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KEY STATS  

Ticker CLSRb.ST 
 Market First North  
 
 
 

Share Price (SEK) 7.8 
 Market Cap (MSEK) 338 
 Net Debt 20E (MSEK) -30 
 Free Float 100 % 
 
 

Avg. daily volume (‘000) 114 
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KEY FINANCIALS (SEKm) 
 
 
 

2017 2018 2019E 2020E 2021E 2022E 

Net sales 1 2 4 14 50 116 

EBITDA -21 -33 -42 -48 -30 -12 

EBIT -21 -33 -42 -49 -31 -12 
  

ANALYSTS 

Erik Nordström 
erik.nordstrom@redeye.se 
Ludvig Svensson 
ludvig.svensson@redeye.se 

Exciting Year Ahead 
 
Redeye resumes coverage on CLS after the successful SEK 62 million capital raising 
(where we acted as financial advisor) and produce a Base case of SEK 10 per share. 
Strong investor interest in the rights issue combined with several potential catalysts  
in the year ahead, in our view, provide an attractive backdrop to the current  
investment case. 

Strong interest in the rights issue 

The recent rights issue of SEK 50.3 million, which was completed in early February, was 

oversubscribed by 42%, indicating a strong interest among investors. We see the strong 

interest as very positive and expect that the money raised, together with the additional  

SEK 12 million received through the parallell directed issue, will keep the company  

financed until late 2021.  

 

A year with potential catalysts 

The CLS stock is trading with limited liquidity and high volatility. We believe that 2020 will 

include many interesting events and see the potential initiation of the proof-of-concept 

study in imILT® and the launch of TRANBERG® Thermoguide Software on the US and 

European markets as catalysts for the stock. 

 

Upside potential 

With approvals already secured both in Europe and the US for its laser treatment of tumors, 

CLS offers significant long-term potential - particularly as recurring disposables will be its 

main source of sales. We view a 5% or higher market share in its cancer indications as 

achievable within 10 years, by when we expect revenues to reach approximately SEK 1 

billion. We see an upside potential in the case at current levels and set our Base case to 

SEK 10, and our Bull- and Bear case to SEK 15 and SEK 4, respectively. 
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Investment Thesis 

Minimally invasive tumor treatment 

CLS has developed a system to treat cancer tumors through two thermal ablation methods, 

FLA/LITT and imILT®. Both are minimally invasive and patients treated with the proprietary 

and immune-stimulating imILT® should be able to leave the hospital a few hours after 

treatment. We view this as a significant competitive advantage for CLS and see great 

potential in imILT®, although a larger proof-of-concept study is still needed to validate the 

method as safe and effective. 

 

Exposed to growing market 

While the global market for immunotherapies keeps growing and should be worth as much 

as USD 171 billion by 2028, the indications that CLS focuses on (breast, pancreatic and 

prostate cancer) have a potential value of around SEK 20 billion per year. We judge that CLS 

could achieve a 5-8% share of these markets within 10 years, giving potential sales of SEK 1 

billion.  

 

Recurring revenues from disposables 

The company's TRANBERG® system has been approved for sale in both Europe and the US, 

with the first sales made in 2017. Under its razor and blades model, the bulk of revenues will 

come from disposable products with high gross margins. We view this as a strong 

competitive advantage over many other medtech companies, whose revenue-generating 

product is the medical device. 

 

Software launch to increase interest 

The company's coming TRANBERG® Thermoguide Software should increase commercial 

interest in the TRANBERG® system. Over the longer term it also offers potential applications 

in the neuroscience field. 

 

Catalysts ahead 

An interesting and eventful 2020 ahead for CLS should potentially see the company initiate 

the proof-of-concept study in imILT® and receive approval for the Thermoguide software in 

the US and Europe. These developments and additional orders from the US should provide 

catalysts for the stock. 
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Counter Thesis 

 

Clinical trial challenges 

CLS has to conduct a large proof-of-concept study with up to 100 patients to validate imILT® 

as safe and effective. Clinical trials are time-consuming, expensive and patient recruitment 

often takes longer than expected. Moreover, the company may fail to achieve its primary 

endpoint.  

 

Highly competitive market 

The global market for cancer therapies is highly competitive, with new drugs and treatments 

constantly in development. If imILT® fails to show efficacy benefits over established 

treatments, we expect it to struggle to gain market share. 

 

Capital needs 

Although CLS is already generating sales, we expect the company to remain unprofitable until 

2023. Accordingly, the company may need additional funding in the coming three years which 

may result in poor share price development. 

 

 

 

 

 

 

  



dsfdsf  REDEYE Equity Research   Clinical Laserthermia Systems  14 February 2020 
 

4 

 

Funding Secured 
On December 18 2019, CLS announced a new issue of a maximum of 8,673,638 B shares 

with preferential rights for existing shareholders.  The subscription price was SEK 5.80, 

meaning that the company at most could receive SEK 50.3 million before deduction of 

transaction costs. The issue was completed in early February and was oversubscribed by 

42%, indicating a strong interest among investors. We see the strong interest as very positive 

and believe that it provides an indication of investors expecting an interesting year ahead for 

the company. In addition to the rights issue, CLS also received around SEK 12 million through 

a directed issue that was carried out in parallel. 

We expect that CLS, after deduction of transaction costs, has received approximately SEK 55 

million from the two issues and that its current cash position is around SEK 58 million. 

Accordingly, we think that the company will be financed until late 2021.  

Distribution of funds 

Source: CLS and Redeye Research 

We expect that around 30% of the money raised through the two issues will be used for 

working capital requirements, while around 20% (SEK 11 million) will be used for the initiation 

of the proof-of-concept study in imILT®. The study will, according to the company, be a large 

multi-center study, including up to 100 patients, to evaluate the effects of imILT® as a 

complement to the current standard treatment for pancreatic cancer in stage IV. 

 

We expect that the study will be intitated in late 2020 or during H1 2021 and be completed in 

late 2022/H1 2023. However, CLS will need additional funding in order to finalize the study 

and we believe that the company has good potential to attract project financing, just like it did 

in 2016 when funds from Horizon 2020 was granted.  
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TRANBERG® Thermoguide Software  
CLS has announced that it will soon launch a new software called TRANBERG® Thermoguide 

Software in collaboration with Image Guided Therapy SA and Siemens Healthineers. The 

software will be integrated into the TRANBERG® system and is being developed to provide 

real-time tissue temperature and cell damage calculations, making the monitoring procedure 

safer and more accurate.  

 

CLS filed for CE approval for the software in December 2019 and we expect to see market 

approval in H1 2020. The company is also planning an FDA filing, but this has been slightly 

delayed, partly due to the company’s ambition to establish the TRANBERG® system within 

neuro treatment, a new application area for CLS. However, we believe that the company will 

make an FDA filing in H1 2020 and that the software will be launched in both Europe and the 

US in late 2020 or during the early months of 2021. We argue that the Thermoguide software 

will increase the interest for the TRANBERG® system and expect the launch to be a key 

catalyst for the stock. 
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Forecast 
 We choose to only include breast and pancreatic cancer in our modelling (see our initiation 

report from December 2019) for imILT®, since these are indications where CLS has ongoing 

clinical trials and has signed letters of intent with hospitals. For FLA/LITT, we only include  

early-stage prostate cancer as it is the company’s only targeted indication for this  

treatment type in the US.  

Sales forecast, 2019-2030 (SEKm) 

Source: Redeye Research 

We forecast sales for the next 10 years using a top-down approach. For FLA/LITT, we have 

computed the market potential using the targeted patient population within prostate cancer 

in the US and Europe multiplied by the price per treatment. We have also assumed inflation 

and patient growth rates of 2% annually. We have estimated a penetration rate for each year 

and thus forecast peak penetration of 4% in 2030, corresponding to sales of SEK 571 million.  

 

To assess the market potential for imILT®, we have divided the estimates into breast cancer 

and pancreatic cancer and computed the market potential using the addressed patient 

population in each of these indications in both the US and Europe. We have then multiplied 

this by the price per treatment. As with the FLA/LITT forecast, we have assumed inflation and 

patient growth rates of 2% annually. As CLS is planning to initiate a large proof-of-concept 

study in imILT®, which we believe will start in late 2020/H1 2021 and be completed in late 

2022/H1 2023, we do not expect to see any revenues from this until 2022. We estimate peak 

penetration rates in 2030 of 4% and 7% in breast cancer and pancreatic cancer, respectively. 

We consequently see peak sales potential of around SEK 426 million. 

 

Given the above, we believe total sales can reach approximately SEK 1 billion in 2030. 

 

FLA/LITT 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

No. of patients 400,000 408,000 416,160 424,483 432,973 441,632 450,465 459,474 468,664 478,037 487,598 497,350
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Price per treatment (SEK) 23,100 23,562 24,033 24,514 25,004 25,504 26,014 26,535 27,065 27,607 28,159 28,722
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Market value (SEKm) 9,240 9,613 10,002 10,406 10,826 11,264 11,719 12,192 12,685 13,197 13,730 14,285
Penetration 0.03% 0.15% 0.50% 0.80% 1.00% 1.20% 1.40% 1.80% 2.30% 2.70% 3.00% 4.00%
Sales (SEKm) 2.8 14.4 50.0 83.2 108.3 135.2 164.1 219.5 291.7 356.3 411.9 571.4

imILT® 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Breast cancer
No. of patients 193,000 196,860 200,797 204,813 208,909 213,088 217,349 221,696 226,130 230,653 235,266 239,971
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Price per treatment (SEK) 23,100 23,562 24,033 24,514 25,004 25,504 26,014 26,535 27,065 27,607 28,159 28,722
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Market value (SEKm) 4,458 4,638 4,826 5,021 5,224 5,435 5,654 5,883 6,120 6,368 6,625 6,892
Penetration 0.0% 0.0% 0.0% 0.5% 1.2% 1.4% 1.8% 2.0% 2.3% 2.8% 3.2% 4.0%
Sales (SEKm) 0 0.0 0.0 25.1 62.7 76.1 101.8 117.7 140.8 178.3 212.0 275.7

Pancreatic cancer
No. of patients 60,000 61,200 62,424 63,672 64,946 66,245 67,570 68,921 70,300 71,706 73,140 74,602
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Price per treatment (SEK) 23,100 23,562 24,033 24,514 25,004 25,504 26,014 26,535 27,065 27,607 28,159 28,722
Growth (%) 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Market value (SEKm) 1,386 1,442 1,500 1,561 1,624 1,690 1,758 1,829 1,903 1,980 2,060 2,143
Penetration 0.0% 0.0% 0.0% 0.5% 1.4% 2.3% 2.8% 3.2% 4.0% 4.5% 5.5% 7.0%
Sales (SEKm) 0.0 0.0 0.0 7.8 22.7 38.9 49.2 58.5 76.1 89.1 113.3 150.0

Total imILT® sales (SEKm) 0.0 0.0 0.0 32.9 85.4 114.9 151.0 176.2 216.9 267.4 325.3 425.7

Total sales 3 14 50 116 194 250 315 396 509 624 737 997
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Valuation 
We use a discounted cash flow model (DCF) to value CLS and apply a WACC of 14%. We set 

terminal year to 2030 and apply a terminal growth rate and EBIT of 2% and 24%, respectively.  

Base case 

Source: Redeye Research 

With an estimated net cash position of SEK 58 million, our DCF model implies a fair value per 

share of SEK 10 in a Base case scenario. We also provide a sensitivity analysis to show how 

sensitive our valuation is to changes in WACC as well as terminal growth rate. 

Sensitivity analysis 

Source: Redeye Research 

 

 

 

CLS: Base case assumptions (SEKm)

Assumptions 2019-2030 2019-2023 2023-2030 DCF value

CAGR Sales 52% 110% 26% WACC 14.0%

EBIT margin (avg.) -59% -164% 14% PV of FCF 65

PV of Terminal value 328

Terminal EV 394

Growth of FCF 2.0% Net cash 58

EBIT margin 24%

DCF Value 452

Number of shares (m) 43

Fair value per share (SEK) 10

WACC

10.0% 12.0% 14.0% 16.0% 18.0%

1.50% 20.2 14.0 10.1 7.4 5.5

1.75% 20.7 14.3 10.3 7.5 5.6

2.00% 21.3 14.6 10 7.6 5.7

2.25% 21.9 14.9 10.6 7.7 5.8

2.50% 22.5 15.2 10.8 7.9 5.8

Terminal 

growth rate
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  Bull case  

In our Bull case scenario, we see a faster sales ramp-up for the TRANBERG® system in imILT® 

as well as a higher EBIT margin over the forecast period. We set terminal year to 2030 and apply 

a terminal growth rate and EBIT margin of 2% and 27%, respectively. 

Bull case  

Source: Redeye Research 

With an estimated net cash position of SEK 58 million, our model implies a fair value per share 

of SEK 15 in a Bull case scenario. 

Bear case  

In our Bear case, we see a scenario where the study in imILT® takes longer than expected and 

that it is finalized in 2024 instead of late 2022/H1 2023. Consequently, the sales ramp-up starts 

later. We also assume a slower uptake as well as a lower EBIT margin. We set terminal year to 

2030 and apply a terminal growth rate and EBIT margin of 2% and 23%, respectively. 

Bear case 

Source: Redeye Research 

With an estimated net cash position of SEK 58 million, our model implies a fair value per share 

of SEK 4 in a Bear case scenario. 

 Upside potential  

 We see good potential in the case at current share price levels and believe that the initiation of 

the proof-of-concept study in imILT® and the launch of TRANBERG® Thermoguide Software on 

the US and European markets can act as key catalysts for the stock, moving it closer to our 

Base case of SEK 10.

CLS: Bear case assumptions (SEKm)

Assumptions 2019-2030 2019-2023 2023-2030 DCF value

CAGR Sales 50% 53% 49% WACC 14.0%

EBIT margin (avg.) -98% -215% -23% PV of FCF -149

PV of Terminal value 277

Terminal EV 129

Growth of FCF 2.0% Net cash 58

EBIT margin 23%

DCF Value 187

Number of shares (m) 43

Fair value per share (SEK) 4

CLS: Bull case assumptions (SEKm)

Assumptions 2019-2030 2019-2023 2023-2030 DCF value

CAGR Sales 54% 112% 30% WACC 14.0%

EBIT margin (avg.) -50% -144% 16% PV of FCF 125

PV of Terminal value 470

Terminal EV 596

Growth of FCF 2.0% Net cash 58

EBIT margin 27%

DCF Value 654

Number of shares (m) 43

Fair value per share (SEK) 15
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Summary Redeye Rating 
The rating consists of three valuation keys, each constituting an overall assessment of several factors that are rated 

on a scale of 0 to 1 points. The maximum score for a valuation key is 5 points. 

Rating changes in the report 
 

People: 3 

 

CLS has an experienced Board and Management team with good knowledge of the industry. Several members of the Board and 

the Management team are found among the ten largest shareholders. 

 

Business: 3 

 

CLS is utilizing a razor and blades business model where the lion's share of revenues will be recurring. The company is operating 

on a profitable market and has a strong patent portfolio. CLS started to generate sales in 2017 and has interesting distribution 

agreements that have started to bear fruit. 

 

Financials: 1 

 

CLS is currently conducting clinical trials to validate its imILT® method and the company is not yet generating any profits. 
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PROFITABILITY 2017 2018 2019E 2020E 2021E 
ROE -123% -80% -108% -60% -80% 
ROCE -93% -65% -97% -88% -36% 
ROIC -60% -114% -125% -240% -126% 
EBITDA margin -3453% -1844% -1050% -336% -61% 
EBIT margin -3483% -1856% -1050% -336% -61% 
Net margin -3550% -1828% -1050% -334% -60% 

 

Please comment on the changes in Rating factors… 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INCOME STATEMENT 2017 2018 2019E 2020E 2021E 
Net sales 1 2 4 14 50 
Total operating costs -21 -35 -46 -63 -80 
EBITDA -21 -33 -42 -48 -30 
Depreciation 0 0 0 0 0 
Amortization 0 0 0 0 0 
Impairment charges 0 0 0 0 0 
EBIT -21 -33 -42 -49 -31 
Share in profits 0 0 0 0 0 
Net financial items 0 1 0 0 0 
Exchange rate dif. 0 0 0 0 0 
Pre-tax profit -21 -33 -42 -48 -30 
Tax 0 0 0 0 0 
Net earnings -21 -33 -42 -48 -30 

 

 

BALANCE SHEET 2017 2018 2019E 2020E 2021E 
Assets      
Current assets      
Cash in banks 16 25 8 58 50 
Receivables 2 2 0 2 4 
Inventories 3 5 0 1 5 
Other current assets 0 0 0 0 0 
Current assets 20 31 9 61 59 
Fixed assets      
Tangible assets 1 1 0 1 2 
Associated comp. 0 0 0 0 0 
Investments 0 0 0 0 0 
Goodwill 0 0 0 0 0 
Cap. exp. for dev. 0 0 0 0 0 
O intangible rights 24 26 11 29 30 
O non-current assets 0 0 17 1 8 
Total fixed assets 25 27 28 31 40 
Deferred tax assets 0 0 0 0 0 
Total (assets) 45 58 37 92 99 
Liabilities      
Current liabilities      
Short-term debt 11 7 0 89 118 
Accounts payable 0 0 0 1 5 
O current liabilities 0 0 0 0 0 
Current liabilities 11 7 0 90 123 
Long-term debt 1 1 0 12 16 
O long-term liabilities 0 0 9 9 9 
Convertibles 0 0 0 0 0 
Total Liabilities 12 8 9 111 148 
Deferred tax liab 0 0 0 0 0 
Provisions 0 0 0 0 0 
Shareholders' equity 33 50 28 -19 -49 
Minority interest (BS) 0 0 0 0 0 
Minority & equity 33 50 28 -19 -49 
Total liab & SE 45 58 37 92 99 

 

 
FREE CASH FLOW 2017 2018 2019E 2020E 2021E 
Net sales 1 2 4 14 50 
Total operating costs -21 -35 -46 -63 -80 
Depreciations total 0 0 0 0 0 
EBIT -21 -33 -42 -49 -31 
Taxes on EBIT 0 0 0 0 0 
NOPLAT -21 -33 -42 -49 -31 
Depreciation 0 0 0 0 0 
Gross cash flow -21 -33 -42 -48 -30 
Change in WC -5 -2 7 -2 -2 
Gross CAPEX -25 -2 -2 -2 -9 
Free cash flow -50 -38 -37 -53 -41 

 
CAPITAL STRUCTURE 2017 2018 2019E 2020E 2021E 
Equity ratio 73% 86% 76% -21% -50% 
Debt/equity ratio 36% 16% 0% -533% -273% 
Net debt -4 -16 -8 43 84 
Capital employed 29 34 20 24 35 
Capital turnover rate 0.0 0.0 0.1 0.2 0.5 

 
GROWTH 2017 2018 2019E 2020E 2021E 
Sales growth 0% 200% 122% 261% 247% 
EPS growth (adj) 0% 0% 2% 15% -37% 

 

DATA PER SHARE 2017 2018 2019E 2020E 2021E 
EPS 0.00 -0.95 -0.97 -1.11 -0.69 
EPS adj 0.00 -0.95 -0.97 -1.11 -0.69 
Dividend 0.00 0.00 0.00 0.00 0.00 
Net debt 0.00 -0.47 -0.18 1.00 1.93 
Total shares 0.00 34.60 43.37 43.37 43.37 

 
VALUATION 2017 2018 2019E 2020E 2021E 
EV -3.7 -16.3 327.7 378.8 419.6 
P/E 0.0 0.0 -8.0 -7.0 -11.2 
P/E diluted 0.0 0.0 -8.0 -7.0 -11.2 
P/Sales 0.0 0.0 83.9 23.3 6.7 
EV/Sales -6.2 -9.1 81.9 26.3 8.4 
EV/EBITDA 0.2 0.5 -7.8 -7.8 -13.8 
EV/EBIT 0.2 0.5 -7.8 -7.8 -13.8 
P/BV 0.0 0.0 11.9 -17.8 -6.8 

 

SHARE INFORMATION   
Reuters code  CLSRb.ST 
List  First North Stockholm 
Share price  7.7 
Total shares, million  43.4 
Market Cap, MSEK  335.7 
   
MANAGEMENT & BOARD   
CEO  Lars-Erik Eriksson 
CFO   
IR  Gunilla Savring 
Chairman  Hans Von Celsing 
   
FINANCIAL INFORMATION   
   
   
   
   
   
ANALYSTS  Redeye AB 
Erik Nordström  Mäster Samuelsgatan 42, 10tr 
erik.nordstrom@redeye.se  111 57 Stockholm 
Ludvig Svensson   
ludvig.svensson@redeye.se   
   

 

SHARE PERFORMANCE  GROWTH/YEAR 16/18E 
1 month 13.8 % Net sales 158.2 % 
3 month -30.3 % Operating profit adj 41.8 % 
12 month -7.9 % EPS, just 0.0 % 
Since start of the year 24.8 % Equity -7.5 % 

 SHAREHOLDER STRUCTURE % CAPITAL VOTES 
Avanza Pension 8.91 % 7.71 % 
Nordnet Pensionsförsäkring 6.76 % 5,85 % 
Karl-Göran Tranberg 3.19 % 6.39 % 
Lars-Erik Eriksson 2.17 % 5.48 % 
Handelsbanken Liv Försäkring AB 1.98 % 1.72 % 
AB Possessor 1.44 % 1.25 % 
   
   
   
   

 

 

DCF VALUATION  CASH FLOW, MSEK  
WACC (%) 14.0 % NPV FCF (2019-2020)  
  NPV FCF (2021-2027)  
  NPV FCF (2028-)  
  Non-operating assets  
  Interest-bearing debt  
  Fair value estimate MSEK  
Assumptions 2017-2023 (%)   
Average sales growth  Fair value e. per share, SEK  
EBIT margin  Share price, SEK  
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Redeye Rating and Background Definitions 
Company Quality 

Company Quality is based on a set of quality checks across three categories; PEOPLE, BUSINESS, FINANCE. These 

are the building blocks that enable a company to deliver sustained operational outperformance and attractive long-

term earnings growth. 

 

Each category is grouped into multiple sub-categories assessed by five checks. These are based on widely 

accepted and tested investment criteria and used by demonstrably successful investors and investment firms. Each 

sub-category may also include a complementary check that provides additional information to assist with 

investment decision-making. 

 

If a check is successful, it is assigned a score of one point; the total successful checks are added to give a score for 

each sub-category. The overall score for a category is the average of all sub-category scores, based on a scale that 

ranges from 0 to 5 rounded up to the nearest whole number. The overall score for each category is then used to 

generate the size of the bar in the Company Quality graphic. 

 

People 

At the end of the day, people drive profits. Not numbers. Understanding the motivations of people behind a business 

is a significant part of understanding the long-term drive of the company. It all comes down to doing business with 

people you trust, or at least avoiding dealing with people of questionable character. 

The People rating is based on quantitative scores in seven categories:  

 Passion, Execution, Capital Allocation, Communication, Compensation, Ownership, and Board. 

 

Business 

If you don’t understand the competitive environment and don’t have a clear sense of how the business will engage 

customers, create value and consistently deliver that value at a profit, you won’t succeed as an investor. Knowing 

the business model inside out will provide you some level of certainty and reduce the risk when you buy a stock. 

The Business rating is based on quantitative scores grouped into five sub-categories:  

 Business Scalability, Market Structure, Value Proposition, Economic Moat, and Operational Risks. 

 

Financials 

Investing is part art, part science. Financial ratios make up most of the science. Ratios are used to evaluate the 

financial soundness of a business. Also, these ratios are key factors that will impact a company’s financial 

performance and valuation. However, you only need a few to determine whether a company is financially strong or 

weak. 

The Financial rating is based on quantitative scores that are grouped into five separate categories:  

 Earnings Power, Profit Margin, Growth Rate, Financial Health, and Earnings Quality.
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Disclaimer 
Important information  
Redeye AB ("Redeye" or "the Company") is a specialist financial advisory boutique that focuses on small and mid-cap growth companies in the Nordic 
region. We focus on the technology and life science sectors. We provide services within Corporate Broking, Corporate Finance, equity research and 
investor relations. Our strengths are our award-winning research department, experienced advisers, a unique investor network, and the powerful 
distribution channel redeye.se. Redeye was founded in 1999 and since 2007 has been subject to the supervision of the Swedish Financial 
Supervisory Authority. 
Redeye is licensed to; receive and transmit orders in financial instruments, provide investment advice to clients regarding financial instruments, 
prepare and disseminate financial analyses/recommendations for trading in financial instruments, execute orders in financial instruments on behalf 
of clients, place financial instruments without position taking, provide corporate advice and services within mergers and acquisition, provide services 
in conjunction with the provision of guarantees regarding financial instruments and to operate as a Certified Advisory business (ancillary 
authorization). 
 
Limitation of liability  
This document was prepared for information purposes for general distribution and is not intended to be advisory. The information contained in this 
analysis is based on sources deemed reliable by Redeye. However, Redeye cannot guarantee the accuracy of the information. The forward-looking 
information in the analysis is based on subjective assessments about the future, which constitutes a factor of uncertainty. Redeye cannot guarantee 
that forecasts and forward-looking statements will materialize. Investors shall conduct all investment decisions independently. This analysis is 
intended to be one of a number of tools that can be used in making an investment decision. All investors are therefore encouraged to supplement 
this information with additional relevant data and to consult a financial advisor prior to an investment decision. Accordingly, Redeye accepts no 
liability for any loss or damage resulting from the use of this analysis. 
 
Potential conflict of interest  
Redeye’s research department is regulated by operational and administrative rules established to avoid conflicts of interest and to ensure the 
objectivity and independence of its analysts. The following applies: 

 For companies that are the subject of Redeye’s research analysis, the applicable rules include those established by the Swedish Financial 
Supervisory Authority pertaining to investment recommendations and the handling of conflicts of interest. Furthermore, Redeye employees 
are not allowed to trade in financial instruments of the company in question, from the date Redeye publishes its analysis plus one trading 
day after this date. 

 An analyst may not engage in corporate finance transactions without the express approval of management and may not receive any 
remuneration directly linked to such transactions. 

 Redeye may carry out an analysis upon commission or in exchange for payment from the company that is the subject of the analysis, or 
from an underwriting institution in conjunction with a merger and acquisition (M&A) deal, new share issue or a public listing. Readers of 
these reports should assume that Redeye may have received or will receive remuneration from the company/companies cited in the report 
for the performance of financial advisory services. Such remuneration is of a predetermined amount and is not dependent on the content of 
the analysis.  

 
Redeye’s research coverage 
Redeye’s research analyses consist of case-based analyses, which imply that the frequency of the analytical reports may vary over time. Unless 
otherwise expressly stated in the report, the analysis is updated when considered necessary by the research department, for example in the event of 
significant changes in market conditions or events related to the issuer/the financial instrument. 
 
Recommendation structure 
Redeye does not issue any investment recommendations for fundamental analysis. However, Redeye has developed a proprietary analysis and rating 
model, Redeye Rating, in which each company is analyzed and evaluated. This analysis aims to provide an independent assessment of the company 
in question, its opportunities, risks, etc. The purpose is to provide an objective and professional set of data for owners and investors to use in their 
decision-making.  
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Duplication and distribution 
This document may not be duplicated, reproduced or copied for purposes other than personal use. The document may not be distributed to physical 
or legal entities that are citizens of or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
Copyright Redeye AB. 
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 3p - 4p 92 70 28 
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 Company  114 114 114 
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