. LEADING GLOBAL EQUITY INDICES 

 Source: Thomson Reuters and Nordea 
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Lars-Erik Eriksson Mats Ekelund Stephan Dymling Marie Grey

Position Position Position Position

Chief Executive Officer Chief Medical Officer Chief Technical Officer
Chief of Quality Assurance & 

Regulatory Affairs

Other Appointments Other Appointments Other Appointments Other Appointments

Board member at Elano Aktiebolag 

and Salitre AB, as well as partner   at 

Ed-Consult Handelsbolag

Docent at Lund Universitet Board member at BibbInstruments 

AB

Previous background Previous background Previous background Previous background

Previously CEO and Chief 

Accountant for Sparbankerne in 

Sweden. Since the 90s he has been 

active as an entrepreneur in Sweden 

and internationally, and board 

member of several companies within 

the Ikano-group

Has academic experience from being 

Docent at Lund Universitet within 

surgery, combined with long practical 

experience from working with R&D at 

Ferring Pharmaceuticals and 

AstraZeneca

Doctorate in biomedical engineering, 

with more than 30 years of 

experience within this area. He has 

worked as CTO at other companies 

within medical engineering, and have 

both domestic and international 

experience

Doctor in applied biochemistry, and 

holds a degree within civil 

engineering

No. of shares No. of shares No. of shares No. of shares

A-shares: 200 000, B-shares: 717 312 B-shares: 27 631

Dan J. Mogren Karin Peterson Gunilla Savring

Position Position Position

Chief Commercial Officer Chief Product Officer Investor Relations

Other Appointments Other Appointments Other Appointments

- Board member at Luxera AB Board member at aXichem AB

Previous background Previous background Previous background

Has more than 20 years of 

experience within business and 

product development, and 15 years 

of experience within international 

marketing of medical devices

Has a clinical background and more 

than 20 years of experience within 

medical engineering. Previous 

experience covers development and 

sales as well as establishment of 

distribution networks

Has several years of experience after 

holding occupations at Axis, Precise 

Biometrics and SwtichCore. She has 

been involved in management, 

communication, investor relations 

and as a board member over the 

years

No. of shares No. of shares No. of shares

B-shares: 30 461 none B-shares: 8 837

Source: company data

EXECUTIVE MANAGEMENT
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BOARD OF DIRECTORS

Hans von Celsing Lars-Erik Eriksson Ola Jeppsson

Position Position Position

Chairman of the board Board member and CEO Board member

Other Appointments Other Appointments Other Appointments

Chairman at BiOxyDyn, Mirada-Medical, Peptonic 

Medical and Partner Fondkommission. Board 

member at Gelexir Health Care and Sonowand

Board member at Elano and Salitre, as well as 

partner at Ed-Consult Handelsbolag

Board member at the Swedish Fulbright Alumni 

Association Board

Previous background Previous background Previous background

Vice President at Elekta (1986-98), where he led 

the expansion to the US and Asia. He started von 

Celsing Neuroventures Capital in the late 90s 

where he was CEO until 2007. He is chairman 

and advisor to several Medtech companies in 

Europe and the US

Previously CEO and Chief Accountant at 

Sparbankerne in Sweden. Since the 90s he has 

been active as an entrepreneur in Sweden and 

internationally, and board member of several 

companies within the Ikano-group

Has several years of experience within the 

medtech industry, having held positions at 

Siemens and Elekta. He has spend the last five 

years leading Amrops Global Life Science 

practice, focusing on leadership recruitment to the 

Life Science sector

No. of shares No. of shares No. of shares

B-shares: 10 000 A-shares: 200 000, B-shares: 717 312

v

Rolf Kiessling Arne Ferstad Karl-Göran Tranberg

Position Position Position

Board member Board member Board member

Other Appointments Other Appointments Other Appointments

Chairman at Accuro Immunology and board 

member at NK-CELL KONSULT KIESSLING

CEO at Ankor Consultants. Chairman at AroCell, 

CombiGene, Aggancio Research and Medfield 

Diagnostics. Board member at Peptonic and 

NeuroVive Pharmaceuticals

CEO and board member at KG Tranberg Medical

Previous background Previous background Previous background

Has been a professor in experimental oncology at 

Karolinska Institutet in Stockholm since 1994. 

Kiessling and his team work on developing new 

immunotherapies to cure cancer diseases

Has been leading Baxter Healthcare's operations 

in the Nordic and Benelux regions, as well as 

having held leading R&D positions at Baxter. He 

has broad experience within biotechnology, 

including business and drug development 

internationally

Professor and retired chief surgeon at Lunds 

University Hospital. He has developed the imILT 

method, and published several papers about the 

treatment method.

No. of shares No. of shares No. of shares

no shares B-shares: 15 000 A-shares: 200 000, B-shares: 1 207 499

Source: company data
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SHAREHOLDER STRUCTURE AS OF MARCH 31, 2018

Shareholder
Number of A-

shares

Number of B-

shares
Ownership Voting rights

KG Tranberg Medical AB 200,000 1,207,499 4.9% 9.4%

Elano Aktiebolag 200,000 723,916 3.2% 8.0%

Försåakringsaktiebolaget, Avanza Pension 0 2,665,942 9.3% 7.8%

Nordnet Pensionsförsäkring AB 0 2,263,701 7.9% 6.6%

Six Sis AG, W8IMY 100,000 57,900 0.6% 3.1%

Bagge, Richard 100,000 0 0.4% 2.9%

Ålandsbanken AB, W8IMY 0 494,786 1.7% 1.5%

Bodestig, Karl Johan 0 280,263 1.0% 0.8%

Swedbank Försäkring 0 279,037 1.0% 0.8%

Aktiebolaget Possessor 0 264,332 0.9% 0.8%

Others 0 19,858,367 69.2% 58.2%

Total 600,000 28,095,743 100% 100%

Source: company data



Clinical Laserthermia Systems AB

 

 

Marketing material commissioned by Clinical Laserthermia Systems AB 18 
 

 

 

 

 

CLINICAL STUDIES OVERVIEW - KEY INFORMATION AND ORIGINAL TRIAL TIMELINE

Cancer type Potential Market* 2015 Partners

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Pancreas
Institut Paoli-

Calmettes

Pancreas
Verona University 

Hospital

Pancreas
Portugese Oncology 

Institute

Breast 193,000
Nottingham 

University Hospital

Skin 18,100 Karolinska Hospital

Multiple n/a
Goethe University 

Hospital

Prostate 72,233

F
L

A Toronto General 

Hospital

*Number of patients in EU&US, data for 2016

Source: company data and Nordea

2019 2020

im
IL

T

65,000

2016 2017 2018

Still ongoing

Still ongoing
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CLS - KEY MILESTONES

Period Desciption Product/Treatment Cash, SEK

2015 Q4
Letters of intent signed with University Hospital of Verona and Portuguese Oncology Institute in 

Porto
- / imILT -

2016 Q1 Letters of intent signed with Nottingham University and Institut Paoli-Calmettes in Marseille - / imILT -

2016 Q1 Approval of application for funding through EU's Horizon2020 programme - 20,000,000

2016 Q3 Letter of intent signed with the University of Texas Medical Branch - / FLA -

2017 Q1 Acquisition of Medizin-Technologie GmbH, which provided CLS with patents in diffuse fibres - -

2017 Q1 FDA application for diffuse fibres approved, allowing CLS to sell the fibres in the US - -

2017 Q2 First product order received for diffuse fibres from an unnamed US hospital. Diffuse fibres / FLA 50,000

2017 Q4 Order received by University of Texas Medical Branch for applicator kits used in FLA Applicator kit / FLA 100,000

2017 Q4
Orders received from three US hospitals, University of Texas Medical Branch, Desert Medical 

Imaging and an unnamed customer
Applicator kit / FLA 650,000

2017 Q4
CLS initiated tests of TRANBERG Thermal Therapy System in a vetinary setting, for treatment of 

cancer in dogs
- -

2018 Q1 Order received from Laser Prostate Centers of America for applicator kits used in FLA Applicator kit / FLA 55,000

2018 Q1 Order received from University of Texas Medical Branch for a TRANBERG mobile laser unit

2018 Q2 Order received by University of Texas Medical Branch for applicator kits used in FLA Applicator kit / FLA 400,000

2018 Q2 Order received from a leading US hospital for applicator kits used in FLA Applicator kit / FLA 110,000

Source: Company data and Nordea

OPERATING INCOME - ROLLING 12M CASH FLOW FROM OPERATIONS - ROLLING 12M

Source: Company data and Nordea Source: Company data and Nordea
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CLS SHARE PRICE AND DAILY VOLUME

½

Source: Thomson Reuters and Nordea
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imILT TUMOUR ABLATION

Source: Company data
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GEOGRAPHIC OVERVIEW

Source: Company data and Nordea Markets

MOBILE LASER UNIT

Source: Company data
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LASER LIGHT BY DIFFUSE FIBRE 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Company data 

LASER LIGHT BY RADIAL FIBRE 

Source: Company data 
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CLS: CLINICAL STUDIES OVERVIEW

Hospital Country Treatment Indication Start

Original 

estimated 

end

Status
Estimated 

Enrolment
Type LoI*

Institut Paoli-Calmettes France imILT Pancreas Oct-16 Oct-19 Recruiting 5 Horizon2020 x

J W Goethe Hospital Germany imILT Solid tumours Feb-16 Aug-18 Recruiting 30 CLS Study

Karolinska Sjukhuset Sweden imILT
Skin, malignant 

melanoma
Oct-15 Dec-17 Recruiting 5 CLS Study

Nottingham University 

Hospital
UK imILT Breast cancer Jun-16 Aug-18 Recruiting 5 Horizon2020 x

Portuguese Oncology 

Institute of Porto
Portugal imILT Pancreas May-17 Apr-19 Recruiting 20 Horizon2020 x

University Hospital of Verona Italy imILT Pancreas Feb-16 Mar-18 Recruiting 10 - x

Toronto General Hospital Canada FLA Prostate Apr-18 Apr-20 Ongoing 25 - x

*Letter of Intent

Source: Clinicaltrials.gov and Nordea
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APPROVED PATENTS

Number Description Approved Awaiting approval Filed Expiry

SE532142C
Apparatus for determining thermal 

properties in a tissue
SE 2007 2027

EP 2532319 B1 Divisional application to EP2532319A1 EP, ES, FR, GB, IE, IT, PL, TR DE 2008 2028

US 8,753,381 B2
Apparatus and methods for determining a 

property of a tissue
US 2007 2027

EP 2532319 A1
Apparatus and methods for determining a 

property of a tissue
EP 2007 2027

201480023179.0

Apparatus And Method For Controlling 

Immunostimulating

Laser Thermotherapy

CH 2013 2027

Source: Company data and Nordea

PATENT APPLICATIONS

US 2013/0079852 AI Divisional application to US 8,753,381 B2 US 2007

PCT/EP2014/058934

Apparatus and Method For Controlling 

Immunostimulating

Laser Thermotherapy

AU, BR, CN, JP, KR, US, 

EP
2013

200880115360.9
Apparatus and methods for determining a 

property of a tissue
CH 2007

EP16204195.8
Apparatus and Method for Controlling 

Laser Thermotherapy
EP 2016

Source: Company data and Nordea
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GLOBAL ONCOLOGY SALES, USDbn 

Source: Evaluate Pharma and Nordea 

SALES BY INDICATION, USDbn 

 Source: Evaluate Pharma and Nordea 

GLOBAL ONCOLOGY SALES PER REGION 

 Source: Evaluate Pharma and Nordea 

REGIONAL DIVISION 

 Source: Evaluate Pharma and Nordea 

INCIDENCE BY INDICATION 

 
Source: Evaluate Pharma and Nordea 

MORTALITY BY INDICATION 

 
Source: Evaluate Pharma and Nordea 

INCIDENCE BY GEOGRAPHY 

 Source: Evaluate Pharma and Nordea 

MORTALITY BY GEOGRAPHY 

 Source: Evaluate Pharma and Nordea 
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EUROPEAN AND US MARKET POTENTIAL PER INDICATION FOR imILT 

Source: Company data 

GLOBAL ONCOLOGY SALES: PROSTATE CANCER 

 
Source: Evaluate and Nordea 

Cancer Patients Market, EURm
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AN ELEKTA RADIOTHERAPY SYSTEM 

Source: Elekta 

A VARIAN RADIOTHERAPY SYSTEM 

Source: Varian 
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ELEKTA GROWTH AND MARGINS*

*Calenderised

Source: Company data and Nordea

14.4%

7.6%
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13%

25%

38%

50%

2012 2013 2014 2015 2016 2017

Revenue growth, y/y (RHS) Organic growth, y/y (RHS) Gross margin

Adj EBITDA margin Adj EBIT margin

ELEKTA FINANCIALS*

SEKm 2012 2013 2014 2015 2016 2017

Revenue 9,727 10,471 10,938 11,469 10,596 11,434

Gross profit 4,502 4,606 4,541 4,677 4,391 4,832

EBITDA 1,965 2,173 2,028 1,405 1,030 1,818

EBIT 1,624 1,773 1,555 767 406 1,117

One-offs, opex 271 271 271 271 271 271

Adj. EBITDA 1,053 2,139 1,992 1,349 1,624 1,976

Adj. EBIT 1,895 2,044 1,826 1,038 677 1,388

Revenue growth, y/y 14.4% 7.6% 4.5% 4.9% -7.6% 7.9%

Organic growth, y/y - - - -3.3% 2.8% 9.5%

Gross margin 46.3% 44.0% 41.5% 40.8% 41.4% 42.3%

EBITDA margin 20.2% 20.8% 18.5% 12.3% 9.7% 15.9%

Adj EBITDA margin 10.8% 20.4% 18.2% 11.8% 15.3% 17.3%

EBIT margin 16.7% 16.9% 14.2% 6.7% 3.8% 9.8%

Adj EBIT margin 19.5% 19.5% 16.7% 9.1% 6.4% 12.1%

*Calenderised

Source: Company data and Nordea

ELEKTA 2017 SALES*

*Calenderised

Source: Company data and Nordea

EMEA
36%
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VARIAN GROWTH AND MARGINS

Source: Company data and Nordea
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35.8%
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25%

38%

50%

63%

2012 2013 2014 2015 2016 2017

Revenue growth, y/y (RHS) Organic growth, y/y (RHS) Gross margin

Adj EBITDA margin Adj EBIT margin

VARIAN FINANCIALS

USDm 2012 2013 2014 2015 2016 2017

Revenue 1,696 2,304 2,393 2,491 2,621 2,668

Gross profit 984 1,023 1,023 1,032 1,113 1,156

EBITDA 524 528 464 464 515 419

EBIT 463 465 401 396 435 342

One-offs 0 0 0 0 25 77

Adj. EBITDA 524 528 464 464 540 495

Adj. EBIT 463 465 401 396 460 418

Revenue growth, y/y 9.2% 35.8% 3.8% 4.1% 5.2% 1.8%

Organic growth, y/y - - - - 7.0% 2.0%

Gross margin 58.0% 44.4% 42.8% 41.4% 42.5% 43.3%

EBITDA margin 30.9% 22.9% 19.4% 18.6% 19.6% 15.7%

Adj EBITDA margin 30.9% 22.9% 19.4% 18.6% 20.6% 18.6%

EBIT margin 27.3% 20.2% 16.8% 15.9% 16.6% 12.8%

Adj EBIT margin 27.3% 20.2% 16.8% 15.9% 17.6% 15.7%

*Adjusted for divestment of Image Components division in 2016 and 2017. Financials 2012-15 is restated by Nordea

Source: Company data and Nordea

VARIAN 2017 SALES

Source: Company data and Nordea

EMEA
29%

Ameri
cas
51%

APAC
20%
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REVENUE GROWTH

*Elekta numbers have been calenderised

Source: Company data and Nordea
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Source: Company data and Nordea
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*Elekta numbers have been calenderised

Source: Company data and Nordea
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Source: Company data and Nordea
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4

Source: National Cancer Institute and Nordea Source: National Cancer Institute and Nordea
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BREAST CANCER - NEW CASES AND DEATHS (1975-2015) BREAST CANCER - 5-YEAR SURVIVAL RATE (1975-2010)

Source: National Cancer Institute and Nordea Source: National Cancer Institute and Nordea
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Source: National Cancer Institute and Nordea Source: National Cancer Institute and Nordea
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Source: National Cancer Institute and Nordea Source: National Cancer Institute and Nordea
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KIDNEY CANCER - NEW CASES AND DEATHS (1975-2015) KIDNEY CANCER - 5-YEAR SURVIVAL RATE (1975-2010)

Source: National Cancer Institute and Nordea Source: National Cancer Institute and Nordea
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OPERATING INCOME OPERATING INCOME - ROLLING 12M

Source: Company data and Nordea Source: Company data and Nordea
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OPEX OPEX - ROLLING 12M

Source: Company data and Nordea Source: Company data and Nordea
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CASH FLOW FROM OPERATIONS CASH FLOW FROM OPERATIONS - ROLLING 12M

Source: Company data and Nordea Source: Company data and Nordea
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CASH FLOW FROM EQUITY ISSUES

Source: company data and Nordea
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DEVELOPMENT OF EQUITY CAPITAL FOR YEARS 2012-2018

Year Event
Change in the number 

of shares

Change in share 

capital

Total number of 

shares

Total share 

capital

2018 Oversupscription* 3,157,900 292,106 39,027,578 3,610,051

2018 New share issue 7,173,935 663,589 35,869,678 3,317,945

2017 New share issue 1,470,588 136,029 28,651,079 2,650,224

2017 New share issue 3,397,561 314,274 27,180,491 2,514,195

2016 New share issue 89,978 8,323 23,782,930 2,199,920

2016 Offset share issue 285,714 26,429 23,692,952 2,191,597

2016 New share issue 3,120,965 288,689 23,407,238 2,165,169

2015 New share issue 642,850 59,464 20,286,273 1,876,479

2014 New share issue 2,595,427 240,077 19,643,423 1,817,016

2013 Exercise of warrants 57,000 5,273 17,047,996 1,576,939

2013 New share issue 2,427,285 224,524 16,990,996 1,571,666

2012 Exercise of warrants 797,924 73,808 14,563,711 1,347,142

2012 Exercise of warrants 20,262 1,874 13,765,787 1,273,334

2012 New share issue 596,667 55,192 13,745,525 1,271,460

2012 Exercise of warrants 22,681 2,098 13,148,858 1,216,268

2012 New share issue 1,694,600 156,751 13,126,177 1,214,171

2012 New share issue 416,666 38,542 11,431,577 1,057,420

*Assuming that the oversubscription option is fully utilised

Source: Company data
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imILT MARKET POTENTIAL

2017 Patients

Skin 18,100

Lung 107,000 - 175,000

Pancreas 56,000 - 65,000

Breast 193,000

Kidney 28,100

Prostate 72,233

Liver 10,263

Total ~560,000

Source: Company data

ESTIMATED CLS SALES BREAKDOWN

Source: Nordea estimates
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ESTIMATED SALES BY CLS

SEKm 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Revenue 12 15 78 144 214 292 379 475 582 699 829 959 1,100

growth 218% 24% 415% 85% 49% 37% 30% 25% 22% 20% 19% 16% 15%

imILT 0 8 59 85 115 148 184 224 268 317 371 416 466

growth - - 654% 45% 34% 28% 25% 22% 20% 18% 17% 12% 12%

FLA 2 7 19 58 99 144 195 251 313 382 458 542 635

growth 218% 271% 158% 212% 70% 46% 35% 29% 25% 22% 20% 18% 17%

Horizon2020 10 0 0 0 0 0 0 0 0 0 0 0 0

Source: Nordea Estimates

CLS - REVENUE AND MARGINS

Source: Nordea estimates

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

200

400

600

800

1,000

1,200

S
E

K
m

Revenue Gross margin (RHS) EBIT margin (RHS)

CLS - EBIT

Source: Nordea estimates

-100

-50

0

50

100

150

200

250

S
E

K
m



Clinical Laserthermia Systems AB

 

 

Marketing material commissioned by Clinical Laserthermia Systems AB 45 
 

imILT - PANCREATIC CANCER imILT - BREAST CANCER

Source: Nordea estimates Source: Nordea estimates
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imILT: PANCREATIC CANCER, 2021E SALES imILT: PANCREATIC CANCER, 2030E SALES

SEKm SEKm

150 1.0% 1.3% 1.5% 1.8% 2.0% 150 4.5% 4.8% 5.0% 5.3% 5.5%

1% 17 22 26 30 35 1% 132 140 147 154 162

2% 17 22 26 31 35 2% 134 141 149 156 163

3% 18 22 26 31 35 3% 135 142 150 157 165

4% 18 22 27 31 36 4% 136 144 151 159 167

5% 18 22 27 31 36 5% 138 145 153 161 168

Source: Company data and Nordea Source: Company data and Nordea
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imILT: BREAST CANCER, 2021E SALES imILT: BREAST CANCER, 2030E SALES

SEKm SEKm

316 0.6% 0.8% 1.1% 1.3% 1.6% 316 2.8% 3.1% 3.3% 3.6% 3.8%

1% 30 44 58 72 85 1% 263 286 310 333 357

2% 31 45 58 72 86 2% 265 289 313 336 360

3% 31 45 59 73 87 3% 268 292 316 340 364

4% 31 45 60 74 88 4% 271 295 319 343 367

5% 32 46 60 74 89 5% 273 298 322 346 371

Source: Company data and Nordea Source: Company data and Nordea
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FLA - EARLY STAGE PROSTATE CANCER

Source: Nordea estimates
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FLA: EARLY STAGE PROSTATE CANCER, 2021E SALES FLA: EARLY STAGE PROSTATE CANCER, 2030E SALES
SEKm SEKm

635 0.1% 0.3% 0.5% 0.8% 1.0% 635 2.7% 3.0% 3.2% 3.5% 3.7%

1% 11 29 57 86 114 1% 525 574 622 671 720

2% 12 29 58 87 115 2% 530 579 628 678 727

3% 12 29 58 87 116 3% 535 585 635 684 734

4% 12 29 59 88 118 4% 541 591 641 691 741

5% 12 30 59 89 119 5% 546 596 647 697 748

Source: Company data and Nordea Source: Company data and Nordea

P
ri

c
e
 i

n
fl

a
ti

o
n

Market share

P
ri

c
e
 i

n
fl

a
ti

o
n

Market share



Clinical Laserthermia Systems AB

 

 

Marketing material commissioned by Clinical Laserthermia Systems AB 47 
 

CLS - OTHER EXPENSES

Source: Nordea estimates

0

20

40

60

80

100

120

140

160

S
E

K
m

CLS - STAFF COSTS

Source: Nordea estimates

0

5

10

15

20

25

30

S
E

K
m

CLS - D&A

Source: Nordea estimates

0

20

40

60

80

100

120

S
E

K
m

CLS - COST SPLIT

Source: Nordea estimates

0%

20%

40%

60%

80%

100%

Other external expenses Staff costs Depreciation and amortization



Clinical Laserthermia Systems AB

 

 

Marketing material commissioned by Clinical Laserthermia Systems AB 48 
 

CASH FLOW FROM OPERATIONS FREE CASH FLOW

Source: Nordea estimates Source: Nordea estimates
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CASH POSITION CHANGE IN CASH

Source: Nordea estimates Source: Nordea estimates
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imILT: SKIN CANCER, 2030E SALES

SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 6.6 15.4 24.1 32.9 41.7

2% 6.6 15.5 24.4 33.2 42.1

3% 6.7 15.7 24.6 33.6 42.5

4% 6.8 15.8 24.9 33.9 42.9

5% 6.8 16.0 25.1 34.2 43.4

Source: Company data and Nordea estimates
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imILT: LUNG CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 51.3 119.7 188.0 256.4 324.8

2% 51.8 120.9 189.9 259.0 328.0

3% 52.3 122.0 191.8 261.5 331.3

4% 52.8 123.2 193.6 264.1 334.5

5% 53.3 124.4 195.5 266.6 337.7

Source: Company data and Nordea estimates
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imILT: KIDNEY CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 10.2 23.8 37.5 51.1 64.7

2% 10.3 24.1 37.8 51.6 65.4

3% 10.4 24.3 38.2 52.1 66.0

4% 10.5 24.6 38.6 52.6 66.7

5% 10.6 24.8 39.0 53.1 67.3

Source: Company data and Nordea estimates
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imILT: LIVER CANCER, 2030E SALES
SEKm

0.7% 1.8% 2.8% 3.8% 4.8%

1% 3.7 8.7 13.7 18.7 23.6

2% 3.8 8.8 13.8 18.8 23.9

3% 3.8 8.9 14.0 19.0 24.1

4% 3.8 9.0 14.1 19.2 24.3

5% 3.9 9.1 14.2 19.4 24.6

Source: Company data and Nordea estimates
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DCF VALUE ADDITION PER SHARE FROM SALES IN OTHER CANCER INDICATIONS

Source: Nordea estimates
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INCOME STATEMENT ESTIMATES 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E

SEKm 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E

Revenue 12 15 78 144 214 292 379 475

Growth, y/y

Cost of goods sold -1 -9 -46 -84 -124 -168 -216 -268

Gross profit 11 6 32 60 90 124 163 207

Gross profit margin 90.4% 40.5% 41.0% 41.5% 42.0% 42.5% 43.0% 43.5%

Other external expenses -33 -40 -48 -57 -67 -78 -90 -103

Staff costs -5 -7 -8 -10 -12 -14 -16 -19

EBITDA -27 -40 -24 -7 11 32 57 84

EBITDA margin n.m n.m n.m n.m 5.1% 10.8% 14.9% 17.8%

Depreciation and amortization -1 -1 -5 -9 -13 -18 -38 -47

EBIT -28 -41 -29 -16 -2 14 19 37

EBIT margin n.m n.m n.m n.m n.m 4.8% 4.9% 7.8%

Financials - net 0 0 0 0 0 0 0 0

Pre-tax profit -28 -41 -29 -16 -2 14 19 37

Tax payments 0 0 0 0 0 0 0 0

Tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net profit -28 -41 -29 -16 -2 14 19 37

Net profit margin n.m n.m n.m n.m n.m 4.8% 4.9% 7.8%

Performance metrics

Growth, y/y

Revenue 218% 24% 415% 85% 49% 37% 30% 25%

Gross profit -3% -44% 422% 87% 51% 38% 31% 27%

EBITDA n.m n.m n.m n.m n.m 191% 79% 49%

EBIT n.m n.m n.m n.m n.m n.m 32% 98%

EPS n.m n.m n.m n.m n.m n.m 32% 98%

Source: Nordea estimates
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INCOME STATEMENT

SEKm 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

Net revenue n.a. n.a. 0 0 0 0 4 11 12 15 78

  Revenue growth n.a. n.a. n.a. -90.3% -56.3% n.m. n.m. 208.5% 7.8% 24.1% 415.2%

    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 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

  EBITDA 0 0 -13 -18 -18 -17 -27 -21 -27 -40 -24

  Depreciation and impairments PPE 0 0 0 0 0 0 0 0 0 0 -1

  EBITA 0 0 -13 -18 -18 -17 -27 -21 -28 -40 -25

  Amortisation and impairments 0 0 0 0 0 0 0 0 -1 -1 -4

  EBIT n.a. n.a. -13 -18 -18 -17 -27 -21 -28 -41 -29

    of which associates 0 0 0 0 0 0 0 0 0 0 0

  Associates excluded from EBIT 0 0 0 0 0 0 0 0 0 0 0

  Net financials 0 0 0 0 0 0 0 0 0 0 0

Pre-tax profit 0 0 -13 -18 -17 -17 -27 -21 -28 -41 -29

  Reported taxes 0 0 0 0 0 0 0 0 0 0 0

  Net profit from continued operations 0 0 -13 -18 -17 -17 -27 -21 -28 -41 -29

  Discontinued operations 0 0 0 0 0 0 0 0 0 0 0

  Minority interests 0 0 0 0 0 0 0 0 0 0 0

  Net profit to equity 0 0 -13 -18 -17 -17 -27 -21 -28 -41 -29

EPS n.a. n.a. -0.87 -1.16 -1.03 -0.82 -1.14 -0.81 -0.86 -1.15 -0.81

  DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

    of which ordinary 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

    of which extraordinary 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Profit margin in percent

  EBITDA n.a. n.a. n.m. n.m. n.m. n.m. -735.1% -183.7% -226.4% -267.6% -31.2%

  EBITA n.a. n.a. n.m. n.m. n.m. n.m. -736.6% -185.3% -227.4% -268.6% -32.2%

  EBIT n.a. n.a. n.m. n.m. n.m. n.m. -736.6% -185.3% -232.4% -273.6% -37.2%

Adjusted earnings

  EBITDA (adj) 0 0 -13 -18 -18 -17 -27 -21 -27 -40 -24

  EBITA (adj) 0 0 -13 -18 -18 -17 -27 -21 -28 -40 -25

  EBIT (adj) 0 0 -13 -18 -18 -17 -27 -21 -28 -41 -29

  EPS (adj) n.a. n.a. -0.87 -1.16 -1.03 -0.82 -1.14 -0.81 -0.86 -1.15 -0.81

Adjusted profit margins in percent

  EBITDA (adj) n.a. n.a. n.m. n.m. n.m. n.m. -735.1% -183.7% -226.4% -267.6% -31.2%

  EBITA (adj) n.a. n.a. n.m. n.m. n.m. n.m. -736.6% -185.3% -227.4% -268.6% -32.2%

  EBIT (adj) n.a. n.a. n.m. n.m. n.m. n.m. -736.6% -185.3% -232.4% -273.6% -37.2%

Performance metrics

  CAGR last 5 years

    Net revenue n.a. n.a. n.a. n.a. n.a. n.a. n.a. 146.8% 299.1% 391.7% 266.4%

    EBITDA n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

    EBIT n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m. n.m.

    EPS n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m. n.m.

    DPS n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

  Average last 5 years

    Average EBIT margin n.a. n.a. n.a. n.a. n.a. n.a. -2,352% -665.0% -405.3% -316.7% -122.0%

    Average EBITDA margin n.a. n.a. n.a. n.a. n.a. n.a. -2,342% -661.9% -401.3% -312.2% -116.5%

VALUATION RATIOS - ADJUSTED EARNINGS
SEKm 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

  P/E (adj) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/EBITDA (adj) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/EBITA (adj) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/EBIT (adj) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

VALUATION RATIOS - REPORTED EARNINGS
SEKm 2010 2011 2012 2013 2014 2015 2016 2,017 2018E 2019E 2020E

  P/E n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/Sales n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 22.0 17.4 3.6

  EV/EBITDA n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/EBITA n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  EV/EBIT n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.m. n.m. n.m.

  Dividend yield (ord.) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 0.0% 0.0% 0.0%

  FCF yield n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. -10.8% -14.2% -6.8%

  Payout ratio n.a. n.a. 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company data and Nordea estimates
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BALANCE SHEET

SEKm 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

  Intangible assets 0 0 12 14 17 18 20 24 25 26 28

    of which R&D 0 0 0 0 0 0 0 0 0 0 0

    of which other intangibles 0 0 12 14 17 18 20 24 25 26 28

    of which goodwill 0 0 0 0 0 0 0 0 0 0 0

  Tangible assets 0 0 0 0 0 0 0 1 1 2 3

  Shares associates 0 0 0 0 0 0 0 0 0 0 0

  Interest bearing assets 0 0 0 0 0 0 0 0 0 0 0

  Deferred tax assets 0 0 0 0 0 0 0 0 0 0 0

  Other non-IB non-current assets 0 0 0 0 0 0 0 0 0 0 0

  Other non-current assets 0 0 0 0 0 0 0 0 0 0 0

  Total non-current assets 0 0 12 14 17 19 20 25 26 28 31

  Inventory 0 0 0 0 0 0 0 3 3 4 22

  Accounts receivable 0 0 0 0 0 0 0 0 1 2 12

  Other current assets 0 0 1 1 2 1 1 1 1 2 9

  Cash and bank 0 0 7 14 19 3 6 16 32 37 17

  Total current assets 0 0 8 15 20 4 7 20 38 45 60

  Assets held for sale 0 0 0 0 0 n.a. n.a. n.a. n.a. n.a. n.a.

Total assets 0 0 20 29 37 22 27 45 65 73 91

  Shareholders equity 0 0 17 26 32 19 17 33 54 61 32

    Of which preferred stocks 0 0 0 0 0 0 0 0 0 0 0

    Of which equity part of hybrid debt 0 0 0 0 0 0 0 0 0 0 0

  Minority interest 0 0 0 0 0 0 0 0 0 0 0

  Total Equity 0 0 17 26 32 19 17 33 54 61 32

  Deferred tax 0 0 0 0 0 0 0 0 0 0 0

  Long term interest bearing debt 0 0 0 0 0 0 0 1 2 1 1

  Pension provisions 0 0 0 0 0 0 0 0 0 0 0

  Other long-term provisions 0 0 0 0 0 0 0 0 0 0 0

  Other long-term liabilities 0 0 0 0 0 0 0 0 0 0 0

  Convertible debt 0 0 0 0 0 0 0 0 0 0 0

  Shareholder debt 0 0 0 0 0 0 0 0 0 0 0

  Hybrid debt 0 0 0 0 0 0 0 0 0 0 0

  Total non-current liabilities 0 0 0 0 0 0 0 1 2 1 1

  Short-term provisions 0 0 0 0 0 0 0 0 0 0 0

  Accounts payable 0 0 2 2 4 2 3 3 3 4 19

  Other current liabilities 0 0 1 1 1 1 7 7 6 8 39

  Short term interest bearing debt 0 0 0 0 0 0 0 0 0 0 0

  Total current liabilities 0 0 3 3 5 3 10 11 9 11 58

  Liabilities for assets held for sale 0 0 0 0 0 0 0 0 0 0 0

Total liabilities and equity 0 0 20 29 37 22 27 45 65 73 91

Balance sheet and debt metrics

  Net debt 0 0 -7 -14 -19 -3 -6 -14 -31 -36 -16

  Working capital 0 0 -2 -2 -4 -2 -9 -5 -3 -3 -15

  Invested capital 0 0 10 13 13 17 11 19 23 25 16

  Capital employed 0 0 17 26 32 19 17 34 56 62 33

  ROE n.m. n.m. -148.6% -84.9% -60.7% -65.0% -147.6% -84.9% -63.7% -71.9% -62.7%

  ROIC n.m. n.m. -196.0% -124.5% -107.7% -87.2% -151.5% -108.5% -103.5% -134.2% -112%

  ROCE n.a. n.a. -74.2% -69.6% -55.7% -85.3% -157.6% -60.7% -50.6% -66.6% -87.9%

  Net debt/EBITDA n.m. n.m. 0.6 0.7 1.1 0.2 0.2 0.7 1.1 0.9 0.7

  Interest coverage n.a. n.a. -806.7 -99.7 -482.5 -15,744 -490.0 -410.4 -771.9 -1,146.3 -802.6

  Equity ratio n.m. n.m. 85.2% 89.4% 85.4% 87.4% 62.5% 73.4% 83.6% 82.7% 34.9%

  Net gearing n.m. n.m. -40.6% -51.8% -59.2% -13.5% -36.3% -41.9% -56.9% -59.5% -50.1%

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT

SEKm 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

EBITDA (adj) for associates 0 0 -13 -18 -18 -17 -27 -21 -27 -40 -24

  Paid taxes 0 0 0 0 0 0 0 0 0 0 0

  Net financials 0 0 0 0 0 0 0 0 0 0 0

  Change in provisions 0 0 0 0 0 0 0 0 0 0 0

  Change in other LT non-IB 0 0 0 0 0 0 0 0 0 0 0

  Cash flow to/from associates 0 0 0 0 0 0 0 0 0 0 0

  Dividends paid to minorities 0 0 0 0 0 0 0 0 0 0 0

  Other adj to reconcile to cash flow 0 0 0 0 0 0 0 0 0 0 0

Funds from operations (FFO) 0 0 -13 -18 -18 -17 -27 -21 -27 -40 -24

  Change in NWC 0 0 1 0 2 -2 7 -3 -2 0 12

Cash flow from operations (CFO) 0 0 -12 -18 -16 -19 -20 -24 -29 -40 -12

  Capital expenditure 0 0 -2 -2 -2 -2 -2 -5 -3 -2 -8

Free cash flow before A&D 0 0 -14 -21 -18 -21 -21 -29 -32 -42 -20

  Proceeds from sale of assets 0 0 0 0 0 0 0 0 0 0 0

  Acquisitions 0 0 0 0 0 0 0 0 0 0 0

  Free cash flow 0 0 -14 -21 -18 -21 -21 -29 -32 -42 -20

  Dividends paid 0 0 0 0 0 0 0 0 0 0 0

  Equity issues / buybacks 0 0 19 27 23 4 25 37 49 48 0

  Net change in debt 0 0 0 0 0 0 0 2 0 0 0

  Other financing adjustments 0 0 0 0 0 0 0 0 0 0 0

  Other non-cash adjustments 0 0 2 0 0 0 0 0 0 0 0

  Change in cash 0 0 7 6 5 -16 4 9 17 5 -20

Cash flow metrics

  Capex/D&A n.m. n.m. 1,722% 2,100% 4,292% 3,557% 2,889% 2,656% 350% 267% 167%

  Capex/Sales n.a. n.a. n.a. n.a. n.a. -1,614% -42% -41% -21% -16% -10%

Key information

  Share price year end (/current) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 8 8 8

  Market cap. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 298 298 298

  Enterprise value n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 267 262 282

  Diluted no. of shares, year-end (m) 0.0 0.0 14.6 17.0 17.0 23.4 23.8 28.7 35.9 35.9 35.9

Source: Company data and Nordea estimates
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Origin of the report 
This report originates from: Nordea Bank AB (publ), including its branches Nordea Danmark, filial af Nordea Bank AB (publ), Sverige, Nordea Bank AB (publ), filial i 
Finland and Nordea Bank AB (publ), filial i Norge (together “Nordea”) acting through their unit Nordea Markets. 

Nordea Bank AB (publ) is supervised by the Swedish Financial Supervisory Authority and the branches are supervised by the Swedish Financial Supervisory Authority 
and the Financial Supervisory Authorities in their respective countries. 

Content of  report 
This report has been prepared solely by Nordea Markets. 

Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from opinions presented by other departments in Nordea. 
This may typically be the result of differing time horizons, methodologies, contexts or other factors. 

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the 
purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or particular 
needs of any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision 

Opinions or ratings are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying 
market movements in combination with considerations of the market situation and the time horizon. Key assumptions of forecasts or ratings in research cited or 
reproduced appear in the research material from the named sources. The date of publication appears from the research material cited or reproduced. Opinions and 
estimates may be updated in subsequent versions of the report, provided that the relevant company/issuer is treated anew in such later versions of the report. 

Validity of the report 
All opinions and estimates in this report are, regardless of source, given in good faith, and may only be valid as of the stated date of this report and are subject to 
change without notice. 

No individual investment or tax advice 
The report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This report 
has been prepared by Nordea Markets as general information for private use of investors to whom the report has been distributed, but it is not intended as a personal 
recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investment advice, and does not take into account the 
individual investor’s particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile 
and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The 
investor bears the risk of losses in connection with an investment. 

Before acting on any information in this report, it is recommendable to consult (without being limited to) one’s financial, legal, tax, accounting, or regulatory advisor in 
any relevant jurisdiction. 

The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make 
his/her own appraisal of the tax and other financial merits of his/her investment. 

Sources 
This report may be based on or contain information, such as opinions, estimates and valuations which emanate from: Nordea Markets’ analysts or representatives, 
publicly available information, information from other units of Nordea, or other named sources. 

To the extent this publication or report is based on or contain information emanating from other sources (“Other Sources”) than Nordea Markets (“External 
Information”), Nordea Markets 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 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 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. The internal rules 
have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst 
will abuse or cause others to abuse confidential information. It is the policy of Nordea Markets that no link exists between revenues from capital markets activities and 
individual analyst remuneration.  Nordea and the branches are members of national stockbrokers’ associations in each of the countries in which Nordea has head 
offices. Internal rules have been developed in accordance with recommendations issued by the stockbrokers associations. This material has been prepared following 
the Nordea Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid. 

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. This research report is intended only for, and may be distributed only to, accredited investors, expert investors or institutional investors in 
Singapore who may contact Nordea Bank, Singapore Branch of 3 Anson Road, #22-01, Springleaf Tower, Singapore 079909. 

This report may be distributed by Nordea Bank Luxembourg S.A., 562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision of the Commission de 
Surveillance du Secteur Financier. 
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Analyst shareholdings 

Nordea Markets equity and credit analysts do not hold shares in the 
companies that they cover.No holdings or other affiliations by analysts 
or associates. 

 
Fair value and sensitivity  

We calculate our fair values by weighting DCF, DDM, SOTP, asset-
based and other standard valuation methods. Our fair values are 
sensitive to changes in valuation assumptions, of which growth, 
margins, tax rates, working capital ratios, investment-to-sales ratios and 
cost of capital are typically the most sensitive. It should be noted that 
our fair values would change by a disproportionate factor if changes are 
made to any or all valuation assumptions, owing to the non-linear 
nature of the standard valuation models applied (mentioned above). As 
a consequence of the standard valuation models we apply, changes of 
1-2 percentage points in any single valuation assumption can change 
the derived fair value by as much as 30% or more. All research is 
produced on an ad hoc basis and will be updated when the 
circumstances require it 
 

Marketing Material 

This research report should be considered marketing material, as it has 

been commissioned and paid for by the subject company, and has not 

been prepared in accordance with the regulations designed to promote 

the independence of investment research and it is not subject to any 

legal prohibition on dealing ahead of the dissemination of the report. 

However, Nordea Markets analysts are according to internal policies not 

allowed to hold shares in the companies/sectors that they cover.. 
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other significant financial interest 

Nordea Markets has no market-making obligations in [the company]. 
 

Investment banking transactions 

In view of Nordea’s position in its markets readers should assume that 
the bank may currently or may in the coming three months and beyond 
be providing or seeking to provide confidential investment banking 
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This report has been reviewed for the purpose of verification of fact or 
sequence of facts, by the Issuer of the relevant financial instruments 
mentioned in the report prior to publication. No Nordea 
recommendations or target prices have, however, been disclosed to the 
issuer. The review has led to changes of facts in this report 
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