
 

 
 
 

 

To the Board of Directors of 

 

LightLab Sweden AB (publ) 

Virdings allé 32B 

754 50 Uppsala 

 

Fairness Opinion regarding Luci Intressenter AB's tender offer for all shares in 

LightLab 

 
On November 6, 2019, Luci Intressenter AB ("Luci Intressenter") announced via press release 

an offer to the shareholders in LightLab Sweden AB (publ) ("LightLab" or the "Company") to 

tender all their shares in LightLab to Luci Intressenter for a cash consideration of SEK 5.00 per 

share (the “Offer”). Luci Intressenter is owned by three existing shareholders of LightLab, 

Gunnar Dellner, Östersjöstiftelsen and Gålöstiftelsen. The owners of Luci Intressenter jointly 

own 14,237,963 shares in LightLab, corresponding to 54.37 per cent of the outstanding shares. 

 

In light of the above, the Board of Directors (the “Board”) of LightLab has requested that Erik 

Penser Bank AB (publ) ("EPB") provides a statement (the "Statement") as to whether the Offer 

is fair from a financial perspective, so-called fairness opinion. The Board of LightLab has been 

aware of Luci Intressenter’s intention to submit a tender offer since October 28, 2019. 

 

EPB has based this Statement regarding the Offer on the following information: 

 

i. Press release dated November 6, 2019 in which Luci Intressenter published the Offer 

with terms and conditions; 

ii. Publicly available financial information regarding the Company, including published 

annual reports for the most recent financial years and the most recently published 

interim reports; 

iii. Reviews with representatives of the Company's management in which the Company's 

operations, financial position, earnings development, strategy and market outlook have 

been discussed; 

iv. Share statistics for the Company in terms of stock prices and trading volumes; 

v. Publicly available information concerning comparable public offers; and  

vi. Other information deemed relevant in the process of evaluating the Offer. 

 

EPB has relied on that the information obtained from LightLab and third parties is accurate, 

complete and reliable. Accordingly, no independent review or verification has been made to 

validate the accuracy of the information. Moreover, EPB has assumed that forecasts and market 

outlooks outlined by representatives of LightLab are based on reasonable assumptions. 

However, as LightLab currently is in a relatively early commercialization phase and lacks sales 

revenue, the forecast uncertainty is higher compared to that of companies with established 

products. 

 

The Statement is based on the market, economic, financial and other conditions regarding 

LightLab, directly and indirectly, to which EPB has had knowledge about and access to as of 

the date for this Statement. Events that occur or become known after the date of this Statement 

may render the Statement obsolete. 

 



 

 
 
 

 

Based on and pursuant to the terms stated above, EPB is of the opinion that, as of the date 

hereof, the Offer is to be considered fair from a financial perspective for shareholders in 

LightLab. 

 

EPB conducts banking and securities operations in accordance with Swedish Law. In the 

ordinary course of business, EPB may trade securities for its own accounts or for the accounts 

of its customers that may, directly or indirectly, be affected by or affect the Offer. 

 

EPB will receive a fixed fee for establishing this Statement. 

 

This Statement is solely intended to be used by the Board of LightLab in their evaluation of the 

Offer and is not to be interpreted as a recommendation to the shareholders of LightLab. Neither 

does the Statement act as an assessment of the future share price development of LightLab. EPB 

permits the Board of LightLab to refer to the Statement and publish the Statement in its entirety 

in an offer document regarding the Offer or as a separate press release. Beyond the above stated, 

the Statement may not be used, cited, reproduced or otherwise distributed without the written 

consent of EPB. 

 

EPB is not responsible for the content of the Statement to any party other than the Board of 

LightLab. Swedish substantive law is applicable to the Statement and disputes arising from the 

Statement shall be settled exclusively by Swedish court. 

 

This Statement has been made in a Swedish and English version. In the event of any 

discrepancies between the Swedish and the English text, the Swedish text shall prevail. 

 

Stockholm on November 6, 2019 

 

Erik Penser Bank 

Corporate Finance 


