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THE REDEYE LIFE SIENCE TEAMABOUT REDEYE RESEARCH-POWERED INVESTMENT BANKING

Leading Nordic Investment Bank
Leading Advisor for Growth Companies

Founded   1999
Under supervision of the Swedish FSA

Employees   65+
Analysts: 20

Corporate Advisory: 20

Ownership   Partner owned

Redeye.se   140,000+
Attracting 140,000+ unique visitors monthly

Corporate Broking 130+
130+ public corporates as clients

Key Specialties Tech & Life Science

Corporate Finance   150+
150+ transactions executed over the last five years

Focused themes   10+
Includes 5G, AI, AR, Autotech, Cybersecurity, Disease of  
the Brain, Envirotech, Fight Cancer, Digital Entertainment  
and SaaS 

Redeye Corporate Advisory
Leading Advisor for Growth Companies

Corporate Broking
• In-depth research coverage – sector expertise 

• Investor events & activities

• Create brand awareness, credibility and manage  
 expectations

• Stratetgic advise regarding how to create the optimal   
 shareholder structure and build a strong and  
 well-positioned financial brand

Certified Adviser
• Requirement for companies listed on Nasdaq First North  
 incl. Premier

• Ensures compliance with Nasdaq Rule Book

• CA-breakfast seminars and newsletters to ensure client  
 companies are up-to-date with the latest information and  
 hot topics

Corporate Finance
• The go-to adviser for growth companies

• One of the most active advisors within the segment

• Leading adviser within private and public transactions

• Highly skilled team with vast experience from private and  
 public transactions

• Over 150+ executed transactions including IPO:s, 

ECM
• The most relevant investor network for growth companies

• Matching companies with the right investors

• Broad network of investors including institutional investors,  
 family offices and retail investors

Jonas Lundmark
Client Manager

Jonas holds a Master of Science in Computer Science and Bachelor in Business Administration with a  
focus on finance at Lund University. He has over 20 years of experience in the financial market, mainly  
as an equity analyst and an investment manager. At Redeye, Jonas works with corporate advisory to  
Life Science companies.

Jan Lundström
Client Manager

Jan holds a Master of Science specializing in Marketing at the Stockholm School of Economics. For an  
extended number of years he has worked as an investment manager with fixed income and equities at  
Handelsbanken, Sundsvallsbanken, Förenade Liv Bliwa, Merchant and Aragon, done management in different 
positions and served as a chairman and a board member on several public and non-public companies.  
At Redeye, Jan works with corporate advisory to Life Science companies

Niklas Blumenthal
Client Manager

Niklas has studied business administration at Uppsala University and has over 20 years of experience in  
the financial market, mainly with equity trading and as client manager for small and medium-sized listed  
companies. At Redeye, Niklas works with corporate advisory to both Life Science and Tech companies.

Thomas Nyberg
Client Manager

Thomas holds a Master of Science specializing in Industrial Marketing and International Business from  
Stockholm School of Economics. He has over 20 years of experience in leading and developing small and  
medium-sized companies. At Redeye, Thomas works with corporate advisory to Life Science companies.
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THE REDEYE LIFE SIENCE TEAM

Gergana Almquist PhD
Analyst

Gergana is an equity analyst in the life science team at Redeye. Previously, she has an experience as an  
investment analyst at Aberdeen Asset Management, Copenhagen. She has a PhD in innovation in medicines  
development from Copenhagen Business School and a masters in international business from Universität  
zu Köln. 

Fredrik Thor
Analyst

Fredrik holds a Master in Economics and Statistics from Uppsala University and has experience as a business 
analyst and investor. He is an equity analyst in the life science team and focuses primarily on biotech- and 
research-oriented companies.

Ludvig Svensson
Analyst

Ludvig is an equity analyst in the life science team at Redeye and covers mostly biotech stocks. Ludvig holds  
a Bachelor of Economics from Uppsala University and has a background as an investor in Life Science  
companies.

Oscar Bergman
Analyst

Oscar holds a Master’s degree in Operations Management and Control at Stockholm University. He is an  
equity analyst in the life science team at Redeye with a focus on medtech companies and is an investor in  
the same field. 

Niklas Elmhammer
Analyst

Niklas holds a Msc in Economics and Business Administration from the Stockholm School of Economics. He 
has more than 20 years of experience in equity research and portfolio management. He is part of the life sci-
ence team and covers mostly Biotech companies. 

THE REDEYE LIFE SIENCE TEAM

Anders Hedlund
Analyst

Anders holds a Master of Science with a focus on finance at Uppsala University. Previously, he worked as a 
controller in the healthcare sector and has also extensive experience as an investor in the life science field.  
At Redeye, Anders is an equity analyst with special focus on medtech companies (primary focus:  
Orthopaedics) and biotech companies (primary focus: The Central Nervous System).

Filip Einarsson 
Analyst

Filip holds a Bachelor in Business and Economics from Lund University. Previously, he worked as an analyst at 
Biostock and has experience as an investor. He is an equity analyst in the life science team at Redeye covering 
mostly medtech companies. 

Håkan Östling
Head of Research & Sales

Håkan holds a Master of Science in Economics and Financial Economics at the Stockholm School of  
Economics. He has previously worked with equity research, corporate finance and management at  
Goldman Sachs, Danske Bank and Alfred Berg. At Redeye, Håkan works with management in both analysis  
and other corporate governance.

Mats Hyttinge
Analyst

Mats is an equity analyst in the technology & life science team at Redeye. He has an MBA and Bachelor degree 
in Finance from USE in Monaco.
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LIFE SCIENCE SELECTED TRANSACTIONS

Life Science Selected Transactions

2017–2019

DECEMBER 2017
Rights Issue

SEK 42m

MARCH 2018 
Rights Issue

SEK 38m

APRIL 2018  
Rights Issue

SEK 52m

MAY 2018
Directed Issue

Joint Lead Manager
SEK 110m

MARCH 2019
Rights Issue

SEK 37m

APRIL 2019
Rights Issue

SEK 98m

MAY 2018
Directed Issue

SEK 10m

JUNE 2018
IPO 

Co-Lead Manager
SEK 747m

DECEMBER 2018
IPO

Co-Lead Manager
SEK 550m

FEBRUARY 2019
Rights Issue

SEK 26m

MAY 2020
Rights Issue

SEK 47m

FEBRUARY 2020
Rights Issue

SEK 61m

JUNE 2020 
Private Placement

SEK 21m

SEPTEMBER 2020
Private Placement

SEK 80m

SEPTEMBER 2020
Rights Issue

SEK 56m

SEPTEMBER 2020
Rights Issue

SEK 50m

FEBRUARY 2020
Rights Issue

SEK 46m

APRIL 2020
Rights Issue + Directed Issue

SEK 140m

FEBRUARY 2020
Rights Issue + Directed Issue

SEK 50m

NOVEMBER 2019
Rights Issue + Directed Issue 

SEK 54m

OCTOBER 2019
Rights Issue  

SEK 43m

MAY 2019
Placing of Secondary Shares

SEK 45m

OCTOBER 2017
Rights Issue

SEK 49m

SEPTEMBER 2017
IPO

SEK 132m

JULY 2017
IPO

SEK 76m

JUNE 2017
Rights Issue

SEK 64m

MARCH 2017
Rights Issue

SEK 24m

MARCH 2017
IPO

SEK 54m

FEBRUARY 2017
Private Placement

SEK 65m

RECENT
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Covered Companies A-X
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2cureX 2CUREX Company page

https://www.redeye.se/company/2curex

Publication date

November 16 2020

Analyst

Oscar Bergman
oscar.bergman@redeye.se

Conflict of interests

Oscar Bergman owns shares in 2cureX: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

2cureX
OMXS30

Marketplace First North Stockholm

CEO Ole Thastrup

Chairman Povl-André Bendz

Share information

Share price (SEK) 15.0

Number of shares (M) 14.9

Market cap (MSEK) 222

Net debt (MSEK) -27

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0%

EBITDA -8 -8

EBITDA margin Neg Neg

EBIT -8 -9

EBIT margin Neg Neg

Pre-tax earnings -8 -9

Net earnings -8 -8

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 -0.53

P/E adj. 0.0 0.0

EV/S 0.0 -245.1

EV/EBITDA 0.0 0.1

Owner Equity Votes

OT311 ApS 30.4% 30.4%

Clearstream Banking S.A. W8imy 12.6% 12.6%
LISCO Beteiligungs- und Beratungsgesellschaft
mbH 10.6% 10.6%

Avanza Pension 9.1% 9.1%

Grith Hagel 5.0% 5.0%

Timm Jessen 4.7% 4.7%

Nordnet Pensionsförsäkring 3.2% 3.2%

Simon Alexander Hartikainen 1.5% 1.5%

Thomas Rundgren 0.9% 0.9%

Göran Ofsén 0.9% 0.9%

Redeye Rating

COMPANY QUALITY

3
People

3
Business

1
Financials

FAIR VALUE RANGE

Base

25.0
Bear

11.0
Bull

35.0

Last price

15.0

Turn page for catalyst specifics

CATALYST POTENTIAL

Impact

Major

Moderate

Minor
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Company description
A spin-off from Carlsberg Research Center in Copenhagen, Denmark, 2cureX 

was founded in 2006 and currently employs 15 people. The company has 

developed IndiTreat, a test that identifies the most effective and individualized 

drug therapy for a cancer patient, primarily for colorectal cancer. Analysis of 

tumour cells and their response to various drug therapies provides insight into 

which drugs to use for each specific patient before this is applied clinically as 

their treatment.

The company is currently conducting multicentre clinical trials in colorectal, 

ovarian, and pancreatic cancer with leading cancer hospitals. Given the focus 

on colorectal cancer, we expect this indication to be the main target for the 

company.

Investment case

• Geographical expansion

• Additional indications

• Partnerships with oncology companies

Pre-treatment therapy analysis
2cureX’s IndiTreat test offers an effective method of determining which drugs 

offer the most suitable drug therapies for different patients with stage IV 

colorectal cancer. This could improve the likelihood of successful treatment for 

patients while saving time and money. Though health economics studies of the 

product are lacking, potential positive results from its current clinical trial 

should support the planned commercialization.

Moreover, the company’s recent recruitment of Henrik Harling as Chief Medical 

Officer is notable in view of his background from the Danish Colorectal Cancer 

Group and experience in clinical treatment guidelines in Denmark.

New geographies in prospect
2cureX intends to launch in its selected markets (Denmark, Sweden and 

Germany) later of this year. Considering its so far limited clinical validation in 

small population groups and current lack of capacity for wider reach, we 

anticipate low revenues until traction is achieved and geographical expansion 

can be initiated.

If the clinical trial turns out successfully (in line with or better than the good 

interim data), we anticipate greater interest in IndiTreat. This argues for a 

geographical expansion, firstly into other European markets and later on (in 

2023) into the US.

Bolstered by further indications
Considering the company’s focus on and progress in colorectal cancer, we limit 

our Base Case sales forecast to this indication. However, 2cureX is also aiming 

for pancreatic and ovarian cancer, with the latter in the clinical validation phase.

Our Bull Case factors in an eventual entry into ovarian cancer, though not until 

2023 and risk-adjusted by some 50 percent for now.

Further upside ahead

Our fundamental analysis of 2cureX shows a fair value of SEK 25 in our Base 

Case. We see catalysts ahead from completed patient recruitment, updates on 

initial launch and - mainly - clinical trial data. These should help close the 

remaining valuation gap over the next six months.

Catalyst types

Clinical trial study completion with final study report next year

Clinical trial study completion with final study report next year

Initial commercial launch in selected markets with eventual ramp-up next year 

Initial commercial launch in selected markets with eventual ramp-up next year
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Abliva ABLI Company page

https://www.redeye.se/company/neurovive-
pharmaceutical

Publication date

November 24 2020

Analyst

Gergana Almquist
gergana.almquist@redeye.se

Conflict of interests

Gergana Almquist owns shares in Abliva: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

Abliva
OMXS30

Marketplace NASDAQ Stockholm

CEO Erik Kinnman

Chairman David Laskow-Pooley

Share information

Share price (SEK) 0.8

Number of shares (M) 296.3

Market cap (MSEK) 249

Net debt (MSEK) -67

Financials

2018 2019

Revenue, MSEK 0 0

Growth -81.5% >100%

EBITDA -69 -79

EBITDA margin Neg Neg

EBIT -73 -77

EBIT margin Neg Neg

Pre-tax earnings -73 -77

Net earnings -73 -77

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.80 -0.41

P/E adj. -1.9 -3.3

EV/S 22,519.2 1,441.5

EV/EBITDA -1.6 -2.4

Owner Equity Votes

Hadean Ventures 9.0% 9.0%

Avanza Pension 8.8% 8.8%

John Fällström 3.4% 3.4%

Rothesay Ltd 2.0% 2.0%

Danske Bank International S.A. 2.0% 2.0%

Nordnet Pensionsförsäkring 1.7% 1.7%

Euroclear Bank S.A/N.V 1.6% 1.6%

Handelsbanken Liv Försäkring AB 1.4% 1.4%

Maas BioLab LLC 1.3% 1.3%

Gunvald Berger 1.2% 1.2%

Redeye Rating

COMPANY QUALITY

3
People

2
Business

1
Financials

FAIR VALUE RANGE

Base

1.4
Bear

0.3
Bull

6.0

Last price

0.8

Turn page for catalyst specifics

CATALYST POTENTIAL

Impact

Major

Moderate

Minor

Timeframe

Long

Mid

Short

VolumeVolume

Jan Mar May Jul Sep Nov

0.6

0.8

1

1.2

1.4

0

200M

400M

Company description
Abliva develops potential treatments for primary mitochondrial diseases and is 

creating a portfolio of compounds with orphan drug potential. It has no 

revenues yet, and it has one compound, which successfully passed the safety 

and tolerability phase I and is currently being prepared for efficacy studies. A 

second compound is currently in preparation for phase I in the clinic.

Investment case

• Competent team and good ability to execute on the focused strategy.

• Funds secured for the clinical development of its projects via Hadean

Ventures.

• Historically low LOA (likelihood of approval) of compounds in the CNS/

mitochondrial diseases space. Abliva is still highly dependent on its only

clinical asset KL1333.

• Current share price trading at a significant discount to our base case of

SEK 1.4 per share.

Clinical progress

Abliva has world-class science and a very competent core team in the 

mitochondrial medicine field, as well as a large network of collaborators and 

partners. We are optimistic about its ability to execute on the strategy to focus 

on compounds with orphan drug potential in the primary mitochondrial 

disorders space.

Since 2017 Abliva has strengthened its project portfolio in primary 

mitochondrial diseases, notably through the in-licensing of the clinical asset 

KL-1333. A phase Ia/b study is currently well underway and the first patient has 

been dosed to test safety and tolerability. In addition, the internally developed 

drug candidate NV354 is making good progress towards the clinical stage, 

which is scheduled to start in 2021. The pivotal phase II/III study with KL1333 

is scheduled to start in H2 2021.

The stock currently (October 2020) trades at SEK 0.93 per share, at a discount 

from our base case of 1.4.

Financial position

Recently (Q2 2020), Abliva raised SEK 87m through two rights issues: SEK 67m 

via a preferential rights issue and SEK 20m through a directed share issue to 

Hadean Ventures.

Out-licensing upside

Possible out-licensing of the non-core assets NeuroSTAT and NV556 could 

provide significant upside to our base case. We do not include these 

opportunities in our current valuation as interest from potential partners is 

difficult to assess due to limited clinical data.

Risks

Development risk

Developing drugs in the primary mitochondrial diseases space is risky and the 

historical likelihood of reaching approval is low. Abliva is highly dependent on 

its only asset in clinical development, KL1333. Significant clinical development 

risk remains.

Abliva's project portfolio is rather thin as of now, with only one project in clinical 

studies and one being prepared to start phase I.

Further financing

The company recently raised capital and has also secured long-term financing 

of its projects via the new investor Hadean Ventures, a Europan life science 

investment fund. We believe that the financial risk to the company has been 

thereby significantly reduced.

Catalyst types
Start Clinical studies NV534 in H2 2021

The start of clinical studies for Abliva's second asset will have a positive 

impact on the stock price.

Start pivotal study KL1333

Pivotal study (combined phase II/III study) starts in H2 2021.
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Acarix ACARIX Company page

https://www.redeye.se/company/acarix

Publication date

November 24 2020

Analyst

Filip Einarsson
filip.einarsson@redeye.se

Conflict of interests

Filip Einarsson owns shares in Acarix: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

Acarix
OMXS30

Marketplace First North Stockholm

CEO Per Persson

Chairman Werner Braun

Share information

Share price (SEK) 1.4

Number of shares (M) 141.0

Market cap (MSEK) 199

Net debt (MSEK) 4

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 1 2 3

Growth 90.0% 49.9%

EBITDA -40 -46 -53

EBITDA margin Neg Neg Neg

EBIT -43 -46 -53

EBIT margin Neg Neg Neg

Pre-tax earnings -42 -46 -53

Net earnings -42 -46 -53

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -1.83 -0.90 -1.02

P/E adj. 0.0 0.0 -0.7

EV/S -60.2 -28.3 13.7

EV/EBITDA 1.5 1.2 -0.7

Last updated: 2020-11-11

Owner Equity Votes

Seed Capital 9.2% 9.2%

Xinchang Puhua-Jingxin-Guzhou Heal 5.1% 5.1%

Seventure Partners SA 4.3% 4.3%

Sunstone Capital 3.4% 3.4%

Aalborg Universitet 2.2% 2.2%

Avanza Pension 2.0% 2.0%

Puhua Jingxin Guzhou Health 1.9% 1.9%

Coloplast A/S 1.2% 1.2%

Lars Holmqvist 0.7% 0.7%

Nordnets Pensionsförsäkring 0.4% 0.4%

Redeye Rating

COMPANY QUALITY

2
People

3
Business

1
Financials

FAIR VALUE RANGE

Base

1.0
Bear

0.1
Bull

4.0

Last price

1.4

Turn page for catalyst specifics
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Company description
Acarix was established in 2009 as a spin-out from Coloplast A/S and 

is a company that develops and markets cardiology diagnostic products. The 

company was listed on Nasdaq First North Premier in late 2016.

Acarix provides the CADScor system, a cost-efficient, non-invasive and non-

radiation testing method for ruling out stable Coronary Artery Disease (CAD) 

at the very first stage of the diagnostic pathway. The system is built around an 

acoustic sensor and proprietary algorithm, giving it the competitive advantage 

of providing results in approximately 10 minutes. Acarix holds patents for the 

algorithm technology in major EU markets, the US and China until 2026 and 

later.

Investment case

• Disruptive CAD diagnostic technology

• Substantial market opportunity

• Longer-term potential intact

Disruptive CAD diagnostic technology
Based on a proprietary algorithm, the CADScor system uses sound from the 

heart to assess the risk of coronary artery disease (CAD) in patients presenting 

at their local doctor with stable chest pain. Today approximately 10% of those 

patients will be diagnosed with CAD, meaning that the larger part of the 

patients should not be part of the cardiology caseload.

With >97% NPV (negative predictive value), the CADScor system can success-

fully rule out CAD in up to 50% of patients at the very first stage of the 

diagnostic pathway. This compared to the more commonly used treadmill 

stress test, which sends too many healthy patients for further invasive testing 

due to poor sensitivity.

We see the CADScor system adding advantages in CAD diagnostics, with a 

compelling value proposition for patients, providers and payers.

Substantial market opportunity
With full reimbursement increasingly in place, starting in Germany from H1 

2021 according to our forecasts, we expect Acarix to incrementally ramp up 

sales and deliver 3-year CAGR of over 100% (2020-23). The company’s razor/

razorblade model and high operating leverage give significant growth potential. 

While near-term revenue is driven by the number of CADScor systems sold, the 

bulk of long-term revenue will be generated from disposable high-margin (90%) 

patches.

We argue that the CADScor system is poised to gain market share from the 

more resource demanding treadmill stress test. With limited competition from 

other new technologies, we expect the system to gain ground and ultimately 

capture 5% and 3% of the total addressable market in Europe and US, 

respectively – representing a USD +850 million opportunity according to our 

estimates.

Longer-term potential intact

When Acarix went public in late 2016, investors had very high expectations 

about a near-term commercial breakthrough for the CADScor system. These 

have been reflected in the share’s continuing decline since the IPO. If Acarix 

starts delivering growth with increasing profitability, we expect investors’ 

perception of the company to shift.

Commercializing a medical device takes time. While Acarix is still many years 

from profitability, we view the CADScor system as an advancement due to its 

ease of use, cost savings potential and high diagnostic accuracy. If Acarix 

succeeds in its ambition of establishing the CADScor system as a standard 

device for ruling out stable CAD, the share offers vast upside potential.

Catalyst types
Order from high-volume hospitals

Breakthrough orders from high-volume hospitals would give the market 

confidence in Acarix's further sales potential.

Dan-NICAD II results

As Acarix gathers more clinical data, Dan-NICAD II should improve the CADScor 

system sensitivity even further. Moreover, it will potentially allow the use of the 

CADScor system in patients below the age of 40, increasing the market 

potential further.

G-Ba Reimbursement

Reimbursement in Germany would act as an important catalyst, as it would 

greatly ease the sales process in a huge market for Acarix.
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Alligator Bioscience ATORX Company page

https://www.redeye.se/company/alligator-
bioscience

Publication date

November 17 2020

Analyst

Niklas Elmhammer
niklas.elmhammer@redeye.se

Conflict of interests

Niklas Elmhammer owns shares in Alligator Bioscience: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

Alligator Bioscience
OMXS30

Marketplace NASDAQ Stockholm

CEO Per Norlén

Chairman Peter Benson

Share information

Share price (SEK) 8.2

Number of shares (M) 71.4

Market cap (MSEK) 582

Net debt (MSEK) -164

Financials

18/19 19/20

Revenue, MSEK 27 4

Growth -52.6% -83.8%

EBITDA -147 -209

EBITDA margin Neg Neg

EBIT -153 -215

EBIT margin Neg Neg

Pre-tax earnings -150 -210

Net earnings -150 -210

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -2.10 -2.94

P/E adj. -10.5 -3.6

EV/S 44.0 127.8

EV/EBITDA -8.1 -2.7

Owner Equity Votes

Banque Internationale A Lux 15.1% 15.1%

Jonas Sjögren och bolag 9.0% 9.0%

Sunstone Capital 8.1% 8.1%

Lars Spånberg 4.5% 4.5%

Banque Internationale Luxembourg SA 4.0% 4.0%

Goldman Sachs & Co. 3.8% 3.8%

Johnson & Johnson Innovation LLC 3.8% 3.8%

Avanza Pension 3.6% 3.6%

Fjärde AP-fonden 3.2% 3.2%

Öhman Fonder 2.2% 2.2%

Redeye Rating

COMPANY QUALITY

3
People

2
Business

1
Financials

FAIR VALUE RANGE

Base

14.5
Bear

9.0
Bull

30.0

Last price

8.2

Turn page for catalyst specifics
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Company description
Alligator Bioscience är ett forskningsbaserat bioteknikbolag som använder en 

patenterad teknologi för att utveckla biologiska läkemedelskandidater inom 

inflammation och cancer. Bolaget är verksamt i den tidigare delen av 

läkemedelsutvecklingskedjan. Bolaget har en global teknologiplattform och 

är aktivt inom ett snabbt växande segment på läkemedelsmarknaden –

proteinläkemedel.

Catalyst types
Fas 2-kombinationsstudie inleds med mitazalimab

Vi förväntar oss att Alligator på egen hand driver mitazalimab och påbörjar en 

kombinationsstudie H1 2021
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Annexin Pharmaceutic... ANNX Company page

https://www.redeye.se/company/annexin-
pharmaceuticals

Publication date

November 17 2020

Analyst

Anders Hedlund
anders.hedlund@redeye.se

Conflict of interests

Anders Hedlund owns shares in Annexin Pharmaceuticals: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

Annexin Pharmaceuticals
OMXS30

Marketplace First North Stockholm

CEO Anders Haegerstrand

Chairman Carl-Fredrik Lindner

Share information

Share price (SEK) 1.8

Number of shares (M) 70.7

Market cap (MSEK) 124

Net debt (MSEK) -23

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -29 -28

EBITDA margin Neg Neg

EBIT -29 -28

EBIT margin Neg Neg

Pre-tax earnings -29 -28

Net earnings -29 -28

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.62 -0.40

P/E adj. 0.0 0.0

EV/S -7,434.5 -1,009.0

EV/EBITDA 1.0 0.1

Owner Equity Votes

Mikael Lönn 22.3% 22.3%

Arne Andersson 10.1% 10.1%

SEB Life International 7.5% 7.5%

Lars Hallén 4.9% 4.9%

UBS Switzerland AG 4.8% 4.8%

Avanza Pension 3.9% 3.9%

Jane Hallén 3.7% 3.7%

Nordnet Pensionsförsäkring 2.7% 2.7%

Johan & Anna Frostegård 2.7% 2.7%

SEB Life International 2.0% 2.0%
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Company description
Annexin Pharmaceuticals är ett världsledande biotechbolag inom Annexin A5-

området. Det Stockholmsbaserade bolaget grundades 2014 av doktor Anna 

Frostegård och professor Johan Frostegård, vilka redan 2005 lade grunden för 

den terapeutiska forskningen inom Annexin A5-området. Annexin 

Pharmaceuticals huvudprojekt, ANXV, är ett rekombinant humant Annexin A5. 

ANXV har potential att bli ett så kallat first-in-class-läkemedel då den har visat 

på unika egenskaper vid behandling av ett flertal kardiovaskulära sjukdomar.

Bolaget har en flexibel organisation där man arbetar i nära samarbete med ett 

brett nätverk av externa konsulter med lång erfarenhet. Annexin 

Pharmaceuticals aktie är noterad på OMX Nasdaq First North sedan april 2017.

Investment case

Under review
Vi förväntar oss att i närtid ta del av information och klargöranden kopplat till 

den kliniska utvecklingsplanen för ANXV, t.ex. kring myndighetsbedömning, 

resultatet av reningen av läkemedelskandidaten och finansering. När vi har 

tillräcklig klarhet i dessa saker återkommer vi med en mer genomgripande 

genomgång av caset och dess huvudprojekt ANXV.

Catalyst types
Fas I-start med ANXV

Vi inväntar bland annat bedömning från de Nederländska myndigheterna och 

resultatet av reningsprocessen med ANXV
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Snapshot

Annexin Pharmaceuticals
OMXS30

Marketplace First North Stockholm

CEO Anders Haegerstrand

Chairman Carl-Fredrik Lindner

Share information

Share price (SEK) 1.8

Number of shares (M) 70.7

Market cap (MSEK) 124

Net debt (MSEK) -23

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -29 -28

EBITDA margin Neg Neg

EBIT -29 -28

EBIT margin Neg Neg

Pre-tax earnings -29 -28

Net earnings -29 -28

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.62 -0.40

P/E adj. 0.0 0.0

EV/S -7,434.5 -1,009.0

EV/EBITDA 1.0 0.1

Owner Equity Votes

Mikael Lönn 22.3% 22.3%

Arne Andersson 10.1% 10.1%

SEB Life International 7.5% 7.5%

Lars Hallén 4.9% 4.9%

UBS Switzerland AG 4.8% 4.8%

Avanza Pension 3.9% 3.9%

Jane Hallén 3.7% 3.7%

Nordnet Pensionsförsäkring 2.7% 2.7%

Johan & Anna Frostegård 2.7% 2.7%

SEB Life International 2.0% 2.0%
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Snapshot

AroCell
OMXS30

Marketplace First North Stockholm

CEO Michael Brobjer

Chairman Claes Post

Share information

Share price (SEK) 3.2

Number of shares (M) 75.7

Market cap (MSEK) 242

Net debt (MSEK) 40

Financials

Redeye Estimates

2018 2019E

Revenue, MSEK 0 0

Growth >100%

EBITDA 0 -21

EBITDA margin 0.0% Neg

EBIT 0 -21

EBIT margin 0.0% Neg

Pre-tax earnings 0 -21

Net earnings 0 -21

Net margin 0.0% Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 -0.27

P/E adj. 0.0 -11.3

EV/S 0.0 639.0

EV/EBITDA 0.0 -12.3

Last updated: 2020-11-16

Owner Equity Votes

Avanza Pension 10.1% 10.1%

Nordnet Pensionsförsäkring 4.7% 4.7%

Olle Stenfors 4.2% 4.2%

Jon Eiken 3.4% 3.4%

Bernhard Tribukait 3.3% 3.3%

Gunvald Berger 2.5% 2.5%

Mikael Jacobsson 1.8% 1.8%

Lena Lindqvist Design AB 1.7% 1.7%

Staffan Eriksson 1.1% 1.1%

BNP Paribas Sec Services Jersey 0.8% 0.8%
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Company description
AroCell is an Uppsala-based diagnostics company that focuses on the 

research, development and sales of an in vitro diagnostics product for cancer, 

called TK 210 ELISA, and the licensing of the technology behind this. We 

believe the greatest potential for the product and technology lies in breast and 

prostate cancer. AroCell was initially founded under the name Xi Bao Research 

AB in 2003 but changed this in 2006. The company was listed on the Spotlight 

Stock Market in 2011 and relisted on Nasdaq First North in 2015.

Its CE-approved TK 210 ELISA measures the concentration of a protein called 

thymidine kinase 1 in blood samples, which can determine the efficiency of 

cancer therapy. It provides this information quickly and with high sensitivity.

Investment case

• We see two catalysts for AroCell in the mid- to long-term; continued

clinical validation and FDA approval in 2021.

• We believe a management change, a weak ownership structure, lacking

sales and a capital need, to have put weight on the stock in 2019 and

parts of 2020. Now, we see that management has proven itself,

ownership has somewhat strengthened and capital has been raised.

• The company has an exciting partnership with Roche, related to AroCell's

TK1 technology. This could heavily impact its market potential.

TK1 concentration
AroCell’s unique technology enables measurement of the protein thymidine 

kinase 1 (TK1) concentration in blood. As the protein increases as cells repair 

and divide, analysing it can provide insights in cancer therapy response.

There are several commercially available activity-based methods of measuring 

TK1. However, measuring the concentration of the protein in the blood provides 

better results more efficiently than measuring the activity. Measuring the TK1 

concentration can give important insights to therapy response of cancer 

treatments. The low concentration of TK1 in blood, its rapid half-life, enzyme 

structure, and aggregation of other molecules makes concentration 

determination a challenge. AroCell’s unique technology has overcome this 

and makes it the only company with a CE marked product to measure the 

concentration of TK1. This gives AroCell a unique position to sell and license 

out a technology of a superior analysis method.

Roche Diagnostics
The company’s non-exclusive licensing deal with Roche, which involves a fully 

financed clinical validation of TK1 concentration analysis, could have a decisive 

impact on AroCell. A positive outcome would primarily represent a stamp of 

approval, opening the way to establishing the biomarker. In addition, royalties 

from the technology would help AroCell fund sales of the product.

TK 210 ELISA
We estimate the US and EU-5 markets for therapy response analysis in breast 
and prostate cancer at 4.5 and 2.1 million tests, respectively. We base these 

figures on data from Datamonitor.

Establishing the biomarker

We argue that AroCell is now better positioned than before to make TK1 

concentration an established analysis for therapy response. The potential to 

capitalize on the Roche deal and show the advantages of TK1 concentration 

with additional studies and increased marketing efforts is significant. However, 

the technology will require further testing and evaluation even after Roche’s 

potential implementation in 2022 to establish it clinically.

Catalyst types

TK 210 ELISA sales growth

Increased sales of TK 210 ELISA in research and development

FDA approval

FDA approval of TK 210 ELISA for the US market

Roche Diagnostics

Further news from the Roche deal and its clinical validation of TK1 

concentration

Clinical validation

Widening its clinical validation to other indications
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Snapshot

Asarina Pharma
OMXS30

Marketplace First North Stockholm

CEO Peter Nordkild

Chairman Paul de Potocki

Share information

Share price (SEK) 6.9

Number of shares (M) 18.7

Market cap (MSEK) 130

Net debt (MSEK) -69

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -52 -81

EBITDA margin Neg Neg

EBIT -52 -81

EBIT margin Neg Neg

Pre-tax earnings -52 -79

Net earnings -44 -72

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 -3.82

P/E adj. 0.0 0.0

EV/S -35,385.8 -32,376.3

EV/EBITDA 2.7 1.6

Owner Equity Votes

Kurma Biofund 17.1% 17.1%

Östersjöstiftelsen 14.5% 14.5%

Fjärde AP-fonden 9.1% 9.1%

Idinvest Patrimoine 8.9% 8.9%

Swedbank Robur Fonder 8.1% 8.1%

Rosetta 5.7% 5.7%

Catella Fonder 5.1% 5.1%

Länsförsäkringar Fonder 4.9% 4.9%

Handelsbanken Fonder 3.6% 3.6%

Sectoral Asset Management 3.2% 3.2%
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Company description
Asarina Pharma is a clinical-stage, Scandinavian biotech company specialising 

in allopregnanolone-related disorders and neurological conditions. The 

company was founded in 2006 by Professor Torbjörn Bäckström and his 

research based on how neurosteroids act in the brain. Asarina Pharma's shares 

are listed on Nasdaq First North in 2018.

Investment case
• In the Process to Reset and Turn Around

• Funds for Readout Two Phase 2 Studies

• News Flow Ahead

Partly under review

In the Process to Reset and Turn Around

The inconclusive phase 2b results in PMDD (premenstrual dysphoric disorder) 

in Q2’20 was a huge disappointment for the company. The stock took a 

substantial hit, dropping more than 75% intra-day. It has cemented on SEK 6-8 

per share levels, representing an EV of some SEK 60 million.

The huge drop was expected, in our view, and is in the nature of biotech cases. 

The PMDD indication was by far the most advanced. Without any near-term 

catalysts, we can also relate to the fact that the stock has cemented on those 

levels. However, given that Asarina might soon have two other projects in 

phase 2 development, an EV SEK 60 million reflects low expectations.

Funds for Readout Two Phase 2 Studies

The company secured, in Q4’19, the funds for the first in human studies with 

sepranolone in Tourette’s and Menstrual Migraine (MM). The company thus 

have funding for two phase 2a studies. We also emphasize that we favor the 

Asarina Pharma ownership list, backed by several institutions, a necessity to 

turn around the case after the disappointing results in PMDD.

News Flow Ahead

Asarina Pharma pursues two indications with unmet medical needs; menstrual 

migraine and Tourettes. We expect phase 2a results in menstrual migraine in 

Q2’21. As sepranolone gets nearer to initiate clinical development in Tourettes, 

we will start to look into that indication in greater detail (currently not included 

in our valuation).

Catalyst types
Phase IIa study initiation in Tourette's Syndrome 

We expect phase IIa initiation in Tourette's in 

Q2'21.

Phase IIa results in menstrual migraine

We expect top-line results to be presented in Q2'21
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Snapshot

Ascelia Pharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Magnus Corfitzen

Chairman Peter Benson

Share information

Share price (SEK) 34.3

Number of shares (M) 28.7

Market cap (MSEK) 984

Net debt (MSEK) -178

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -24 -63

EBITDA margin Neg Neg

EBIT -24 -63

EBIT margin Neg Neg

Pre-tax earnings -24 -66

Net earnings -24 -66

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 0.00

P/E adj. 0.0 0.0

EV/S -10,525.0 -46,050.0

EV/EBITDA 1.8 2.9

Owner Equity Votes

Sunstone Capital 15.6% 15.9%

CMC SPV of 3 April 2017 AB 10.2% 10.4%

Øresund-Healthcare Management A/S 7.0% 7.2%

Handelsbanken Fonder 4.9% 5.0%

Fjärde AP-fonden 4.8% 4.9%

HealthInvest Partners 4.2% 4.3%

Länsförsäkringar Fonder 4.2% 4.2%

Societe Generale Nantes 3.6% 3.7%

Eiffel Investment Group SAS 3.6% 3.7%

ÖstVäst Capital Management 3.3% 3.4%
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Company description
Ascelia Pharma är ett Malmö-baserat läkemedelsbolag specialiserat på 

utveckling av särläkemedel inom onkologi. Bolaget grundades redan 2000 som 

CMC Contrast och listades på Nasdaq Small Cap i mars 2019.

Ascelia har två produktkandidater under klinisk utveckling. Bolagets ledande 

kandidat Mangoral är ett kontrastmedel specifikt för levern som används vid 

magnetkameraundersökningar där dagens gadoliniumbaserade kontrastmedel 

är medicinskt olämpligt att administrera. Mangoral är nu i startgroparna för 

klinisk prövning i fas III.

Bolagets andra läkemedelskandidat, Oncoral, är en formulering i tablettform av 

cellgiftssubstansen irinotecan, som används för behandling av långt 

framskriden magcancer. Bolaget fick tillgång till Oncoral genom förvärvet av 

Oncoral Pharma under 2017, vilket gjordes med en köpeskilling om 58 MSEK. 

Oncoral har genomgått två fas-I studier med lovande resultat och är nu redo att 

inleda fas II-studier.

Investment case
• Mangoral öppnar upp för ny marknad

• Riskredcuerat fas III-program

• Oförtjänt låg värdering

Mangoral öppnar upp för ny marknad
Mangoral är ett oralt kontrastmedel för MR-scanning som utvärderas för 

upptäckt och lokalisering av levermetastaser hos patienter med kraftigt nedsatt 

njurfunktion. Det finns idag inga tillgängliga kontrastmedel för dessa patienter 

då de på grund av sin nedsatta njurfunktion riskerar att få Nefrogen Systemisk 

Fibros vid administrering av kontrastmedel baserade på tungmetallen 

gadolinium. Vi räknar med att en fas III-studie med Mangoral kan inledas under 

slutet av 2019 med datautläsning sent 2020.

Givet obefintlig konkurrens inom denna patientpopulation och bristen på 

alternativ diagnostik estimerar vi att Mangoral kommer att tas emot positivt 

bland radiologer och nå en penetration om 50% av den adresserbara 

populationen i USA och 40% av den europeiska, innebärande en 

toppförsäljningspotential om USD 180 miljoner.

Riskredcuerat fas III-program
Mangoral är baserat på mangan, ett naturligt förekommande ämne i vår kost. 

Säkerhet och effekt har validerats i flertalet fas I- och II-studier med totalt 125 

individer inkluderade. En blindad oberoende granskare kunde med Mangoral 

detektera 33% fler förändringar i levern jämfört med MR utan kontrast.

I registreringsgrundande studier utvärderas kontrastmedel normalt sätt mot 

andra kontrastmedel. Givet det stora medicinska behovet samt avsaknaden av 

referensobjekt för patienter med nedsatt njurfunktion har FDA bestämt att 

Mangoral endast behöver visa på en statistiskt säkerställd förbättring mot MR-

undersökning utan något kontrastmedel för att erhålla regulatoriskt 

godkännande.

Oförtjänt låg värdering
Vi anser att dagens värdering av Ascelia implicerar en oförtjänt låg sannolikhet 

för en lyckad fas III-studie och menar att aktiemarknaden inte uppmärksammar 

diskrepansen i riskprofil mot en vanlig fas III-studie inom onkologi. Vi anser att 

starka fas II-data i kombination med den fördelaktiga fas III-designen talar för 

en sannolikhet över branchsnittet (80% mot 56%) för Mangoral att nå marknad.

Catalyst types

Studieresultat fas III, Mangoral

.

Studiestart fas II, Oncoral

.

Potentiellt licensavtal, Oncoral

.

Potentiellt godkännande, Mangoral 

.

Studieresultat fas II, Oncoral

.
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Snapshot

Bioinvent International
OMXS30

Marketplace NASDAQ Stockholm

CEO Martin Welschof

Chairman Leonard Kruimer

Share information

Share price (SEK) 1.6

Number of shares (M) 955.0

Market cap (MSEK) 1,555

Net debt (MSEK) -660

Financials

2018 2019

Revenue, MSEK 39 94

Growth -14.4% >100%

EBITDA -120 -126

EBITDA margin Neg Neg

EBIT -123 -138

EBIT margin Neg Neg

Pre-tax earnings -123 -139

Net earnings -123 -139

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.35 -0.28

P/E adj. -5.4 -4.4

EV/S 15.5 4.9

EV/EBITDA -5.0 -3.6

Owner Equity Votes

Adrianus Van Herk 14.9% 14.9%

Saxo Bank A/S Client Assets 13.8% 13.8%

Omega Funds Management Llc 12.1% 12.1%

Cbldn-Ubs Financial Services Inc 10.9% 10.9%

HBM Partners AG 6.1% 6.1%

Fjärde AP-fonden 5.9% 5.9%

The Bank of New York Mellon SA/NV 4.7% 4.7%

Compagnie Mérieux Alliance 4.4% 4.4%

Rhenman & Partners Asset Management 4.0% 4.0%

Bfcm P/C Bfcm Sweden Retail Lt 4.0% 4.0%
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Company description
BioInvent International AB is a clinical-stage company that discovers and 

develops novel and first-in-class immuno-modulatory antibodies for cancer 

therapies. Bioinvent has two ongoing programs in Phase l/ll clinical 

development for the treatment of hematological cancer and solid tumors, 

respectively. Three preclinical programs in solid tumors are expected to have 

entered clinical trials by the end of 2020.

The company’s validated, proprietary F.I.R.S.T technology platform 

simultaneously identifies both targets and the antibodies that bind to them, 

generating many promising new drug candidates to fuel the company’s own 

clinical development pipeline or for additional licensing and partnering.

Bioinvent generates revenues from research collaborations and license 

agreements with multiple top-tier pharmaceutical companies, as well as from 

producing antibodies for third parties in the Company’s fully integrated 

manufacturing unit.

Investment case
• Bioinvent has a promising early-stage pipeline, built upon a solid

foundation of science and the understanding of cancer biology

• External partners have validated the technology platforms

• The most valuable asset is BI-1206 in clinical Phase I/II development,

with data expected in H2-2020

• The financials support operations into 2023

We believe Bioinvent has a promising early-stage pipeline, built upon a solid 

foundation of science and the understanding of cancer biology. External 

partners have validated the technology platforms (n-CoDeR and F.I.R.S.T.), and 

its research has repeatedly been published in top-rated scientific journals. An 

ambitious plan is underway of extending the clinical pipeline to five programs in 

2021, transforming Bioinvent into a clinical-stage immuno-oncology player with 

a deep pipeline.

The recently announced capital raise of some SEK 630m (including the follow-

on rightts issue) is potentially transformative, as it provides BioInvent with the 

resources to match its ambitions. Moreover, the strong backing from existing 

and new institutional shareholders is an important validation of the business 

case.

Management has increased its effort in trying to secure partner agreements. 

We believe, Bioinvent has an attractive portfolio of projects, making the 

partnering track credible.

The short-term risks in the stock are mostly related to unforeseen delays and 

setbacks in clinical and preclinical development.

Catalyst types
Milestone payment from Pfizer

A milestone of about USD 3-5m (Redeye estimate) from the Pfizer 

collaboration, triggered by antibody selection. Expected to happen in H2 2020.

Topline results BI-1206

Data from the ongoing phase I/II trial in NHL

Signs a license agreement

Finds a partner to one of its projects targeting regulatory T-cells, presumably 

BI-1808. Such an agreement could generate a considerable upfront as well as 

milestone payments
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Snapshot

Bioinvent International
OMXS30

Marketplace NASDAQ Stockholm

CEO Martin Welschof

Chairman Leonard Kruimer

Share information

Share price (SEK) 1.6

Number of shares (M) 955.0

Market cap (MSEK) 1,555

Net debt (MSEK) -660

Financials

2018 2019

Revenue, MSEK 39 94

Growth -14.4% >100%

EBITDA -120 -126

EBITDA margin Neg Neg

EBIT -123 -138

EBIT margin Neg Neg

Pre-tax earnings -123 -139

Net earnings -123 -139

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.35 -0.28

P/E adj. -5.4 -4.4

EV/S 15.5 4.9

EV/EBITDA -5.0 -3.6

Owner Equity Votes

Adrianus Van Herk 14.9% 14.9%

Saxo Bank A/S Client Assets 13.8% 13.8%

Omega Funds Management Llc 12.1% 12.1%

Cbldn-Ubs Financial Services Inc 10.9% 10.9%

HBM Partners AG 6.1% 6.1%

Fjärde AP-fonden 5.9% 5.9%

The Bank of New York Mellon SA/NV 4.7% 4.7%

Compagnie Mérieux Alliance 4.4% 4.4%

Rhenman & Partners Asset Management 4.0% 4.0%

Bfcm P/C Bfcm Sweden Retail Lt 4.0% 4.0%
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Snapshot

Biovica International
OMXS30

Marketplace First North Stockholm

CEO Anders Rylander

Chairman Lars Holmqvist

Share information

Share price (SEK) 33.7

Number of shares (M) 28.274

Market cap (MSEK) 953

Net debt (MSEK) -39

Financials

18/19 19/20 20/21

Revenue, MSEK 3 3 2

Growth 9.6% -44.0%

EBITDA -16 -19 -26

EBITDA margin Neg Neg Neg

EBIT -18 -22 -30

EBIT margin Neg Neg Neg

Pre-tax earnings -18 -22 -30

Net earnings -18 -22 -30

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -1.02 -1.23 -1.29

P/E adj. -9.0 -9.0 -12.0

EV/S 43.9 59.7 195.6

EV/EBITDA -7.7 -9.5 -12.7

Owner Equity Votes

Anders Rylander 14.0% 26.4%

Avanza Pension 5.6% 3.8%

Gunnar Rylander 5.3% 8.0%

Nordnet Pensionsförsäkring 5.2% 3.5%

Rbc Investor Services Bank S.A 5.2% 3.5%

Coeli 5.0% 3.4%

Lancelot Asset Management AB 2.1% 1.4%

Henrik Osvald 2.0% 1.3%

Futur Pension 1.8% 1.2%

LYM Consulting AB 1.8% 1.2%
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Company description
Biovica is a Swedish biotech founded in 2009 with a vision to improve 

monitoring and predicting the efficacy of cancer therapies. The initial focus is 

breast cancer, a disease responsible for over 600,000 deaths a year. Biovica 

works with leading cancer institutes, collaborative groups, and pharmaceutical 

companies on product development, with the aim of improving outcomes and 

lowering costs.

Investment case
• New therapies for advanced breast cancer increase the need for fast and 

reliable monitoring tools to guide treatment decisions.

• A potential marketing approval in the US for blood-based cancer 

diagnostic test DiviTum within the next 6-12 months is a major catalyst 

for significant further upside to our valuation

• Extensive clinical evidence in breast cancer trials with more than 1,800 

patients as well collaborations with leading US institutions provide 

important validation for DiviTum, in our view.

 
The changing landscape for cancer drugs increases the need for faster

diagnostics to guide treatment decisions. Clinical evidence supports the view

that Biovica’s minimally invasive DiviTum test is an especially relevant

biomarker in metastatic breast cancer and is well positioned to benefit from

this trend.

Biovica eyes to enter the US market for clinical use already next year. In the last

twelve months, Biovica has reported significant progress towards meeting FDA

requirements for technical and clinical validation. In 2019, Biovica agreed with

the SWOG group, the largest cancer trial network within the US National Cancer

Institute, to access patient samples from a large breast cancer trial to perform

the clinical validation. This has shortened the clinical development

significantly. The company filed for a 510(k)-submission in Q3, 2020. This could

open for a market clearance in the first half of 2021.

In the short term, the Covid-19 pandemic has delayed FDA review timelines

(current estimate about three months),

For clinical development Biovica has collaborated with some very renowned

institutions in the field of oncology such as Dana-Farber, Johns Hopkins, SWOG

and the Mayo Clinic. We believe it provides a stamp of quality and working with

leading US institutions increases the chances of gaining vital support from key

opinion leaders ahead of market launch. Also, Biovica has during the last two

years expanded the management and board with experienced industry

competence with proven track record in developing, marketing and business

development in cancer diagnostics.

Assuming a 90 percent likelihood of successful clinical validation and

subsequent marketing clearance from the FDA, we calculate a base case value

of SEK 36 per share. We see further upside to SEK 46 per share if pivotal

clinical validation data is strong and DiviTum gets approved for clinical use on

the US market.

Catalyst types
Further clinical validation.

Currently, DiviTum is evaluated in breast cancer clinical trials involving some 

1,300 patients. Results from large trials could further strengthen clinical 

evidence. The most important trial currently is the SWOG collaboration which 

will serve as documentation for the application for market approval in the US.

Marketing approval US

We assume a 90 percent likelihood of 510(k) clearance.

Commercial partnerships.

For a successful launch of DiviTum for clinical use, Biovica needs to team up 

with larger partners. As clinical evidence for the prognostic value of DiviTum 

continues to build and with the possibility of clearing important regulatory 

hurdles in the coming twelve months, the likelihood for attracting strong 

partners increases

Biovica Internationa... BIOVIC B Company page

https://www.redeye.se/company/biovica

Publication date

November 17 2020

Analyst

Niklas Elmhammer
niklas.elmhammer@redeye.se

Conflict of interests

Niklas Elmhammer owns shares in Biovica International: No

Redeye performs/have performed services for the Company and receives/have

received compensation from the Company in connection with this.

Snapshot

Biovica International
OMXS30

Marketplace First North Stockholm

CEO Anders Rylander

Chairman Lars Holmqvist

Share information

Share price (SEK) 33.7

Number of shares (M) 28.274

Market cap (MSEK) 953

Net debt (MSEK) -39

Financials

18/19 19/20 20/21

Revenue, MSEK 3 3 2

Growth 9.6% -44.0%

EBITDA -16 -19 -26

EBITDA margin Neg Neg Neg

EBIT -18 -22 -30

EBIT margin Neg Neg Neg

Pre-tax earnings -18 -22 -30

Net earnings -18 -22 -30

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -1.02 -1.23 -1.29

P/E adj. -9.0 -9.0 -12.0

EV/S 43.9 59.7 195.6

EV/EBITDA -7.7 -9.5 -12.7

Owner Equity Votes

Anders Rylander 14.0% 26.4%

Avanza Pension 5.6% 3.8%

Gunnar Rylander 5.3% 8.0%

Nordnet Pensionsförsäkring 5.2% 3.5%

Rbc Investor Services Bank S.A 5.2% 3.5%

Coeli 5.0% 3.4%

Lancelot Asset Management AB 2.1% 1.4%

Henrik Osvald 2.0% 1.3%

Futur Pension 1.8% 1.2%

LYM Consulting AB 1.8% 1.2%
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Snapshot

BONESUPPORT
OMXS30

Marketplace NASDAQ Stockholm

CEO Emil Billbäck

Chairman Lennart Johansson

Share information

Share price (SEK) 67.4

Number of shares (M) 65.0

Market cap (MSEK) 4,379

Net debt (MSEK) 62

Financials

2018 2019

Revenue, MSEK 97 155

Growth 60.9%

EBITDA -174 -158

EBITDA margin Neg Neg

EBIT -174 -158

EBIT margin Neg Neg

Pre-tax earnings -175 -158

Net earnings -176 -161

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 0.00

P/E adj. 0.0 0.0

EV/S -2.7 -0.1

EV/EBITDA 1.5 0.1

Owner Equity Votes

HealthCap 12.3% 12.5%

Stiftelsen Industrifonden 8.9% 9.1%

Swedbank Robur Fonder 8.3% 8.5%

Tredje AP-fonden 6.7% 6.8%

Tellacq AB 5.5% 5.6%

Fjärde AP-fonden 4.6% 4.7%

(Gc) BNP Paribas Sec Services Paris 4.3% 4.4%

Avanza Pension 3.8% 3.9%

Goldman Sachs International LTD 3.1% 3.1%

ÖstVäst Capital Management 2.9% 2.9%
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Company description
Founded in 1999, BONESUPPORT is active in the field of orthobiologics and 

specifically, bone graft substitutes. The company’s marketed synthetic bone 

graft substitutes are based on the proprietary CERAMENT technology platform, 

which clinically remodels the injectable paste to host bone. Two of the three 

products have the additional feature of local drug-elution which is ideal for 

treatment of infection.

To date, there are over 160 publications in favour of the CERAMENT 

technology. Its innovative technology is backed by a strong intellectual property 

portfolio of over 100 registered or pending patents. BONESUPPORT estimates 

that 50 000 treatments have been performed so far with its products on a 

global basis.

The company’s head office is in Lund, Sweden. The Group employs roughly 90 

people, of which 25 percent are within Research & Development. Since 2017, 

BONESUPPORT has its shares listed on OMX Nasdaq Stockholm (Segment: 

Small Cap).

Investment case
• We forecast 2023 sales of SEK 500m - a huge leap from 2019’s SEK

156m. The recent shift to a De Novo FDA application from the lengthier

PMA allows for an earlier US launch - a major medium-term catalyst for

the stock.

• With the launch of its premium-priced, unique drug-eluting CERAMENT G,

we see great prospects of a rapid ramp-up next year. Extensive clinical

validation with potential support from ongoing trials reduces uncertainty

over the product’s launch and long-term value creation

• The locally drug-eluting products (CERAMENT G and V) offer particularly

high potential. Positive results in their FORTIFY and SOLARIO trials

suggest superiority to the gold standard and potential to replace

systemic antibiotics. The growth opportunities would be huge given

positive outcomes.

BONESUPPORT’s bone void fillers, known as the CERAMENT platform, aid bone

healing, lower time in hospital and reduce the risk of infection. We regard

BONESUPPORT as a highly attractive long-term case for the following reasons:

• Truly unique products with a first-mover advantage, potentially changing

the treatment of bone defects

• Significantly de-risked with clinical validation and market presence

• 2021 and onwards to see significant sales growth, corona crisis provides

discount

The positive outcomes we expect from the ongoing clinical trial (FORTIFY), 

which should further strengthen extensive clinical evidence, will continue to 

increase sales rather than initiating them. The fact that the company is 

alreadyoperational with a clear commercial orientation underscores the case’s 

attractiveness.

Post-corona push

This year, the corona crisis denies the company’s sales growth target of 40 

percent annually and results in sales not in line with the company’s true 

potential. But with an accelerated US launch of CERAMENT G and a potential 

back-to-normal scenario next year, we estimate that sales will grow rapidly –

well above the 40 percent target - in the coming years as it starts to fulfil its 

potential. Falls in the stock during the year due to negative quarterly results 

would provide attractive entry points.

Considering the consistently high gross margins, we see great operating 

leverage opting for an impressive bottom-line growth in the longer term. We 

expect a positive, though small, EBIT in 2022 and positive cash flow in 2023.

Based on our estimates, BONESUPPORT’s EV/Sales multiples for 2021 and 

2022 are roughly 6 and 4, respectively. The peer cohort medians for these 

suggest that the share could be valued at SEK 80 next year and at SEK 140 in 

2022. This highlights the compelling growth case it offers, with notable 

potential to create value for investors over the long term.

USA – the promised land

Given the historical presence in the US with CERAMENT BVF, and the proven 

sales ramp-up of CERAMENT G and V in EU, we anticipate a successful US 

launch in early 2021. The recent change of approaching the FDA with a De 

Novo instead of a PMA, drastically shortens the time to market by at least 18 

months, we judge. This can unlock tremendous value in the medium and long 

term.

Potential paradigm-shift

Indeed, the future of BONESUPPORT lies with CERAMENT G and V. The drug-

eluting products benefit on the trend of the fight against antibiotic resistance. 

Positive outcomes from the coming clinical trials (FORTIFY, SOLARIO), could 

alter bone defect treatment altogether, putting BONESUPPORT in a unique 

position to capitalize on a USD 4bn market.

Great Opportunity as Growth Reaccelerates – Takeover 
Candidate?
This year is likely to give long-term investors attractive opportunities to enter 

this strong growth case with proven product excellence, business model and 

competitive advantages - including a future first-mover advantage in the 

biggest MedTech market, the US.

Considering these factors and M&A activity in the sector in recent years, larger 

players may favour acquiring BONESUPPORT over the extensive process of 

developing a competitive device. The question is, which will come first; the 

SEK 500m revenue mark or a potential bid?

Catalyst types
Quarterly Reports

Revenue growth to come back given FDA approval and a going-back-to-

normal-scenario

FDA approval

FDA approval for CERAMENT G in early 2021

Positive Results from Clinical Trials

Positive results from FORTIFY (Q4 2021) and SOLARIO (Q1 2023) to drive 

long-term growth
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Snapshot

Calliditas Therapeutics
OMXS30

Marketplace NASDAQ Stockholm

CEO Renee Aguiar-Lucander

Chairman Elmar Schnee

Share information

Share price (SEK) 138.8

Number of shares (M) 49.9

Market cap (MSEK) 6,932

Net debt (MSEK) -1,301

Financials

2018 2019

Revenue, MSEK 0 185

Growth 0.0% >100%

EBITDA -132 -28

EBITDA margin Neg Neg

EBIT -132 -28

EBIT margin Neg Neg

Pre-tax earnings -132 -32

Net earnings -132 -32

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -3.75 -0.84

P/E adj. 0.0 0.0

EV/S -161,543.8 -4.1

EV/EBITDA 4.9 26.9

Owner Equity Votes

Citibank Adr 16.4% 16.4%

Stiftelsen Industrifonden 11.6% 11.6%

BVF Partners LP 10.0% 10.0%

Bengt Julander 9.7% 9.7%

Investinor AS 6.8% 6.8%

Handelsbanken Fonder 5.3% 5.3%

Fjärde AP-fonden 4.4% 4.4%

Jefferies Llc. 4.3% 4.3%

Gladiator 3.6% 3.6%

Sofinnova Partners 3.4% 3.4%
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Company description
Calliditas Therapeutics is a Stockholm-based specialty pharmaceutical 

company developing drugs for the treatment of rare diseases with an unmet 

clinical need. The company was founded in 2004 (as Pharmalink AB) and went 

public through an IPO in June 2018. The lead project, Nefecon, is a 

reformulation of the well-known steroid budesonide, which has been 

repurposed to attack the disease origin of IgA nephropathy. Two Phase II 

studies have been performed to date where Nefecon has display a statistically 

significant and clinically relevant efficacy. A two-part Phase III study is set to 

start in 2018 which could lead to market approval by 2022.

Calliditas’ long-term strategy is to maximize shareholder value by marketing 

and selling Nefecon in the US market, while commercializing through a 

strategic partnerships in Europe and the rest of the world. Further, additional 

indications and potential new projects could expand the pipeline.

The management team has vast experience from the medical and financial 

sector. The CEO is Renée Aguiar-Lucander, previously partner and COO of 

Omega Fund Management, and Chairman is Thomas Eklund, an experienced 

investor and board member. The ownership structure is stable with long-term 

investors Industrifonden, Bengt Julander (co-founder), and Investinor sitting on 

more than 50% of the stock. The IPO strengthened and broadened the investor 

base with multiple institutional investors with a long-term investment strategy.

Investment case
• Clear path to market and high likelihood of success

• Nefecon fills a void in the IgAN market – potential peak sales of USD +1

billion

• Project valuation suggest good risk/reward

Clear path to market
We believe Calliditas has a clear path to reach the market by 2022. The FDA 

recently made a key decision and accepted reduction in proteinuria as a 

surrogate endpoint for a registration Phase III IgAN program. This is a clear 

positive for Calliditas as Nefecon displayed a statistically significant and 

clinically relevant reduction in proteinuria in both phase IIb and recently 

phase III.

Nefecon fills a void in the IgAN market – potential peak sales 
of USD +1 billion
Nefecon is a well-positioned late-stage asset that could fill a large unmet 

clinical need in the IgAN field. There are currently no approved drugs for IgAN 

and the development has historically been slow. However, the landscape is 

showing some early signs of changing as the new clinical endpoints have 

shortened lead times. Calliditas is in the forefront of the R&D efforts and we 

believe Nefecon will be the first approved IgAN drug targeted to the disease 

origin, a profile that has attracted interest among key opinion leaders in the 

field.

Nefecon is being positioned to target the up to 50% of IgAN patients in the US 

and EU at risk of progressing to ESRD (~170,000 patients), patients that would 

eventually require costly dialysis and transplantation. Given the unmet clinical

need, the vast number of patient, and the promising drug profile, we believe that 

Nefecon could get a strong market launch.

Project valuation suggest good risk/reward
We use a risk-adjusted cash flow model in our valuation of Calliditas. We assign 

a 95% probability of reaching the market and arrive at a Base Case of SEK 250 

per share. We assume that Calliditas will out-license Nefecon for the European 

market and receive 30% royalties on sales.

Catalyst types
Nefecon filing

If top-line data is positive from the phase III IgAN triaal, filing could occur in 

H1-2021.

Interim analysis all 360 patients

When all 360 patients have been included and treated, an interim analysis could 

occur, giving additional clinical data for Nefecon's potential in IgAN.

Nefecon strategic partnership

Calliditas will likely seek to partner Nefecon for Europe.
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Calliditas Therapeutics
OMXS30

Marketplace NASDAQ Stockholm

CEO Renee Aguiar-Lucander

Chairman Elmar Schnee

Share information

Share price (SEK) 138.8

Number of shares (M) 49.9

Market cap (MSEK) 6,932

Net debt (MSEK) -1,301

Financials

2018 2019

Revenue, MSEK 0 185

Growth 0.0% >100%

EBITDA -132 -28

EBITDA margin Neg Neg

EBIT -132 -28

EBIT margin Neg Neg

Pre-tax earnings -132 -32

Net earnings -132 -32

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -3.75 -0.84

P/E adj. 0.0 0.0

EV/S -161,543.8 -4.1

EV/EBITDA 4.9 26.9

Owner Equity Votes

Citibank Adr 16.4% 16.4%

Stiftelsen Industrifonden 11.6% 11.6%

BVF Partners LP 10.0% 10.0%

Bengt Julander 9.7% 9.7%

Investinor AS 6.8% 6.8%

Handelsbanken Fonder 5.3% 5.3%

Fjärde AP-fonden 4.4% 4.4%

Jefferies Llc. 4.3% 4.3%

Gladiator 3.6% 3.6%

Sofinnova Partners 3.4% 3.4%
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Snapshot

Calmark
OMXS30

Marketplace Spotlight Stock Market

CEO Anna Söderlund

Chairman Kjersti Berg Marthinsen

Share information

Share price (SEK) 5.1

Number of shares (M) 20.3

Market cap (MSEK) 102

Net debt (MSEK) 28

Financials

Redeye Estimates

2019 2020E 2021E

Revenue, MSEK 0 0 3

Growth >100% >100%

EBITDA -34 -20 -21

EBITDA margin Neg Neg Neg

EBIT -34 -20 -22

EBIT margin Neg Neg Neg

Pre-tax earnings -34 -20 -31

Net earnings -34 -20 -31

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. 0.00 -0.99 -1.54

P/E adj. 0.0 -6.0 -3.9

EV/S -5,691.2 569.0 149.5

EV/EBITDA 0.7 -7.4 -22.7

Last updated: 2020-11-24

Owner Equity Votes

Lars Wingefors 22.5% 22.8%

Johnny Olsson 9.7% 9.6%

Creades AB 9.4% 7.6%

Mathias Karlsson 5.7% 8.0%

Avanza Pension 5.2% 4.2%

ALMI 2.3% 3.8%

Sofia Hiort af Ornäs 1.9% 3.0%

Bengt Braun Förvaltnings AB 1.7% 2.0%

Lars Hansson 1.7% 2.5%

Grete Aronsson 1.1% 0.9%
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Company description
Founded in 2007, Calmark focuses on newborn care, primarily researching the 

established bilirubin, LDH, and glucose biomarkers, which indicate an array of 

severe conditions. The company has developed an accurate, easy-to-use, and 

cost-effective point-of-care (POC) diagnostics platform for these biomarkers.

Calmark intends to operate with a razor-and-blade business model and 

outsource production, sales, and distribution to specialized partners. Recently 

(April 2020), Calmark received CE approval for Neo-Bilirubin with the POC 

analyzer. Three more products are awaiting regulatory approval. Ahead of this, 

the company is steadily expanding its geographical reach by signing new 

partnerships.

The company has an established distributor for Sweden, Finland, Latvia, 

Estonia, and Lithuania. Recently, it also signed a distribution agreement with 

Alpha Tech for the Jordanian market. Calmark currently has 12 employees 

based at its office in Stockholm.

Investment case

• With the world making a push towards lower neonatal mortality, Calmark

offers a solution that facilitates accurate and time-efficient point of care

(POC) diagnostics, backed by political and financial incentives.

• Limited competition Calmark‘s POC tests for biomarkers target a group

with none to sub-optimal testing, providing Calmark with a substantial

competitive advantage against current methods.

• With production partnerships in place and a distribution partnership

ready, management is well on the way to accelerate its launch of

Calmark’s POC test. We emphasize its scalability and lack of current

clear competition.

Several regulatory approvals expected in 2021
During Q2’20 Calmark acquired CE-marking for its Neo-Bilirubin test. We 

estimate further regulatory approvals during H1’21 for its additional three tests 

which should have a positive impact on the shares. In september, Calmark 

reported its first sales in the Nordic market, marking an important milestone. 

We expect a broader geographical reach in the coming years, in line with its 

focus on the EMEA and Asian markets.

Targeting a global niche-market with a scalable product
Currently, there are sub-optimal to non-existing POC-tests for newborns, 

allowing Calmark to operate in a relatively competition-free market, potentially 

enabling an attractive long-term market position. The company’s razor-and-

blade business model allows for a quick and scalable expansion, and we 

anticipate sales to grow rather aggressively in the coming years, reaching SEK 

24m in 2023.

50% upside in a base scenario
Redeye’s fundamental analysis of Calmark presents a Base Case value of 

SEK 8.4 per share. The case is dependent on Calmark gaining regulatory 

approvals on its tests for Neo-Glucose and Neo-LDH, and a subsequent 

successful global commercialization.

We caution, however, that further equity infusions are most likely.

Catalyst types
Covid-19 triage, a further possible boost

In view of the pandemic’s urgency and increased use of medical triage, CE 

marking of the LDH test for COVID-19 could be a significant catalyst for the 

share. However, as the diagnostics market for COVID-19, is highly competitive 

and the pandemic’s duration and impact are unpredictable, we do not include 

this in our sales forecast at this stage.

Regulatory approvals

Additional regulatory approvals (CE marking of Neo-LDH and Neo-Glucose) 

should benefit the share significantly as these would allow the company to shift 

its focus towards commercialization

Additional partnerships for global launch

To fulfill its global aspirations, we expect Calmark to put additional partnerships 

in place.

Further sales in new markets and sales ramp-up

We expect further sales ramp-up to act as a catalyst for the share as it confirms 

the demand for Calmark’s products. While initial sales are likely to be limited, 

they should open the way for recurring orders and help build traction for the 

company.
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Snapshot

Cantargia
OMXS30

Marketplace NASDAQ Stockholm

CEO Göran Forsberg

Chairman Magnus Persson

Share information

Share price (SEK) 64.6

Number of shares (M) 91.1

Market cap (MSEK) 5,885

Net debt (MSEK) -386

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -93 -112

EBITDA margin Neg Neg

EBIT -93 -112

EBIT margin Neg Neg

Pre-tax earnings -91 -111

Net earnings -91 -111

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.38 -1.52

P/E adj. -10.3 -13.2

EV/S 193,245.0 329,278.4

EV/EBITDA -8.3 -11.8

Owner Equity Votes

Swedbank Robur Fonder 9.6% 9.6%

Fjärde AP-fonden 7.8% 7.8%

Alecta Pensionsförsäkring 6.6% 6.6%

Första AP-fonden 6.3% 6.3%

Öhman Bank S.A. 5.0% 5.0%

Avanza Pension 4.4% 4.4%

Sunstone Capital 3.8% 3.8%

Handelsbanken Fonder 3.8% 3.8%

Morgan Stanley & co Intl Plc 2.5% 2.5%

HBM Partners AG 2.5% 2.5%
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Company description
Cantargia är ett läkemedelsbolag. Idag återfinns specialisering mot utveckling 

av antikroppsläkemedel som används vid behandling av leukemi samt övriga 

cancersjukdomar som lung- och pankreascancer. Bolagets målsättning är att 

utveckla, sälja och licensiera läkemedelskandidater till bolag verksamma inom 

nämnt arbetsområde. Störst verksamhet återfinns inom den nordiska 

marknaden, med huvudkontoret beläget i Lund.

Catalyst types
Topline fas IIa Bukspottkörtelcancer

Vi förväntar oss att Cantargia i Q4 2020 kommer att presentera ytterligare 

resultat från den pågående fas II-studie inom indikationen pankreascancer 

(PDAC). Om de lovande signalerna om tumörrespons håller i sig och det har 

genomslag på PFS och OS räknar vi med att projektet tas vidare till en större 

studie nästa år. Positiva resultat kan ta aktien mot vårt bull case.

Kombo-studie genomförs

Bolaget har inlett en fas 1-studie där CAN04 utvärderas i kombination med 

checkpointhämmare.

Partneravtal CAN04

Den kommunicerade strategin går ut på att identifiera en partner inför de 

pivotala studierna. Vi räknar med att en sådan kan finnas på plats under 

2021
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Snapshot

Clinical Laserthermia Systems
OMXS30

Marketplace First North Stockholm

CEO Lars-Erik Eriksson

Chairman Hans Von Celsing

Share information

Share price (SEK) 6.6

Number of shares (M) 45.5

Market cap (MSEK) 301

Net debt (MSEK) 17

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 2 6 2

Growth >100% -61.1%

EBITDA -33 -42 -48

EBITDA margin Neg Neg Neg

EBIT -33 -42 -49

EBIT margin Neg Neg Neg

Pre-tax earnings -33 -42 -48

Net earnings -33 -42 -48

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -0.95 -0.97 -1.11

P/E adj. 0.0 -10.1 -6.1

EV/S -9.1 67.4 127.1

EV/EBITDA 0.5 -10.1 -6.4

Last updated: 2020-11-24

Owner Equity Votes

Avanza Pension 8.3% 7.4%

Nordnet Pensionsförsäkring 6.7% 6.0%

Karl-Göran Tranberg 3.2% 6.4%

Lars-Erik Eriksson 2.1% 7.2%

Handelsbanken Liv Försäkring AB 2.0% 1.8%

AB Possessor 1.4% 1.2%

Harry Markku Sjöblom 0.8% 0.7%

Sven Lennartsson 0.8% 0.7%

Ingmar Värendh 0.7% 0.6%

Morgan Dandelius 0.6% 0.6%
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Company description
Clinical Laserthermia Systems (CLS) is a Swedish medical technology 

company based in Lund, with subsidiaries in Berlin, Boston and Singapore. The 

company develops thermal solutions to treat solid cancer tumors. CLS was 

founded in 2006 based on Professor Karl-Göran Tranberg’s discovery that the 

heat from laser beams not only destroys tumors locally, but also stimulates the 

immune system to release antigens that attack similar cancer cells elsewhere 

in the body. The company thus aims to treat patients suffering from metastatic 

cancer using this novel and unique treatment method.

CLS has developed TRANBERG® Thermal Therapy System, a mobile laser unit 

with monitoring capabilities and single-use products to treat solid cancer 

tumors. The TRANBERG® system uses two methods: immune stimulating 

interstitial laser thermotherapy (imILT®) and focal laser ablation (FLA). imILT® 

is a method based on Professor Tranberg’s discovery while FLA is the 

commonly accepted method used for many years. CLS is currently focusing on 

validating the imILT® method and the TRANBERG® system via clinical trials. 

Since its inception, the company has entered into a several collaborations with 

hospitals around the world.

CLS’s products have been granted both CE and FDA 510(k) approvals and have 

so far shown promising results in clinical trials. The company started to 

generate revenues in 2017 and has recently experienced increasing interest in 

its products in the US.

CLS currently has 12 employees, of whom nine work at the headquarters in 

Lund, two in Boston, and one in Berlin. The company went public in April 2009, 

listing its shares on Spotlight Stock Market (previously Aktietorget), and in 

March 2017, the shares were moved to Nasdaq First North.

Investment case

• Minimally invasive tumor treatment

• Exposed to growing market

• Recurring revenues from disposables

• Software launch to increase interest

Minimally invasive tumor treatment

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

ablation methods, FLA, and imILT®. Both are minimally invasive – indeed, 

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 171bn by 2028, according to BIS Research, the 

indications that CLS focuses on (breast, pancreatic and prostate cancer) have

a potential value of around EUR 2bn per year. We judge that CLS could achieve 

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

SEK 1bn.

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 blade 

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.

Catalyst types
Launch of TRANBERG® Thermoguide Software

CLS received EU-approval for its TRANBERG® Thermoguide Software and 

obtained an updated EC certification for the TRANBERG® Thermal Therapy 

System including the new software in April 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 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.

Further Clinical Validation

Recently, CLS announced a study with FLA/LITT-treatment in the University 

Hospital Magdeburg; the study is expected to start in December 2020. Another 

ongoing trial is the collaborative study with Immunophotonics regarding 

treatment with the imILT-protocol and TRANBERG Thermal Therapy System. 

CLS is currently working on further clinical validation and proof of concept. 

Advancement and initiation in studies are deemed as potential catalysts for 

the share.
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Snapshot

Clinical Laserthermia Systems
OMXS30

Marketplace First North Stockholm

CEO Lars-Erik Eriksson

Chairman Hans Von Celsing

Share information

Share price (SEK) 7.0

Number of shares (M) 45.5

Market cap (MSEK) 316

Net debt (MSEK) 43

Financials

2018 2019

Revenue, MSEK 2 6

Growth >100% >100%

EBITDA -33 -42

EBITDA margin Neg Neg

EBIT -33 -42

EBIT margin Neg Neg

Pre-tax earnings -33 -42

Net earnings -33 -42

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.95 -0.97

P/E adj. 0.0 -10.1

EV/S -9.1 67.4

EV/EBITDA 0.5 -10.1

Owner Equity Votes

Avanza Pension 8.3% 7.4%

Nordnet Pensionsförsäkring 6.7% 6.0%

Karl-Göran Tranberg 3.2% 6.4%

Lars-Erik Eriksson 2.1% 7.2%

Handelsbanken Liv Försäkring AB 2.0% 1.8%

AB Possessor 1.4% 1.2%

Harry Markku Sjöblom 0.8% 0.7%

Sven Lennartsson 0.8% 0.7%

Ingmar Värendh 0.7% 0.6%

Morgan Dandelius 0.6% 0.6%
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Snapshot

Clinical Laserthermia Systems
OMXS30

Marketplace First North Stockholm

CEO Lars-Erik Eriksson

Chairman Hans Von Celsing

Share information

Share price (SEK) 6.6

Number of shares (M) 45.5

Market cap (MSEK) 301

Net debt (MSEK) 17

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 2 6 2

Growth >100% -61.1%

EBITDA -33 -42 -48

EBITDA margin Neg Neg Neg

EBIT -33 -42 -49

EBIT margin Neg Neg Neg

Pre-tax earnings -33 -42 -48

Net earnings -33 -42 -48

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -0.95 -0.97 -1.11

P/E adj. 0.0 -10.1 -6.1

EV/S -9.1 67.4 127.1

EV/EBITDA 0.5 -10.1 -6.4

Last updated: 2020-11-24

Owner Equity Votes

Avanza Pension 8.3% 7.4%

Nordnet Pensionsförsäkring 6.7% 6.0%

Karl-Göran Tranberg 3.2% 6.4%

Lars-Erik Eriksson 2.1% 7.2%

Handelsbanken Liv Försäkring AB 2.0% 1.8%

AB Possessor 1.4% 1.2%

Harry Markku Sjöblom 0.8% 0.7%

Sven Lennartsson 0.8% 0.7%

Ingmar Värendh 0.7% 0.6%

Morgan Dandelius 0.6% 0.6%
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Snapshot

Clinical Laserthermia Systems
OMXS30

Marketplace First North Stockholm

CEO Lars-Erik Eriksson

Chairman Hans Von Celsing

Share information

Share price (SEK) 6.6

Number of shares (M) 45.5

Market cap (MSEK) 301

Net debt (MSEK) 17

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 2 6 2

Growth >100% -61.1%

EBITDA -33 -42 -48

EBITDA margin Neg Neg Neg

EBIT -33 -42 -49

EBIT margin Neg Neg Neg

Pre-tax earnings -33 -42 -48

Net earnings -33 -42 -48

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -0.95 -0.97 -1.11

P/E adj. 0.0 -10.1 -6.1

EV/S -9.1 67.4 127.1

EV/EBITDA 0.5 -10.1 -6.4

Last updated: 2020-11-24

Owner Equity Votes

Avanza Pension 8.3% 7.4%

Nordnet Pensionsförsäkring 6.7% 6.0%

Karl-Göran Tranberg 3.2% 6.4%

Lars-Erik Eriksson 2.1% 7.2%

Handelsbanken Liv Försäkring AB 2.0% 1.8%

AB Possessor 1.4% 1.2%

Harry Markku Sjöblom 0.8% 0.7%

Sven Lennartsson 0.8% 0.7%

Ingmar Värendh 0.7% 0.6%

Morgan Dandelius 0.6% 0.6%
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Snapshot

Corline Biomedical
OMXS30

Marketplace First North Stockholm

CEO Henrik Nittmar

Chairman Adam Dahlberg

Share information

Share price (SEK) 16.3

Number of shares (M) 16.7

Market cap (MSEK) 272

Net debt (MSEK) -2

Financials

2018 2019

Revenue, MSEK 2 1

Growth -37.5%

EBITDA -7 -10

EBITDA margin Neg Neg

EBIT -7 -10

EBIT margin Neg Neg

Pre-tax earnings -7 -10

Net earnings -7 -10

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 -0.57

P/E adj. 0.0 0.0

EV/S -17.3 -22.9

EV/EBITDA 4.1 2.4

Owner Equity Votes

Adam Dahlberg 31.5% 31.5%

HealthInvest Partners 9.7% 9.7%

Annika Sunnanväder 8.0% 8.0%

Eccenovo AB 7.9% 7.9%

UBS Switzerland AG 7.5% 7.5%

Monika Sunnanväder 5.1% 5.1%

Margareta Nilsson 3.3% 3.3%

Henrik Nittmar 3.1% 3.1%

Avanza Pension 2.4% 2.4%

Tobias Ekman 1.8% 1.8%
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Company description
Corline Biomedical was founded in 1991 by three former employees of 

Pharmacia with the goal to commercialize an extra-corporeal blood pump. That 

blood pump used a unique coating technology that later became the basis of 

Corline’s medical device range: the Corline Heparin Surface (CHS). Heparin 

coating improves blood and biocompatibility with medical implants, helping to 

reduce the body’s immune response.Through a research partnership with 

Uppsala University, Corline added a new line of business in 2005, using its 

technology to treat biological products in regenerative medicine applications. 

Corline is now the leader in the field of safe biological product coating.

Investment case
• Novel use of well-known substance

• Favorable market environment

• Current valuation underestimates likelihood of approval

Novel use of well-known substance
Through its lead candidate Renaparin, Corline is on a mission to increase the 

number of successful deceased-donor kidney transplants. If encouraging pre-

clinical data is replicated in humans, Renaparin could boost the success rate of 

transplants by reducing cases of delayed graft function (DGF). DGF occurs in 

up to 40% of deceased-donor transplants, and these patients need to go back 

to dialysis within the first week.

Renaparin is based on heparin, the world’s most widely used anticoagulant. 

Instead of administrating it systemically to the patient, Renaparin is used to 

treat kidneys ex vivo by adding it to the preservation solution pre-trans-

plantation. This allows physicians to not change their usual practice, while the 

risk of adverse events in patients should be heavily reduced.

Underscoring the transplantation community’s interest in Renaparin, Corline 

is one of five companies invited to present at the American Society of 

Transplantation (AST)’s Transplant Summit 2020. Hansa Biopharma is one 

of the other Swedish companies to have participated in this high-profile 

conference.

Favorable market environment
In 2019 the US Department of Health & Human Services set aggressive new 

targets for replacing dialysis with kidney transplants, as well as doubling the 

number of kidneys available for transplant by 2030.

With no therapies yet approved for the prevention of DGF, we argue Renaparin is 

perfectly positioned to facilitate these goals by increasing the success of 

deceased-donor transplants and potentially enabling higher use of the

3,000-plus high-risk kidneys currently discarded due to poor quality in the 

US alone.

With roughly 35,000 deceased-donor transplants in 2020, we estimate 

Renaparin’s market opportunity at more than USD 200m in the US and EU. 

With growth fueled by expanding waiting lists and a favorable policy 

environment, the addressable market should be close to USD 300m by its 

anticipated launch in 2025.

Current valuation underestimates likelihood of approval
The combination of a clinically validated substance with, in our view, regulatory 

leniency towards drugs developed to prevent DGF gives a good prospect of 

Renaparin reaching the market. We assign the project a 30% likelihood of 

approval – slightly above historical averages in the field (20%).

Our risk-adjusted sum-of-the parts (SOTP) valuation of Corline indicates a Base 

Case of SEK 39 per share. In our analysis Renaparin alone has an intrinsic value 

above the current share price. Consequently, investors can view CHS and the 

pipeline projects (Cytoparin, other solid organ indications) as free options with 

upside potential.

Catalyst types
Cytoparin: Positive Phase I data

The clinical development plan for Cytoparin is highly uncertain due to 

regulatory issues. However, Corline is still optimistic that a Phase I trial can be 

pursued in this indication. Our conservative stance factors in the trial being 

initiated during 2021. An encouraging outcome would have a positive impact 

on our valuation.

CHS: Additional licensing deals

The CHS deal with the North American customer is non-exclusive. As a result, 

Corline has the potential to out-license its heparin-coating technology to 

additional customers.
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Snapshot

Hansa Biopharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Søren Tulstrup

Chairman Ulf Wiinberg

Share information

Share price (SEK) 220.6

Number of shares (M) 45.9

Market cap (MSEK) 10,124

Net debt (MSEK) -1,153

Financials

2018 2019

Revenue, MSEK 3 3

Growth -2.4% 0.2%

EBITDA -246 -358

EBITDA margin Neg Neg

EBIT -246 -360

EBIT margin Neg Neg

Pre-tax earnings -248 -360

Net earnings -248 -360

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -6.10 -8.69

P/E adj. 0.0 0.0

EV/S -255.2 -172.9

EV/EBITDA 3.5 1.6

Owner Equity Votes

Morgan Stanley And co Llc 9.6% 9.9%

State Street Bank And Trust co 6.9% 7.1%

Consonance Capital Management LP 6.0% 6.2%

Goldman Sachs & Co. 5.1% 5.2%

Redmile Group LLC 5.1% 5.2%

Banque Pictet & Cie SA 4.7% 4.8%

Nexttobe AB 4.7% 4.8%

Invesco 4.2% 4.4%

Handelsbanken Fonder 3.8% 4.0%

Thomas Olausson 3.8% 3.9%
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Company description
Hansa Biopharma är ett Lundabaserat bioteknikbolag som utvecklar 

immunomodulerande enzym för behandling av sällsynta IgG-medierade 

sjukdomar Den ledande läkemedelskandidaten imlifidase (IdeS, IDEFIRIX) kan 

klyva och inaktivera IgG-antikroppar snabbt och effektivt vilket ger den stor 

potential inom flertalet antikroppsmedierade indikationer. Utvecklingen riktas 

främst mot att möjliggöra transplantation för sensitiserade patienter och där 

kan ett första marknadsgodkännande komma under 2020.

I tidig utvecklingsfas finns enzym med något annorlunda profil, som kan 

komplettera eller förbättra användningen av imlifidase. Under projektnamnet 

NiceR utvecklas IgG-klyvande enzym som kan komma att möjliggöra upprepad 

behandling. Hansa har även utvecklat en diagnostisk metod för prediktion 

av svår blodförgiftning (sepsis). Produkten är licensierad till Axis-Shield 

Diagnostics och genererar i dagsläget minimi-royalties om cirka 2 miljoner 

kronor per år.

Organisatoriskt ligger bolagets tyngdpunkt inom forskning och utveckling men 

bolaget har påbörjat uppbyggandet av en marknadsorganisation för att kunna 

kommersialisera i egen regi i USA och Europa. Då man riktar sig mot 

specialiserade indikationer så kan en förhållandevis liten försäljningskår 

användas.

Investment case
• Imlifidase är unikt i sin förmåga att klyva och inaktivera IgG-antikroppar

snabbt och effektivt

• Nära marknad med revolutionerande behandling

• Stort obehandlat behov - möjlighet till hög lönsamhet

Hansa Medical är ett Lundabaserat bioteknikbolag med fokus på utveckling 

av immunomodulerande enzymer mot svårbehandlade, antikroppsmedierade 

indikationer. Den ledande läkemedelskandidaten imlifidase är unik i sin 

förmåga att klyva och inaktivera antikroppar av typ IgG. Behandling utförs 

genom en injektion på cirka 15 minuter och inaktiverar antikropparna inom 

några timmar. imlifidase har potential att förändra behandlingen av akuta 

IgG-medierade indikationer som i dagsläget främst behandlas med IVIg och 

plasmaferes/plasmabyte, vilka har en långsammare och ofta ofullständig 

effekt.

Det längst framskridna projektet är imlifidase inom njurtransplantation. Cirka 

30 procent av patienterna på väntelistan för njurtransplantation är måttligt eller 

-högt sensitiserade. Hos dessa patienter utvecklar immunförsvaret antikroppar 

mot det nya kroppsfrämmande organet och akut avstötning är därför en stor 

risk. Antikropparna är oftast av typ IgG och behandling med imlifidase kan 

därför göra patienterna transplanterbara.

Sensitiserade patienter prioriteras på väntelistan, men har ofta svårt att hitta en 

match eller bli desensitiserade. För de svårast sensitiserade patienterna är det 

enda alternativet dialys och stå kvar på väntelistan, då de har en nära obefintlig 

chans att hitta ett matchande organ eller bli desensitiserade med dagens 

behandlingsalternativ. Cirka 500 000 patienter går på dialys idag, där

8-årsöverlevnaden är mediokra 44%. Runt 100 000 patienter står på väntelistan 

(cirka 4 600 patienter dog i väntan på transplantation under 2016).

Att möjliggöra njurtransplantationer för sensitiserade patienter är ett starkt 

första steg i kommersialiseringen av imlifidase. Om imlifidase når marknad så 

bedömer vi att marknadsupptaget kan gå snabbt bland de kliniker som redan 

har erfarenhet av att transplantera sensitiserade patienter. Försäljningen 

förväntas kunna nå cirka 10 MSEK med en behandlingspotential på nästan 

13 000 sensitiserade patienter inom njurtransplantation. För att realisera 

imlifidase fulla potential måste indikationerna däremot breddas. Hansas 

strategi är att, i första steget, bredda användningen till anti-GBM, AMR och 

GBS, vilket ger stora möjligheter till värdeskapande.
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Snapshot

Idogen
OMXS30

Marketplace First North Stockholm

CEO Anders Karlsson

Chairman Agneta Hedberg

Share information

Share price (SEK) 3.5

Number of shares (M) 18.2

Market cap (MSEK) 65

Net debt (MSEK) -26

Financials

2018

Revenue, MSEK 0

Growth 0.0%

EBITDA -28

EBITDA margin Neg

EBIT -28

EBIT margin Neg

Pre-tax earnings -28

Net earnings -28

Net margin Neg

Dividend/Share 0.00

EPS adj. -0.57

P/E adj. 0.0

EV/S -15,400.0

EV/EBITDA 2.2

Owner Equity Votes

Avanza Pension 8.5% 8.5%

John Fällström 4.9% 4.9%

Anders Böös 2.1% 2.1%

Tobias Ekman 1.7% 1.7%

Leif G Salford 1.6% 1.6%

Olov Sjögren 1.4% 1.4%

Per Eliasson 1.2% 1.2%

Nordnet Pensionsförsäkring 1.2% 1.2%

Nils Berntsson 1.0% 1.0%

Swedbank Försäkring 1.0% 1.0%
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Company description
Idogen is a Swedish biotech company developing tolerogenic cell therapy to 

prevent the patient’s immune system from attacking biological agents, 

transplanted organs or the body’s own cells or tissues. The company was 

founded in 2008 and has been listed on Spotlight since its IPO in 2015. Idogen 

has two projects in its pipeline and is currently in the process and production 

optimization stage. The lead project is IDO 8, being developed for hemophilia A 

patients with inhibitors to factor VIII replacement therapy. Follow-on project IDO 

T is being developed for kidney transplant recipients to avoid graft rejection. 

Idogen has been granted orphan drug designation for IDO 8 in the EU and the 

company has received a Horizon 2020 grant that contributes funding for 

preclinical development and the phase I/IIa study in hemophilia A. Idogen 

currently has no income and there is still some time before a project could enter 

clinic. And while Idogen could, given the limited indication sizes, bring the IDO 8 

project to late-stage clinical development or even commercialization, cell 

therapies are complicated to develop, and clinical and CMC costs will be 

significant. Thus, we believe that Idogen could seek out-licensing opportunities 

or other project deals prior to market approval if early clinical data is very good.

Investment case

• Progress in process optimization could reduce uncertainty

• Proof-of-concept a potential value driver

• Valuation suggest upside, but investors will have to wait

Idogen’s stock has been hurt by delays in their planned clinical trials. Investors’ 

expectations for the future is low and there is lots of uncertainty around the 

projects. We see the doubt and uncertainty as healthy, as cell therapies can be 

very hard to get right and as there are still many critical steps that needs to be 

taken. Further, more capital will likely be needed prior to entering clinic in and 

with results expected in 2022 timing can be a discouraging factor. On the 

flipside, we believe that the concept is innovative and, if successful in clinical 

trials, offers an attractive commercial opportunity with the right partner. 

However, this will not be able to drive the story going forward.

Progress in process optimization could reduce uncertainty
The most pressing issue for Idogen and the biggest focus among investors is 

to see progress in the process optimization. After the failure of getting the 

process right with zebularine, other molecules will be tested to get the right 

recipe. This then need to achieve a high yield and stable cells so that the 

product can give the sought-after effect in patients. Transferring the process to 

a production scale and approved for GMP manufacturing will also be a critical 

step. We believe the company could be ready for clinical trials in early 2021. 

However, for investors, there will need to be clear progress in order to once 

again shift the focus to clinical trials and future potential of the projects.

Proof-of-concept a potential value driver
Cell therapies are innovative concepts with intriguing but uncertain potential. 

However, the limits of pre-clinical models make it hard to predict potential 

efficacy. Thus, early-stage clinical trials is the first real test and a key catalyst 

for the company. Both IDO 8 and IDO T are being developed for indications with 

an unmet medical need and an attractive commercial potential, and while 

complex new treatments can face some headwinds at launch, the adoption and

understanding of cell therapies are getting better. Therefore, we believe that 

promising results in clinic, with signs of long-lasting safety and efficacy, could 

bring partnering and investor interest around the IDO projects. Lead project IDO 

8 could enter phase I/II by early 2021 and we expect results in 2022.

Valuation suggest upside, but investors will have to wait
Our valuation of Idogen is based on a sum-of-the-parts model where we value 

each project separately. For IDO 8, we model $321m top sales in the initial 

patient population and for IDO T a $592m opportunity. We further assume a 

USD 60 million upfront licensing deal could be reached if clinical data is 

positive for IDO 8 and IDO T. However, while there is a large potential in the 

projects, investors would do well by weighing in that many critical steps still 

remains. To reflect the R&D risk, we use a likelihood of success of 9% for both 

projects and a WACC of 15%.

This gives a Base case valuation of SEK 1.0 per share. In a more optimistic 

scenario, we assume a more favorable probability of reaching the market

(~15%), together with a better partnering opportunity. This gives a Bull Case 

valuation of SEK 5.2 per share. In our Bear case scenario, we take a more 

pessimistic view on the probability of reaching a partnering deal. As a result, 

our Bear Case shows a fair value of SEK 0.1 per share

Catalyst types
Progress toward clinical trials

We assume Idogen will release updates on the production and optimization 

process, meaning we will get a better feel for the progress towards clinic.

IDO 8 enters clinic

The phase I/II studies for IDO 8 will be the first real test for the concept, and is 

a very important part of the development.
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Snapshot

Immunicum
OMXS30

Marketplace NASDAQ Stockholm

CEO Sven Rohmann

Chairman Mikael Oredsson

Share information

Share price (SEK) 7.6

Number of shares (M) 92.3

Market cap (MSEK) 697

Net debt (MSEK) -152

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -98 -132

EBITDA margin Neg Neg

EBIT -98 -132

EBIT margin Neg Neg

Pre-tax earnings -98 -134

Net earnings -98 -134

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.06 -1.45

P/E adj. -7.0 -5.6

EV/S 60,861.0 115,136.6

EV/EBITDA -2.5 -3.5

Owner Equity Votes

Avanza Pension 9.1% 9.1%

Fjärde AP-fonden 7.6% 7.6%

Nordnet Pensionsförsäkring 7.4% 7.4%

Martin Lindström 3.3% 3.3%

Holger Blomstrand Byggnads AB 3.2% 3.2%

BNP Paribas Sec Serv Luxembourg 1.0% 1.0%

Alfred Berg Fonder 1.0% 1.0%

Göran Källebo 1.0% 1.0%

Elivågor AB 1.0% 1.0%

Ivar Nordqvist 0.9% 0.9%
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Company description
Immunicum is pure immuno-oncology play, developing allogeneic, off-the-shelf 

cell-based therapies. The lead product is ilixadencel, consisting of pro-

inflammatory allogeneic dendritic cells, has the potential to become a 

backbone component of modern cancer combination treatments in a variety of 

solid tumor indications. Founded and based in Sweden, Immunicum is publicly 

traded on the Nasdaq Stockholm.

Investment case

• Key value driver Ilixadencel is a differentiated treatment in the IO space

• Several clinical updates in 2021

• Updated clinical development strategy in kidney cancer

Immunicum is a pure-play immuno-oncology company. Its key value driver is

the lead asset ilixadencel, which is in Phase II development in patients with

mRCC and in Phase I/II in gastrointestinal stromal cell tumors (GIST). To

further strengthen the clinical data package, Immunicum is conducting the

ILIAD trial, where ilixadencel will be evaluated in combination with PD-1/L1

inhibitors.

Immunicum has in November 2020 announced the acquisition of DCprime, a

clinical-stage cell therapy company in oncology, for about SEK 600m in newly

issued shares. DCprime’s product candidate DCP-001 is a “relapse cancer

vaccine” to prevent the return of cancer following an initial response from

standard-of-care therapy.

The immuno-oncology (IO) market is growing fast, which we believe will

continue in the coming years to take sales above USD 40bn by 2024 (CAGR

+18%). PD-1/L1 inhibitors are likely the primary driver of this growth, as they

expand into new cancer indications. However, the majority of patients do not

get a long-lasting response and are not cured by the treatment.

To improve clinical outcomes further and in more patients, new IO

combinations are needed. This is where we believe ilixadencel’s commercial

potential is greatest. Pre-clinical results support combining ilixadencel with

PD-1/L1 blockers.

In our view, ilixadencel is a differentiated treatment, with the capacity to prime

a tumor-specific immune response. We consider the ILIAD study as the most

important of the on-going trials, with its results eventually determining whether

a partnership deal is triggered or not, we believe. IO deal flow remains intense

and many deals have been signed in the early stages of development.

Immunicum is in a transformative phase, launching an updated development

strategy focussing on Orpha Drug Indications and I/O combination therapy. If

the deal with DCprime goes through, Van Herk will become the largest

shareholder (>40 percent). The key value inflection points in the next 12

months are

? Phase Ib results from the ILIAD trial (H2 21)

? Phase II topline results DCP-001 (H2 2021)

Catalyst types
Acquisition of DCprime

In November, Immunicum announced an all-share offer of some SEK 600m for 

cell therapy developer DCprime

Topline results MERECA trial

Survival Update from the MERECA trial where ilixadencel is evaluated in 

combination with Sutent in newly diagnosed patients with metastatic renal cell 

carcinoma (mRCC).

Phase I results - ILIAD

Phase I combination data from the ongoing ILIAD study with the checkpoint 

inhibitor pembrolizumab

Start GIST/Sarcoma trial

Initiate a combination trial with the standard of care treatment sunitinib in soft 

tissue sarcoma patients
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Snapshot

InDex Pharmaceuticals
OMXS30

Marketplace First North Stockholm

CEO Peter Zerhouni

Chairman Prof. Wenche Rolfsen

Share information

Share price (SEK) 6.9

Number of shares (M) 88.8

Market cap (MSEK) 614

Net debt (MSEK) -275

Financials

2018 2019

Revenue, MSEK 0 0

Growth -92.2%

EBITDA -82 -58

EBITDA margin Neg Neg

EBIT -82 -58

EBIT margin Neg Neg

Pre-tax earnings -82 -58

Net earnings -82 -58

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.32 -0.84

P/E adj. 0.0 0.0

EV/S -643.7 0.0

EV/EBITDA 1.0 0.0

Owner Equity Votes

SEB Venture Capital 14.6% 14.6%

Stiftelsen Industrifonden 14.5% 14.5%

Bengt Julander 10.0% 10.0%

Fjärde AP-fonden 7.5% 7.5%

Avanza Pension 4.5% 4.5%

Staffan Rasjö 3.5% 3.5%

Originat AB 2.1% 2.1%

SEB-Stiftelsen 2.0% 2.0%

Rune Pettersson 1.1% 1.1%

Nordnet Pensionsförsäkring 1.1% 1.1%
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Company description
InDex Pharmaceuticals är ett Stockholmsbaserat läkemedelsbolag med fokus 

på immunologiska sjukdomar. Ledande projektet cobitolimod är under 

utveckling för behandling av måttlig-till-svår ulcerös kolit, en kronisk 

inflammation av tjocktarmen. Bolaget uppvisade positiva data från sin fas IIb-

studie (CONDUCT) under sommaren 2019. Målsättningen framåt är att driva 

projektet mot fas III och parallellt med detta att hitta en partner för cobitolimod 

inför fas III. Om man inte kan hitta en partner så finns möjligheten att initiera 

fas III programmet i egen regi. Bolaget har en slimmad struktur och all 

produktion och utveckling sker genom outsourcing.

Investment case
• Läkemedelskandidat med en lovande framtid och mycket stor

marknadspotential

• Behandlingsparadigm visar tecken på förändring i cobitolimods favör -

kommersiella medvindar kan ge extra lyft

• Konkurrenskraftiga resultat från fas IIb med en överlägsen

säkerhetsprofil

InDex har haft en lite brokig historia men vi ser nu en mer lovande framtid. 

Bolaget har kommit på rätt köl igen i och med positiva data från sin fas IIb-

studie (CONDUCT). Studien uppvisade ett delta på 14,6 %, vilket är 

konkurrenskraftigt sett till dagens befintliga behandlingar och kandidater i sen 

klinisk fas. Man uppvisade även en överlägsen säkerhetsprofil.

Utvecklingen av cobitolimod sker i medvind då behandlingsparadigmen visar 

tendenser till ökad fokus på läkemedel som kan ge en snabb och ihållande 

remission med lågt systemiskt upptag – i linje med cobitolimods 

läkemedelsprofil och utom räckhåll för flera nuvarande behandlingar. Med goda 

data i ryggen är cobitolimods eventuella framgång inte en fråga om produkten 

har terapeutisk effekt eller inte, utan snarare om effekten är tillräckligt 

konkurrenskraftig för att ta en stor marknadsandel. Bolaget utvärderar nu olika 

alternativa vägar framåt, man förbereder för en fas III-studie i egen regi och 

parallellt med detta för man diskussioner med potentiella partners. Det är 

viktigt att bolaget inte hamnar i en beroendeställning gentemot en potentiell 

partner utan att man även har en realistisk plan för att föra cobitolimod framåt i 

egen regi.

En investering i InDex erbjuder stor potentiell uppsida. Alla investeringar 

innebär dock ett risktagande, och vi vill lyfta fram viktiga punkter som 

investerare bör tänka på; Starten av fas III-studien är avhängigt av 

finansieringen. InDex har två möjligheter, antingen att ta studien i egen regi, 

vilket skulle innebära ett stort kapitalbehov, eller ta in en partner som assisterar 

med finansieringen. Vi vet att InDex har fått ett godkännande för ett sekventiellt 

studieupplägg som öppnar möjligheten för en mer stegis approach till 

kapitalresningen och potentiell förhandling med partner.

Slutligen så kan det komma att dröja tills gapet till vårt Base Case hämtas upp, 

dock tror vi att kursen kommer återhämta sig i takt med att bolaget levererar 

framsteg i förberedelserna för fas III-programmet.

Catalyst types
Phase III funding

The large happening in the near-term for InDex is to establish the study design 

and funding for the phase III-study for Cobitolimod.

Licensing deal for cobitolimod

InDex has earlier communicated that a licensing deal for Cobitolimod is a 

possible way forward.
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Snapshot

InDex Pharmaceuticals
OMXS30

Marketplace First North Stockholm

CEO Peter Zerhouni

Chairman Prof. Wenche Rolfsen

Share information

Share price (SEK) 6.9

Number of shares (M) 88.8

Market cap (MSEK) 614

Net debt (MSEK) -275

Financials

2018 2019

Revenue, MSEK 0 0

Growth -92.2%

EBITDA -82 -58

EBITDA margin Neg Neg

EBIT -82 -58

EBIT margin Neg Neg

Pre-tax earnings -82 -58

Net earnings -82 -58

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.32 -0.84

P/E adj. 0.0 0.0

EV/S -643.7 0.0

EV/EBITDA 1.0 0.0

Owner Equity Votes

SEB Venture Capital 14.6% 14.6%

Stiftelsen Industrifonden 14.5% 14.5%

Bengt Julander 10.0% 10.0%

Fjärde AP-fonden 7.5% 7.5%

Avanza Pension 4.5% 4.5%

Staffan Rasjö 3.5% 3.5%

Originat AB 2.1% 2.1%

SEB-Stiftelsen 2.0% 2.0%

Rune Pettersson 1.1% 1.1%

Nordnet Pensionsförsäkring 1.1% 1.1%
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Snapshot

IRLAB Therapeutics
OMXS30

Marketplace NASDAQ Stockholm

CEO Nicholas Waters

Chairman Gunnar Olsson

Share information

Share price (SEK) 46.6

Number of shares (M) 48.5

Market cap (MSEK) 2,260

Net debt (MSEK) -143

Financials

2018 2019

Revenue, MSEK 0 0

Growth -83.5% 44.4%

EBITDA -73 -93

EBITDA margin Neg Neg

EBIT -74 -96

EBIT margin Neg Neg

Pre-tax earnings -74 -96

Net earnings -74 -96

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -1.83 -1.98

P/E adj. 0.0 0.0

EV/S -7,469.0 -4,139.5

EV/EBITDA 1.9 1.2

Owner Equity Votes

Avanza Pension 8.1% 8.1%

Ancoria Insurance Public LTD 7.9% 7.9%

FV Group AB 7.6% 7.6%

Daniel Johnsson 5.5% 5.5%

Fjärde AP-fonden 5.0% 5.0%

Hans Andersson med familj 4.0% 4.0%

Futur Pension 3.6% 3.6%

Tredje AP-fonden 3.4% 3.4%

Philip Diklev 3.3% 3.3%

Marinvest Securities AB 2.5% 2.5%

Redeye Rating

COMPANY QUALITY

4
People

3
Business

1
Financials

FAIR VALUE RANGE

Base

70.0
Bear

33.0
Bull

110.0

Last price

46.6

Turn page for catalyst specifics

CATALYST POTENTIAL

Impact

Major

Moderate

Minor

Timeframe

Long

Mid

Short

VolumeVolume

Jan Mar May Jul Sep Nov

10

20

30

40

50

60

1200

1400

1600

1800

2000

0

500k

1 000k

Company description
IRLAB Therapeutics är ett forsknings- och läkemedelsutvecklingsbolag baserat 

i Göteborg. Verksamheten är fokuserad mot behandling av sjukdomstillstånd 

inom det centrala nervsystemet (CNS) och, för närvarande, specifikt mot stora 

medicinska behov inom Parkinsons sjukdom. Bolaget grundades 2013, de 

flesta anställda är verksamma inom forskning och utveckling. Bolagets A-aktie 

noterades i februari 2017 på First North Stockholm, och sedan 2020 är aktien 

noterade på Stockholms huvudlista (Mid Cap).

Investment case
• Tätposition i pipeline

• Effektdata har presenterats

• Ett bolag i mid-stage fas

Tätposition i pipeline
Irlab adresserar symptom i de senare delarna av Parkinsonsjukdomen där det 

idag finns stora medicinska behov och där vi bedömer att Irlabs 

läkemedelskandidater, mesdopetam och pirepemat (IRL752), befinner sig i en 

ledande position.

Mesdopetam utvecklas för behandling mot levodopa-inducerade dyskinesier 

vid Parkinson (PD-LIDs). Det är en first-in-class läkemedelskandidat vilket även 

har bekäftats av WHO som har tilldelat den ett unikt generiskt namn. Vi 

prognosticerar en toppförsäljningspotential globalt på cirka 800 MUSD enbart 

för PD-LIDs.

Pirepemat utvecklas för behandling mot balanssvårigheter och fall vid 

Parkinsons sjukdom (PDD-Balans/Fall). Det är en first-in-class 

läkemedelskandidat vilket även den har föreslagits ett unikt generiskt namn. Vi 

prognosticerar en toppförsäljningspotential globalt på över 1 miljard USD för 

PDD-Balans/fall.

Effektdata har presenterats
Irlab har presenterat effektdata i explorativa fas 2a-studier med både 

mesdopetam och pirepemat (IRL752) och där båda har visat på en god 

säkerhetsprofil hittills.

I fas IIa-studien (n=75) med mesdopetam kunde man visa en stark 

antidyskinetisk effekt baserat på patientdagböcker. Det primära mätmåttet, 

UDysRS, fick dock tekniska problem och därmed gick bolaget miste om viktiga 

data med IRL790. Däremot anser vi att de tekniska problemen kan vara en 

logisk förklaring till varför ingen effekt sågs på UDysRS, när de sekundära 

måtten MDS-UPDRs och framförallt patientdagböcker visade på en tydlig 

antidyskinetisk effekt. I kombination med den goda säkerhetsprofilen har Irlab 

prioriterat fortsatt utveckling inom denna indikation.

Inom PDD-Balans/Fall anser vi att IRL752 har visat på en första proof-of-

concept och mycket uppmuntrande resultat på att närmast helt kunna ta bort 

fallen som är kopplat till kognitiv försämring i Parkinsons sjukdom. Detta 

uppnåddes i en explorativ fas IIa-studie (n=32), behandlingstiden var fyra 

veckor. Detta, i kombination med att fall och balanssvårigheter ligger i absoluta

topp bland de medicinska behoven (efter sjukdomsmodifierande behandling), 

leder till att det största värdet i vår SOTP-modell ligger i detta projekt.

Ett bolag i mid-stage fas
Bolaget har konsekvent flyttat fram positionerna sedan de noterades i 2017. I 

och med fas 2b-studierna kan Irlab kalla sig för ett kliniskt 'mid-stage'-bolag, 

med två projekt inom ett neurologiområde (Parkinsons sjukdom) med stora 

medicinska behov. Båda studierna är planerade att utföras i

Counter-thesis
Förutom de specifika riskerna nedan fortsätter coronasituationen att utgöra en 

generell risk för att bedriva läkemedelsutveckling.

• Betydande utvecklingsrisk fortfarande - i våra antaganden för sannolikheten

att nå marknad inom PD-LIDs, PD-P och PDD-Balans/Fall ligger de på 25%, 20%

respektive 25%. Bolaget har ännu att visa på proof-of-concept i större och

längre studier inom de adresserade indikationerna.

• Partnerberoende - I de senare utvecklingsfaserna inom neurodegenerativa

sjukdomar krävs omfattande studier, och Irlab är beroende av en stark, global

partner som kan genomföra dessa samt för att ta projekten genom filing (NDA)

och ut till marknad.

• Fas 2b avläsning dröjer in till 2022 - Det är en naturlig del i biotechbolags

utveckling att det ibland dröjer till nästa top-line resultat. Kommunicerade inga

andra nyheter av väsentligt innehåll finns det en risk att aktien somanr till

stundtals underperioder.

Catalyst types
fas 2b-resultat

Vi räknar med att fas 2b-studierna med mesdoeptam (levodopa-inducerade 

dyskinesier vid Parkinson) och pirepemat/IRL752 (balans och fall vid 

Parkinson) kan läsas ut i början på 2022

Licensaffärer

I vårt huvudscenario antar vi att en första kontantersättning från ett framtida 

licensavtal med en global big pharma aktör erhålls 2022.

ISP

ISP är en intressant forskningsplattform, och skulle även kunna vara aktuell för 

kommersialisering i sig, t.ex. genom ett plattformsavtal.
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Snapshot

IRRAS
OMXS30

Marketplace NASDAQ Stockholm

CEO Kleanthis G. Xanthopoulos

Chairman Anders P. Wiklund

Share information

Share price (SEK) 6.6

Number of shares (M) 66.3

Market cap (MSEK) 437

Net debt (MSEK) 102

Financials

2018 2019

Revenue, MSEK 6 6

Growth -50.8% 1.7%

EBITDA -135 -152

EBITDA margin Neg Neg

EBIT -143 -162

EBIT margin Neg Neg

Pre-tax earnings -139 -162

Net earnings -139 -162

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -5.83 -5.63

P/E adj. 0.0 0.0

EV/S -13.1 2.4

EV/EBITDA 0.6 -0.1

Owner Equity Votes

Marios Fotiadis 15.9% 15.9%

Without Bank Julius Baer & co LTD 10.5% 10.5%

Christos Panotopoulos 9.9% 9.9%

Goldman Sachs International LTD 7.3% 7.3%

Consensus Asset Management AB 4.9% 4.9%

Fjärde AP-fonden 4.3% 4.3%

(Gcs) BNP Paribas Sec Services Paris 3.8% 3.8%

Kleanthis G. Xanthopoulos 2.9% 2.9%

Cbny-Rbc Cap Mk Llc Seg 2.9% 2.9%

Saeid Esmaeilzadeh 2.9% 2.9%
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Company description
IRRAS är ett svenskt medicinteknikbolag grundat 2011 som en joint-venture 

mellan tre bolag. Bolaget är verksamma inom intrakraniell vätskehantering där 

dagens etablerade produkter orsakar infektioner i omkring 15 procent av 

ingreppen. Infektioner kan dubbla vårtid och kostnader för sjukhusen och det är 

genom att minimera denna risk IRRAflow kan möjliggöra kostnadsbesparingar.

Bolagets produkt IRRAflow är idag inriktad mot vätskedränering i samband 

med hemorragisk stroke och kroniskt subduralhematom – två 

indikationsområden där minskning av det intrakraniella trycket är av högsta vikt 

för att rädda patientens liv. IRRAflows kateter har, till skillnad från de system 

som används idag, en aktiv vätskespolfunktion som minimerar risken för 

blockeringar och därmed infektioner. IRRAflow har använts i över 100 fall och 

inga infektioner har uppenbarat sig.

Christos Panotopoulus, M.D., PhD. började utveckla IRRAflow år 2000 och 

startade 2011 upp bolaget tillsammans med Serendipity Innovations AB och 

Vandel Group. Vid börsnotering 2017 hade IRRAS sju anställda, idag har bolaget 

över 30 anställda med kontor i München och San Diego samt huvudkontor i 

Stockholm. Christos Panotopoulus är idag kvar som största privata ägare i 

IRRAS.

Investment case
• IRRAS har utvecklat IRRAflow, ett system för intrakraniell dränering vid

hjärnblödning. IRRAflows kateter är utrustad med en inbyggd aktiv

spolfunktion som motverkar blockeringar. Blockeringar leder till att cirka

15 procent av patienterna drabbas av infektioner. Med IRRAflow kan

detta undvikas

• Bolaget har tidigare haft CE-märke på IRRAflow men detta försvann när

bolagets notifieringsorgan exkluderade medicintekniska produkter.

Intäkterna från EU (Tyskland) uppgick till 12 MSEK i Q3 2017. Vi tror att

IRRAS snabbt kan återuppta försäljning när CE är tillbaka.

• IRRAflow är FDA-godkänd sedan juli 2018 och säljs idag i USA. IRRAflow

använder egen säljstyrka i USA, liksom i Tyskland.

IRRAS har utvecklat en produkt för intrakraniell dränering vid hjärnblödning. 

Detta är ett standardingrepp där man dränerar blod och cerebrospinalvätska 

för att minska trycket i skallen. Dagens olika lösningar kantas av kateter-

blockeringar som leder till infektioner i närmare 15 procent av ingreppen. IRRAS 

produkt, IRRAflow, undviker blockeringar genom en spolningsfunktion i katetern 

och minimerar således infektionsrisken. Vi tror att IRRAflow kan möjliggöra 

besparingar omkring 200 000 SEK per patient. Beroende på sjukhus och 

patientflöden estimerar vi årliga besparingar 9–88 MSEK per sjukhus.

Förväntad intäktsökning men behov av ytterligare kapital
Vi ser en möjlig intäktsökning i närtid och estimerar försäljning om 130 MSEK 

år 2022. Vi baserar detta på följande faktorer;

• Övergång till kommersiell fas med skalbar affärsmodell baserad på

engångsartiklar

• Egen säljstyrka i USA med fokus på specialiserade sjukhus utgörande

majoriteten av ingreppen

• Produkt som redan är inkluderat i ersättningssystemen

Catalyst types
CE-märkning Hummingbird

Hummingbird har idag FDA-godkännande men saknar CE-godkännande 

för EU. Vi förväntar oss att bolaget under 2020 ansöker om CE och får ett 

godkännande mot slutet av året. Vi modellerar inte för att intäkter från 

Hummingbird utgör en särskilt stor del av intäkterna - ett godkännande blir 

därför, enligt oss, inte en lika signifikant händelse som CE-godkännande för 

IRRAflow.

Försäljningsökning

Kommande kvartal kan visa hur väl IRRAflow implementeras. Bolaget går nu 

in i en mer kommersiellt inriktad fas där försäljning blir centralt för caset
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Snapshot

Isofol Medical
OMXS30

Marketplace First North Stockholm

CEO Ulf Jungnelius

Chairman Par-Ola Mannefred

Share information

Share price (SEK) 17.9

Number of shares (M) 83.4

Market cap (MSEK) 1,488

Net debt (MSEK) -99

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% >100%

EBITDA -90 -166

EBITDA margin Neg Neg

EBIT -90 -168

EBIT margin Neg Neg

Pre-tax earnings -83 -162

Net earnings -83 -162

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -2.56 -4.82

P/E adj. 0.0 0.0

EV/S -68,224.3 -1,186.8

EV/EBITDA 3.0 0.8

Owner Equity Votes

Futur Pension 6.4% 6.4%

Avanza Pension 5.4% 5.4%

Bengt Gustafsson 4.2% 4.2%

Handelsbanken Fonder 4.1% 4.1%

Hans Enocson 3.1% 3.1%

Alfred Berg Fonder 2.9% 2.9%

Swedbank Robur Fonder 2.9% 2.9%

Fjärde AP-fonden 2.9% 2.9%

BNP Paribas Sec Serv Luxembourg 2.8% 2.8%

Swedbank Försäkring 2.5% 2.5%
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Company description
Isofol Medical is a Swedish biotech company developing Modufolin, a new 

folate-based therapy used in the treatment of colorectal cancer and as a rescue 

therapy after high-dose chemotherapy treatment. The company was founded in 

2008 through a collaboration between Professor Bengt Gustavsson and Merck 

& Cie. Isofol Medical is based in Gothenburg and is listed at First North Premier 

since April 2017.

Investment case
• Low development risk relative to projects in a similar phase

• Folates are already established in the treatment paradigm

• Short-term upside potential

A Misunderstood Biotech with High Potential
Isofol is aiming to replace another, already established, folate-based therapy 

used together with chemotherapy. The company is currently conducting a 

pivotal phase III trial in metastatic colorectal cancer (mCRC), going head-to-

head against the current standard of care treatment. We believe that the 

market, mistakenly, has dismissed the company’s drug candidate, arfolitixorin, 

as a limited potential second-generation product that will see rising 

competition from newer technologies. We argue, that this is far from the case 

and see blockbuster potential for the novel folate-based therapy arfolitixorin in 

mCRC alone.

A Novel Drug Addressing High Medical Needs in a Beneficial 
Competitive Landscape
Colorectal cancer is one of the most common forms of cancer, prevalent in 

more than 1 million individuals worldwide. About half of diagnosed patients do 

not respond to therapy and the deadliness is high. Only about 8% of patients 

with mCRC are alive 5 years after diagnosis. Arfolitixorin is addressing this 

medical need, aiming to increase the response rates and survival of patients.

It should also be mentioned that arfolitixorin is aiming to do so with a novel 

approach. The drug candidate contains the active metabolite of other folate-

based therapies and, unlike them, does not require metabolic activation. 

Arfolitixorin is therefore not reliant on sufficient genetic ability to activate 

folates, which have been shown to correlate with better survival outcomes for 

patients with colorectal cancer. The differentiated approach has been shown to 

result in a higher efficacy for patients with low expression of genes relevant for 

folate metabolism, who respond poorly to the currently available treatment 

options.

As for the competitive landscape, it is evident that the advancements in 

treating colorectal cancer have been small. Although targeted therapies and 

immunotherapy have been introduced, the drugs are usually used in 

combination with chemotherapy or only target a small portion of the entire 

patient population. Going forward, we see little evidence of increasing 

competition, recognizing that none of the pipeline drugs that are currently 

under development have presented robust, potentially practice-changing, 

efficacy data.

Well-balanced Valuation Approach Indicates Strong Upside 
Potential
We value Isofol with a risk-adjusted NPV-model. Based on our extensive market 

review and payers surveys ordered by Isofol, we forecast a penetration between 

20 to 50% in the first line of therapy in mCRC, where the highest is reached in 

the USA and the lowest in Europe. Our model assumes significantly lower 

penetration in the second and third line of treatment and does not include 

usage in the fourth line. We forecast a price of USD 3,200 per month of 

treatment in the USA and USD 2,200 in Europe.

We recognize that the drug has a well-studied mechanism of action, robust 

safety data from more than a hundred patients (including doses higher than the 

one used in the pivotal trial), and is supported by retrospective studies on the 

correlation between expression of genes relevant for folate metabolism and 

PFS. Despite this, our model assumes a probability of success in the phase III 

trial of 55% and a likelihood of approval of about 47%, which tallies the 

historical averages for lead candidates in oncology. Our model indicates a 

strong upside. In our base case, we arrive at a fair value of SEK 35 per share. 

Bear case and bull case are SEK 14 and 72, respectively.

Catalyst types
Interim analysis of the phase III trial in mCRC

We expect an interim analysis of 330 treated patients end 2020/beginning 

2021. It will be the basis of a recommendation by the independent DSMB 

whether to extend the trial (positive outcome)

Presentation of top-line data from the phase III trial in mCRC

We expect to see top-line results from the AGENT trial in mid-2021.
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Snapshot

Karolinska Development
OMXS30

Marketplace NASDAQ Stockholm

CEO Viktor Drvota

Chairman Hans Wigzell

Share information

Share price (SEK) 2.2

Number of shares (M) 175.7

Market cap (MSEK) 393

Net debt (MSEK) 69

Financials

Redeye Estimates

2018 2019 2020E 2021E 2022E

Revenue, MSEK 3 3 3 4 4

Growth 10.1% 2.0% 2.0% 2.0%

EBITDA 74 349 -32 -35 -39

EBITDA margin 2,409.5% 10,302.8% Neg Neg Neg

EBIT 74 348 -32 -35 -39

EBIT margin 2,409.5% 10,281.9% Neg Neg Neg

Pre-tax earnings 31 303 -35 -33 -37

Net earnings 31 303 -35 -33 -30

Net margin 992.8% 8,953.2% Neg Neg Neg

Dividend/Share 0.00 0.00 0.00 0.00 0.00

EPS adj. 0.00 1.72 -0.20 -0.19 -0.17

P/E adj. 0.0 0.0 -17.9 -18.8 -21.2

EV/S 127.7 11.4 202.2 208.3 212.7

EV/EBITDA 5.3 0.1 -22.1 -20.7 -19.4

Last updated: 2020-03-31

Owner Equity Votes

Sino Biopharmaceutical Ltd 43.1% 40.0%

Worldwide International Investments Ltd 18.4% 17.1%

Karolinska Institutet Holding AB 2.1% 9.1%

Tredje AP-Fonden 3.6% 3.3%

Östersjöstiftelsen 2.2% 2.1%

Ole Tolstrup Krogsgaard 1.7% 1.5%

Stiftelsen för främjande och utveckling 1.5% 1.4%

Coastal Capital International Ltd 1.4% 1.3%

Ribbskottet AB 1.1% 1.1%

Avanza Pension 0.7% 0.7%
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Company description
Karolinska Development is an investment company listed on the main market 

at OMX Nasdaq Stockholm. The company invests in medical innovations that 

can make a difference in patient’s lives. Karolinska Development has access to 

world-leading research in the life science sector, from the Karolinska Institute 

and other well-renowned research institutions in the Nordic region. The 

investment company has five active holdings in the biotech sector, all in the 

clinical stage. In addition, Karolinska Development has active investments in 

two medical device companies in the commercial stage.

Investment case
• Still a long road ahead, but in the process of reset and refine

• Read-outs in the portfolio holdings in 2020-2021

• Valuation 

Still a long road ahead, but in the process of reset and refine

2019 was a truly dramatic year for the investment entity, with the financing

being put under extreme pressure. The management did a relentless job of

saving the company and entering 2020 with an almost clean balance sheet.

The key, strategic initiatives for 2020-2021 are:

•  Secure a durable financing

•  Work actively in the portfolio holdings to utilize on business opportunities

•  Present the first concrete actions in the strategic initiative on the Asian 

market 

Read-outs in the portfolio holdings in 2020-2021

Several of Karolinska Development’s portfolio companies are approaching

value inflection points in the near to the medium-term horizon:

•  Forendo Pharma phase Ib results in endometriosis

•  Aprea Therapeutics phase III results in myelodysplastic syndromes 
(Q4’20)

•  Dilafor phase II results in labor induction 

In addition, Umecrine cognition remains an important holding for KD, as the 

investment entity holds a 70% ownership. In this holding, we want to learn 

about funding efforts and the clinical development ahead for golexanolone.

Valuation
Our latest SOTP-model can be seen in a research note from 11 nov 2020. Aprea 

Therapeutics and Umecrine cognition is where we attribute the vast majority of 

KD's value. To fully exploit the values of the portfolio, a more permanent 

financing situation must come in place and also utilizing on business 

opportunities in the portfolio.

Key risks
Need for additional financing

Current operations do not generate a consistent and sustainable positive cash 

flow and rely on successful exits. Further, it is likely that some of the portfolio 

companies that develop pharmaceuticals will need to conduct larger proof-of-

concept studies to attract licensing partners or buyout interest.

Forced sales or ownership dilution

We believe that Karolinska Development’s portfolio companies will require 

additional capital to complete their ongoing development programs. Several of 

the portfolio companies are moving into more capital intensive phases. It is 

possible that the company, due to liquidity constraints, will be forced to sell 

assets at a discount. The lack of liquidity could also make it hard for the 

investment entity to defend its ownership in future funding rounds.

Majority of net asset value attributed to a couple of holdings

In our SOTP-model, the vast majority of the value relates to two holdings; Aprea 

Therapeutics and Umecrine Cognition.

Delays in clinical development due to the Corona crisis

The coronavirus outbreak has resulted in disruptions of clinical trials, and some 

biotechs have announced that they will suspend patient enrolment. It is 

possible some of Karolinska Development’s portfolio companies see delays in 

their development programs, but it is currently hard to quantify the impact. 

Further, the funding climate has been impacted negatively by the Corona crisis, 

which poses a risk both for the investment entity and the portfolio companies.

Catalyst types
Umecrine Cognition Further Development golexanolone

We expect learn about funding efforts and the clinical development plan for 

golexanolone in H1'21

Secure a durable financing situation

To secure solid financing for the investment entity is a prerequisite to reflect 

the true value in the portfolio.

Dilafor: Results phase II with tafoxiparin (labor induction)

We expect a read-out of the phase II results in labor induction at the end 

2020/beginning 2021

Forendo Pharma: Top-line data phase Ib with FOR-6219 (Endometriosis) We 

expected a read-out of the phase Ib results in endometriosis by now, but 

results are delayed due to the Corona crisis

Aprea Therapeutics: Top-line data Phase III with APR-246 (MDS)

We expect to see top-line results from the ongoing phase III trial with APR-246 

around the end of the year and submission of an NDA shortly after that.
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Snapshot

Karolinska Development
OMXS30

Marketplace NASDAQ Stockholm

CEO Viktor Drvota

Chairman Björn Cochlovius

Share information

Share price (SEK) 2.3

Number of shares (M) 175.7

Market cap (MSEK) 399

Net debt (MSEK) 21

Financials

2018 2019

Revenue, MSEK 3 3

Growth 10.1%

EBITDA 74 349

EBITDA margin 2,409.5% 10,302.8%

EBIT 74 348

EBIT margin 2,409.5% 10,281.9%

Pre-tax earnings 31 303

Net earnings 31 303

Net margin 992.8% 8,953.2%

Dividend/Share 0.00 0.00

EPS adj. 0.00 0.00

P/E adj. 0.0 0.0

EV/S 127.7 11.4

EV/EBITDA 5.3 0.1

Owner Equity Votes

Sino Biopharmaceutical Ltd 43.1% 40.0%

Worldwide International Investments Ltd 18.4% 17.1%

Karolinska Institutet Holding AB 2.1% 9.1%

Tredje AP-Fonden 3.6% 3.3%

Östersjöstiftelsen 2.2% 2.1%

Ole Tolstrup Krogsgaard 1.7% 1.5%

Stiftelsen för främjande och utveckling 1.5% 1.4%

Coastal Capital International Ltd 1.4% 1.3%

Ribbskottet AB 1.1% 1.1%

Avanza Pension 0.7% 0.7%
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Snapshot

LIDDS
OMXS30

Marketplace First North Stockholm

CEO Monica Wallter

Chairman Jan Törnell

Share information

Share price (SEK) 13.1

Number of shares (M) 29.7

Market cap (MSEK) 389

Net debt (MSEK) 12

Financials

Redeye Estimates

2018 2019 2020E 2021E 2022E

Revenue, MSEK 8 0 0 52 77

Growth -99.9% 0.0% >100% 49.0%

EBITDA 1 -24 -28 -10 20

EBITDA margin 13.9% Neg Neg Neg 25.8%

EBIT 1 -24 -28 -10 20

EBIT margin 13.9% Neg Neg Neg 25.8%

Pre-tax earnings 1 -24 -28 -10 20

Net earnings 1 -24 -28 -10 20

Net margin 15.3% Neg Neg Neg 25.8%

Dividend/Share 0.00 0.00 0.00 0.00 0.00

EPS adj. 0.05 -0.98 -0.94 -0.34 0.67

P/E adj. 0.0 -13.2 -14.1 -39.5 19.7

EV/S -3.4 76,775.0 101,691.3 73.8 71.3

EV/EBITDA -24.1 -12.9 -14.5 -383.7 276.0

Last updated: 2020-11-19

Owner Equity Votes

Lars Wikander 8.9% 8.9%

Avanza Pension 8.3% 8.3%

Daniel Lifveredson (Inkl. Bolag) 8.2% 8.2%

Nyenburgh Holding B.V. 6.4% 6.4%

Swedbank Försäkring 6.3% 6.3%

Abn Amro Global Custody Services Nv 5.2% 5.2%

Bengt Sporre 3.9% 3.9%

Recipharm Venture Fund AB 3.0% 3.0%

Gunvald Berger 2.9% 2.9%

Bfcm P/C Bfcm Sweden Opcvm Lt 2.7% 2.7%
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Company description
LIDDS is an Uppsala-based biopharma company listed on First North Stockholm 

(ticker: LIDDS). The company focuses on the development of injectable drugs 

for cancer and other diseases based on the proprietary drug delivery platform 

NanoZolid. The platform enables the development of depot formulations of 

active substances, potentiating efficacy, safety, or administration, as well as 

giving the product franchise a robust patent protection.

The business model is to utilize NanoZolid to create in-house drug projects that 

can be out-licensed to other pharma companies, to collaborate with other 

companies to create improved medicines, or for life cycle management 

purposes. Liproca Depot is the most advanced pipeline project, currently 

prepared for submission of application in China. LIDDS also develops NZ-DTX 

in Phase I for solid tumours, utilising docetaxel for cancer treatment, and 

another project, NZ-TLR9, a TRL9 agonist, about to enter clinical development 

(probably in H2 2020).

The management team has vast experience in the medical field. CEO Monica 

Wallter has competently served as CEO of Ellen AB and Probi, both publicly 

listed companies in Sweden. The Board of Directors contributes with long 

experience in the medical and financial sectors, with Chairman Jan Törnell 

having served as Vice president of Global Strategy for AstraZeneca 

Oncology & Infection.

Investment case

• Multi-pronged business strategy that could start paying off in near-term

• Lead project Liproca Depot aiming for a lucrative and untapped market

opportunity

• Multiple early-stage projects and collaborations could be value options

• Valuation shows upside but clinical success needed to close the gap

LIDDS is a Swedish biopharma company attempting to unlock product value

with its proprietary drug formulation technology NanoZolid. LIDDS use a multi-

pronged business strategy, focusing on developing internal projects for out-

licensing, formulating new drug products for partners, or re-formulating

established products for life cycle management. Lead internal projects Liproca

Depot has reported positive Phase IIb data and NZ-DTX are set to report data

from Phase I in 2020, and the company looks ready to expand its collaboration

business going forward.

Liproca Depot is a slow-release formulation of the well-used anti-androgen

flutamide, being developed for early-stage prostate cancer. A 60-patient Phase

IIb study was carried out successfully during 2019, and results justify further

development of Liproca Depot. The global prostate cancer market is roughly

USD 8.6 billion in size, and several established products make up the vast

majority of sales. However, early-stage patients, diagnosed and put on active

monitoring, represent an untapped market opportunity. We forecast a USD 400

million market opportunity if Liproca Depot can stabilise patients at the

localised cancer stage.

LIDDS also has multiple early-stage projects that could offer upside potential in

the near-term. Of the internal projects, NZ-DTX is now a clinical project and

given the importance of docetaxel for the treatment of various cancer forms,

could generate interest. A local, slow-release formulation could offer improved 

efficacy and safety, representing a potentially meaningful improvement in the 

treatment of many cancer patients. A Phase I study has been initiated, and we 

expect results in 2020. Our risk-adjusted sum-of-the-parts valuation shows a 

Base Case of SEK 30 per share. Our Bull and Bear Case is SEK 55 and 10 per 

share, respectively. The most relevant project in our view is Liproca Depot, and 

with the positive data from the Phase IIb it’s now essential to reach a partner 

deal.

Catalyst types
Conditional market authorisation China

It is expected that the Chinese National Medical Products Administration might 

grant conditional market approval, which requires less extensive clinical 

studies. We expect news by year-end or January. The best outcome for LIDDS 

would be if the drug would be authorised to be marketed on the condition that 

a certain group of patients must be monitored over a period of time.

Results from phase I NZ-DTX

Results from phase I study with docetaxel.

NZ-TRL9 agonist

Start of clinical studies in H2 2021

NanoZolid: Collaboration deals

LIDDS has signed two collaboration deals to date - more could come

Liproca Depot: Licensing deal

The Chinese market has already been out-licensed, and the Phase IIb results 

will lay the foundation for a potential EU/US deal, which could be a big break for 

LIDDS and catalyst for the stock.
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Snapshot

Medicover
OMXS30

Marketplace NASDAQ Stockholm

CEO Fredrik Rågmark

Chairman Fredrik Stenmo

Share information

Share price (SEK) 134.8

Number of shares (M) 150.7

Market cap (MSEK) 20,319

Net debt (MEUR) 382

Financials

Redeye Estimates

2019 2020E 2021E 2022E

Revenue, MEUR 844 835 955 1,091

Growth -1.1% 14.4% 14.2%

EBITDA 121 107 155 165

EBITDA margin 14.3% 12.9% 16.2% 15.1%

EBIT 47 23 68 83

EBIT margin 5.5% 2.8% 7.1% 7.6%

Pre-tax earnings 33 -4 56 70

Net earnings 25 -11 41 51

Net margin 2.9% Neg 4.3% 4.7%

Dividend/Share 0.00 0.00 0.13 0.17

EPS adj. 0.18 -0.07 0.27 0.34

P/E adj. 49.6 -184.5 49.2 39.0

EV/S 2.1 3.2 2.8 2.4

EV/EBITDA 14.7 24.7 17.0 16.1

Last updated: 2020-11-19

Owner Equity Votes

Celox Holding AB 31.3% 54.9%

Fjärde AP-fonden 10.0% 1.8%

NG Invest Beta AB 7.0% 10.1%

Efg Bank / Geneva 6.5% 9.5%

Lgt Bank LTD 4.6% 7.5%

Fredrik Stenmo 4.1% 6.5%

Peder af Jochnick 2.5% 4.5%

Anna af Jochnick 2.2% 3.6%

Patrik af Jochnick 2.2% 3.6%

SEB Fonder 2.0% 0.4%
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Company description
Medicover is an international healthcare and diagnostic services provider. 

Established in 1995 in response to the growing demand for high-quality 

healthcare services in Poland, Medicover subsequently expanded to other 

countries fulfilling similar needs. Today, Medicover’s largest operations are in 

Germany, Poland, Romania and Ukraine. Medicover provides a broad spectrum 

of healthcare services via an extensive network of ambulatory clinics, hospitals, 

specialty-care facilities and laboratories through two divisions – Healthcare 

Services and Diagnostic Services.

Investment case
• Well-managed company with solid organic growth

• Favourable macro and industry context

• Solid growth from prudent acquisitions

• Diversified in geographies, business areas and revenue sources.

We initiate coverage of Medicover with a BUY recommendation and a target

price range of 120-130. Medicover provides private healthcare services in

countries with underfunded healthcare systems, growing middle class and

growing private disposable incomes.

The company was listed on the Stockholm Stock Exchange on May 23, 2017

and has achieved both high revenue growth and higher organic growth since

then.

For the past 13 years the company had CAGR of 20.4% and a solid organic

growth.

The largest market by Revenue is Poland with 45% of revenues, followed by

Germany and Romania. The healthcare services division contributes 53% of

revenues and diagnostic services the remaining 47%. About 80% of revenue

comes from private pay and more than half of this by out-of-pocket payments.

We project that private out-of-pocket pay will grow faster in both divisions as a

share of revenues and believe that Medicover has laid the foundation of

hospitals and specialised clinics to grow private pay in the coming years, on all

markets.

The company is a compelling investment case, because it has consistently

strong organic growth and a disciplined approach to acquisitions, an

experienced management with a significant ownership stake, and a long-term

majority owner, who has been with the company since the beginning in 1995.

The industry is very competitive, because despite high capital costs, barriers to

entry are low, the model is easy to replicate, and customers can easily switch

between providers.

Success will depend on efficient cost control, rigorous financial management, a

disciplined approach to acquisitions, strong brand building, and on the ability to

attract qualified personnel. We believe Medicover has all of these. In all of its

markets, we do not see any major competitors threatening Medicover’s

position. The company has secured access to cheap debt financing. At present,

it has equity of EUR 330.4m and net debt (including leasing) of EUR 347m.

For Q3 2019 Medicover reported EBITDA growth of 41% and a margin of 15.3%.

The operating profit margin was 6.7%.

We believe that the company can sustain margin growth in the future,

especially with the consolidation and increasing profitability of its businesses

in India in 2020.

Current public spending in Medicover’s core countries is around 4% of GDP,

while the Indian government spends around 1.8% of GDP on healthcare.

Crossly underfunded and inaccessible, the healthcare system in all of

Medicover’s countries, except Germany, cannot provide for the needs of the

population. We believe this structural inefficiency will persist in the coming

years and decades and demand for private healthcare will only grow,

exacerbated by an aging population and the increase of chronic diseases in

almost all parts of the world. Globally, total health spending is growing faster

than GDP and increases more rapidly in low- and middle-income countries

(close to 6% on average,) than in high-income countries (4%) (WHO, 2019). In

absolute numbers, global health care expenditures are projected to increase at

an annual rate of 5.4% between 2017-2022, from USD $7.724 trillion to USD

$10.059 trillion (Deloitte, 2019).

In all Medicover’s markets private pay for healthcare is about 30% of total, and

in India it is 80% of total healthcare spending. We see this trend continuing and

accelerating in the coming decades.

The Medicover stock trades currently at SEK 96.6 per share and the company

has a market cap of SEK 13bn. This year it has risen in value more than 30% in

response to very good top line and organic growth. We expect the steady

increase in stock price to continue in the coming years and see a 20% upside

based on good organic revenue growth. A catalyst for the stock price will be

also the consolidation of the Indian operations, which will add another EUR

75m of revenue, and also when Indian hospitals and clinics reach profitability in

late 2020. We do not see any dramatic future events, either in the positive or in

the negative. Instead, we expect steady organic growth to continue and even

slightly accelerate.

Catalyst types
Strong V-shaped recovery in Q3 and Q4 2020

We expect a strong recovery of revenues and return of patients to the clinics to 

have a positive impact on the stock price within the next 3-6 months. We 

believe a V-shaped recovery of revenues is highly likely.

Consolidation of the Indian Hospitals

Medicover is consolidating the majority stake (54.4%) in Medicover Hospitals 

India, which at present contributes 1% of revenues.

Aquisition of New Businesses

Medicover's growth strategy is also about acquiring new profitable businesses. 

During the coronavirus crisis, there might be attractive opportunities and 

Medicover has the cash buffer to take advantage of them.
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Snapshot

Medivir
OMXS30

Marketplace NASDAQ Stockholm

CEO Yilmaz Mahshid

Chairman Helena Levander

Share information

Share price (SEK) 12.6

Number of shares (M) 24.3

Market cap (MSEK) 305

Net debt (MSEK) -52

Financials

2018 2019

Revenue, MSEK 24 9

Growth -34.7% -63.3%

EBITDA -326 -119

EBITDA margin Neg Neg

EBIT -351 -126

EBIT margin Neg Neg

Pre-tax earnings -350 -123

Net earnings -350 -123

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -14.42 -5.08

P/E adj. -1.7 -2.4

EV/S 12.4 19.0

EV/EBITDA -0.9 -1.4

Owner Equity Votes

Avanza Pension 8.7% 8.7%

Nordea Fonder 7.9% 7.9%

Nordea Liv & Pension 4.2% 4.2%

Bengt Julander 4.2% 4.2%

Credit Suisse (Luxembourg) S.A 2.8% 2.8%

Svea Ekonomi AB 2.6% 2.1%

Ålandsbanken I Ägares Ställe 2.4% 2.4%

Nordnet Pensionsförsäkring 2.2% 2.2%

Alfred Berg Fonder 1.7% 1.7%

Unionen 1.7% 1.7%
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Company description
Medivir is a Swedish clinical-stage biopharma company, developing drugs for 

the treatment of cancer. The company has a relatively long history and was 

founded in 1988, as a spin-off from Astra.

Initially, Medivir’s focus was on developing new treatments for viral infectious 

diseases, such as HIV and hepatitis C. The company’s greatest success so far 

has been the development of Olysio (simeprevir), a hepatitis C therapy 

commercialised globally by Johnson & Johnson. Olysio was launched in 2013 

and the product reached global sales of USD 2bn in 2014. However, sales 

declined over the subsequent years due to growing competition from new more 

effective combination treatments. The changes in the hepatitis C field, with 

treatments that cured patients, was the reason why Medivir changed the focus 

of its drug development expertise towards the fast-growing field of oncology 

instead.

In 2018, Medivir decided to restructure the organisation in order to focus on its 

clinical programmes. All activities not considered critical in supporting the 

development of the clinical drug candidates were reduced.

Investment case
• Medivir has a broad pipeline with multiple shots on goal

• Experienced management team

• Low expectations on MIV-818, which in our view is the most promising

asset

• A MIV-711 licensing deal the most significant catalyst

Medivir has a broad pipeline with multiple shots on goal, but it is the active

oncology pipeline where we find the values. MIV-818 continues to be our

favorite project in the oncology pipeline, and the primary value driver of the

share. Phase Ia data was promising and we expect clinical Phase Ib data in H1

2021.

The most significant catalyst would be a MIV-711 (cathepsin K) licensing

agreement, and the company has, for some time, been pursuing to reach such

a deal. The results of the Phase II trial (announced in H2 17) were promising,

indicating that the drug has disease-modifying properties in osteoarthritis (OA)

patients. The medical need remains huge in OA. Nevertheless, no partner has

emerged yet.

We believe that partner interest in MIV-711 is limited by:

1) the risk of having to undertake extensive and lengthy clinical studies;

2) the absence of endpoints that reliably assess the ability of disease-

modifying therapies in OA;

3) the many historical clinical setbacks in cathepsin K inhibitors.

However, we note a positive development at the FDA, which seems now to be

welcoming efforts towards better endpoints for evaluating the efficacy of

disease-modifying therapies. Given OA’s very large medical need, we forecast

MIV-711 peak sales of at least USD 1bn. We factor no MIV-711 partnership into

our valuation, but a deal could add SEK 28 to our valuation.

The restructuring of the company has paid of with expenses one-third of 2018,

despite still managing one ongoing clinical trial. Beyond risks related to clinical

development, we consider additional share issues as the most prominent risks

to the share price.

Catalyst types
MIV-818 Phase Ib readout

We expect top-line results from the ongoing Phase Ib trial with MIV-818 in H1 

2021. The primary endpoint is safety but current doses also have therapeutic 

potential.

MIV-711 partner deal

The results of the phase II trial (announced in H2 17) were promising, indicating 

that the drug has disease-modifying properties in osteoarthritis (OA) patients. 

Nevertheless, no partner has emerged yet. Given OA’s very large medical need, 

we forecast MIV-711 peak sales of at least USD 1bn. We factor no MIV-711 

partnership into our valuation, but a deal would add SEK 28.

Remetinostat partner deal

Even though remetinostat is an attractive late-stage asset, that has shown 

promising phases II results, we believe finding a partner for it could be a 

challenge, as the therapy must fit this partner’s portfolio, limiting the field for 

potential bidders. We forecast peak sales of USD 200m by 2028 in CTCL, 

meaning potential partners are most likely small or medium-sized pharma 

companies.
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Snapshot

Moberg Pharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Anna Ljung

Chairman Peter Wolpert

Share information

Share price (SEK) 7.7

Number of shares (M) 20.4

Market cap (MSEK) 157

Net debt (MSEK) -59

Financials

Redeye Estimates

2018 2019E 2020E 2021E

Revenue, MSEK 439 117 52 16

Growth 0.0% -73.3% -55.5% -69.2%

EBITDA 102 17 -9 -13

EBITDA margin 23.2% 14.6% Neg Neg

EBIT 65 6 -19 -24

EBIT margin 14.8% 4.7% Neg Neg

Pre-tax earnings 26 -14 -19 -24

Net earnings 20 -19 -19 -24

Net margin 4.5% Neg Neg Neg

Dividend/Share 0.00 0.00 0.00 0.00

EPS adj. 1.12 -1.06 -1.03 -1.31

P/E adj. 47.4 -67.3 -69.5 -54.7

EV/S 3.4 9.7 22.5 74.7

EV/EBITDA 14.5 66.3 -136.6 -95.5

Last updated: 2019-03-07

Owner Equity Votes

Avanza Pension 12.6% 12.6%

Östersjöstiftelsen 12.1% 12.1%

Jazz Holdco Inc 3.4% 3.4%

Nordnet Pensionsförsäkring 3.2% 3.2%

Moberg Pharma AB (Publ) 2.9% 2.9%

Banque Cantonale Vaudoise 2.9% 2.9%

Peter Wolpert 2.5% 2.5%

BNY Mellon NA (Former Mellon) 2.1% 2.1%

Anders Lundmark 1.9% 1.9%

Futur Pension 1.5% 1.5%
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Company description
Moberg Pharma AB is a Swedish company focusing on commercializing 

proprietary innovations based on drug delivery of proven compounds.

The company’s main asset today is MOB-015, a novel topical treatment for 

onychomycosis (nail fungus), for which two phase III studies were conducted 

meeting the primary endpoint, mycological cure. Complete cure was achieved 

in a small number of patients due to the discoloration of the nail. The pipeline 

also includes the late-stage compound BUPI for pain relief in oral mucositis.

The results from the two phase III studies in Europe and the US are sufficient 

for registration in Europe, and for registration in the US an additional study 

must be conducted, with a different design, demonstrating statistically 

significant superiority to existing topical treatments.

Moberg Pharma is headquartered in Stockholm, and the company’s shares are 

listed on the Small Cap list of the NASDAQ OMX Nordic Exchange Stockholm.

Investment case

• MOB-015 is the lead asset in Phase III

• Topline results met primary end point;

• Financing in place for an additional phase III study in the US; The study is

expected to start in 2021.

• We forecast USD 280-330m peak sales

Moberg Pharma is a drug delivery company, focusing on developing and on

commercializing MOB-015, a drug candidate for the treatment of nail fungus.

Partner deals are in place for major markets: Europe, Japan, Canada, and Soth

Korea. MOB-015 is a next-generation topical nail fungus treatment and targets

the OTC segment in the EU but will become a prescription drug in North

America. Current topical treatment options for patients with nail fungus are

less effective than oral treatments, especially terbinafine. However, terbinafine

is associated with side-effects. The strength of the MOB-015 concept is:

• Delivers the well documented anti-fungal substance terbinafine, in high

concentration inside the nail;

• Lopical treatment proven just as effective as oral terbinafine tablets

• The carrier has a proven history of penetrating the nail through to the nail

bed (Kerasal Nail/Nalox)

• Two phase III studies with more than 800 patients reached the primary

endpoint, mycological cure (no fungus in the nail), it showed non-

inferiority to ciclopirox. This is sufficient for registration in Europe.

• However, complete cure was low as the drug delivery substance also

discoloured the nail. For registration in the US additional phase III studies

are needed, to show statistically significant superiority.

With two conducted phase III studies showing MOB-015 meeting the primary

end point, mycological cure, and non-inferiority to ciclopirox, Moberg Pharma

has a good chance of approval in Europe. This has reduced company risk.

Additional studies are needed for registration in the US, with a shorter

treatment time.

Catalyst types
Submission for registration in Europe

Submission for market registration in Europe could have a positive impact on 

the stock.

Start of a new MOB-015 study

New MOB-015 study with a slightly different design could have the outcome of 

superiority (reduced moisture in the nail) to ciclopirox and be sufficient for 

registration in the US. This will have a positive effect on the stock price.
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Snapshot

Nanexa
OMXS30

Marketplace First North Stockholm

CEO David Westberg

Chairman Hans Arwidsson

Share information

Share price (SEK) 10.7

Number of shares (M) 21.2

Market cap (MSEK) 227

Net debt (MSEK) -15

Financials

Redeye Estimates

2018E 2019E 2020E 2021E 2022E

Revenue, MSEK 0 1 10 12 16

Growth >100% >100% >100% 20.0% 33.3%

EBITDA -11 -5 -4 -17 -56

EBITDA margin Neg Neg Neg Neg Neg

EBIT -11 -5 -4 -17 -56

EBIT margin Neg Neg Neg Neg Neg

Pre-tax earnings -11 -5 -4 -17 -56

Net earnings -11 -5 -3 -14 -44

Net margin Neg Neg Neg Neg Neg

Dividend/Share 0.00 0.00 0.00 0.00 0.00

EPS adj. -0.97 -0.34 -0.14 -0.64 -2.07

P/E adj. 0.0 0.0 -54.4 -11.8 -3.7

EV/S -18.1 -10.5 14.6 36.1 36.6

EV/EBITDA 0.5 1.4 -36.5 -24.9 -10.4

Last updated: 2020-04-13

Owner Equity Votes

Nordnet Pensionsförsäkring 9.2% 9.2%

Avanza Pension 7.1% 7.1%

Rutger Arnhult 7.0% 7.0%

Ivar Nordqvist 5.2% 5.2%

Jan Petersen 3.6% 3.6%

Mårten Rooth 2.7% 2.7%

Anders Johansson 2.7% 2.7%

Manligheten AB 2.3% 2.3%

CJ Invest 2.0% 2.0%

Mats Boman 1.9% 1.9%
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Company description
Since it was founded in 2007, Nanexa has worked with a coating technique 

called Atomic Layer Deposition (ALD). Over the years, Nanexa has utilized the 

ALD technology in a variety of projects, ranging from technology that detects 

nuclear explosions to a coating on medical devices. Today, Nanexa benefits 

from its many years of experience in ALD and is now a drug delivery company 

focused on the nano-based PharmaShell® platform, which utilizes the ALD 

technology. Nanexa conducts the development of PharmaShell® through its 

own development projects and via projects in collaboration with 

pharmaceutical companies.

Nanexa has two focus areas for capitalizing on its platform. Firstly, it aims to 

sell product-exclusive licenses for the platform, which could generate upfront 

milestones, plus royalties. Secondly, Nanexa will develop its own drug 

candidates – improved generics – that could be licensed out at an early stage, 

at least when proof of concept has been achieved, or when the company judges 

that the reward surpasses the risk inherent in further development. Nanexa 

believes it should have a scalable business model through these two focus 

areas.

Nanexa’s expertise with the proprietary PharmaShell technology platform is the 

basis of this strategy. Using the platform, it can create controlled release of 

largely any type of solid molecule, including biologics with a very high drug load. 

This competence is unusual and hard to accomplish, a factor that offers a 

barrier protecting its production capabilities.

Investment case
• Nanexa’s PharmaShell platform enables it to enhance existing drugs

significantly. This generic approach should improve their benefits for

patients – allowing for less frequent doses, for example, or bettering

release profiles.

• The company’s first project, NEX-18, is an improved generic of Vidaza

(azacitidine). Nanexa is seeking to develop a version that would be taken

once a month, rather than seven times. This would be a significant

improvement for patients. We forecast peak sales of USD 500 million in

2030.

• In addition, Nanexa continues to work towards signing license

agreements for its unique technology platform. These would enable

partners to develop their own candidates through PharmaShell. Nanexa

would be entitled to upfront milestones and future royalties, with limited

risk and investment.

• Our Base Case valuation of SEK 11.7 per share represents a potential

upside of some 80% from the share’s current levels. We see Phase I data

during the first half of 2021 as a positive catalyst for the case.

Same same but different

Nanexa’s PharmaShell platform enables it to enhance existing drugs 

significantly. This generic approach should improve their benefits for patients 

–allowing for less frequent doses, for example, or bettering release profiles.

Significant improvement

The company’s first project, NEX-18, is an improved generic of Vidaza

(azacitidine). Nanexa is seeking to develop a version that would be taken once 

a month, rather than seven times. This would be a significant improvement for 

patients. We forecast peak sales of USD 500 million in 2030.

License potential
In addition, Nanexa continues to work towards signing license agreements for 

its unique technology platform. These would enable partners to develop their 

own candidates through PharmaShell. Nanexa would be entitled to upfront 

milestones and future royalties, with limited risk and investment.

Attractive opportunity
Our Base Case valuation of SEK 11.7 per share represents a potential upside of 

some 80% from the share’s current levels. We see Phase I data during the first 

half of 2021 as a positive catalyst for the case.

Our Bull Case of SEK 24 per share factors in a partnership deal of some USD 50 

million after positive Phase II data; we believe a deal could be achieved by 

2023.

Our Bear Case of SEK 2.5 per share indicates a limited chance of reaching the 

market and our valuation focus on the potential licenses deals and future 

pipeline.

Catalyst types

Topline from Phase I

Topline data from Phase I study with 

NEX-18

Licence agreement

Licence agreement for a partner project
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Snapshot

NeoDynamics
OMXS30

Marketplace Spotlight Stock Market

CEO Anna Eriksrud

Chairman Ingrid Salén

Share information

Share price (SEK) 4.2

Number of shares (M) 60.3

Market cap (MSEK) 251

Net debt (MSEK) 25

Financials

2018

Revenue, MSEK 25

Growth >100%

EBITDA -15

EBITDA margin Neg

EBIT -16

EBIT margin Neg

Pre-tax earnings -18

Net earnings -18

Net margin Neg

Dividend/Share 0.00

EPS adj. 0.00

P/E adj. 0.0

EV/S -1.0

EV/EBITDA 1.6

Owner Equity Votes

Boai NKY Medical Holdings Ltd 32.2% 32.2%

Ålandsbanken I Ägares Ställe 8.7% 8.7%

Johan Thorell 6.0% 6.0%

Huasheng Fang 5.0% 5.0%

Rutger Arnhult 3.6% 3.6%

ADB Invest AB 2.4% 2.4%

Jörgen Vrenning 2.0% 2.0%

Humlan Fastighetsutveckling AB 2.0% 2.0%

Ingrid Salén 1.9% 1.9%

Claes Pettersson 1.6% 1.6%
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Company description
NeoDynamics was initially founded in 2004 based on research at the 

Karolinska Institute in Stockholm. The company was partly owned by 

Karolinska Development for a number of years until it decided to exclude 

medtech companies in 2015. This resulted in Karolinska Development 

effectively rendering NeoDynamics bankrupt. NeoDynamics was re-founded 

just a few months later, in 2015, after a combination of old and new 

shareholders injected 18 million to keep the company alive. Since December 

2018, NeoDynamics has been listed on the Spotlight Stock Market.

The company has developed a biopsy instrument called NeoNavia based on its 

unique micro-pulse technology. NeoNavia provides a more controlled, precise 

and safer procedure than today’s gold standard, with larger sample sizes but 

without decreasing the sample quality. Moreover, NeoNavia could significantly 

reduce costs of axillary lymph node biopsies by substituting surgical biopsy 

procedures in the axilla performed under general anaesthesia.

In 2016, NeoNavia gained CE approval and has since been used for validation 

purposes on more than 400 patients with excellent results. During Q4 19 we 

believe NeoDynamics will file for CE and FDA approval of the commercial 

product it has been developing since 2016. We expect approval in Q2 20. In 

total, NeoNavia has been the recipient of SEK 170 million in investments and 

grants into development since 2012.

Investment case
• We see several potential catalysts for the company, specifically clinical

trial results, regulatory approvals, a potential partnership and it being a

possible take-over candidate (though we see this possibility at 2022 the

earliest)

• While imaging technologies have seen a lot of innovation in the last 20

years, making it possible to spot smaller suspicious tissue, the biopsy

instruments' innovation is lacking. This has caused a gap between what

can be visualized and what can actually be obtained via samples.

• NeoDynamics has developed a biopsy instrument to overcome the

specific downfalls of today's gold standard. With its patented micro-pulse

technology, NeoNavia and three needle types, it is able to take samples in

a more precise, safer and cost-effective manner from even the most

hard-to-reach areas.

• Our Base Case suggests a price per share of SEK 4, while our Bull and

Bear Case indicates a share price of SEK 8 and 2, respectively.

Innovation needed in biopsy instruments…
Tissue samples are crucial in determining whether a patient has breast cancer. 

As suspected tumours have become easier to spot thanks to the development 

of imaging technologies, cancer diagnosis has improved. However, a gap 

between the imaging technologies’ advantages and the effectiveness of today’s 

biopsy instruments leads to a shortfall between what should be sampled and 

what can be.

Innovation in biopsy instruments is needed to improve breast cancer diagnosis 

further and allow therapy to be initiated faster. In our view, today’s breast 

biopsy instruments are a bottleneck holding back imaging technologies’ full

potential – especially as breast cancer treatment is shifting towards more 

biopsies during treatment and not only in diagnosis.

…and provided by NeoNavia
NeoDynamics’ unique patented micro-pulse technology, which pulsates the 

needle 1-2 millimetres at a time, allows for more controlled, precise and safer 

tissue samples. Unlike the current gold standard (C.R. Bard’s Magnum device, 

which is based on a spring-loaded mechanism), NeoNavia allows radiologists/

gynaecologists to stop, configure and target the needle towards suspicious 

tissue. Samples obtained with NeoNavia are easier and less risky for patients, 

generating larger tissue yields without sacrificing quality.

Lower cost and risk
We see NeoNavia’s ability to obtain samples from the axilla (under the arm) as 

a significant proof of quality. The first to be affected in metastatic breast 

cancer, the axilla lymph nodes are in a difficult area for sampling due to 

richness of nerves and blood vessels. Accordingly, axillary lymph node biopsies 

are often performed surgically on patients under general anaesthesia. With 

NeoNavia, only local anaesthesia is required as the needle biopsy can be 

conducted in a more controlled and precise procedure. Not having to apply 

general anaesthesia and undergo surgery means lower costs and health risks.

Positive feedback before finished clinical trials
We expect a clinical trials to be finalised shortly. These include over 460 

patients in leading university hospitals in Germany and the UK. The principal 

supervisor and other medical professionals involved in the studies are key 

opinion leaders (KOLs) of NeoDynamics, with impressive organisational 

connections. Prof. Dr. Marc Thill, principal investigator of the German study, 

praised the product at the annual AWOgyn meeting in February 2019.

Catalyst types
Regulatory approvals

We expect the company to file for a 510(k) FDA application during the fall of 

2020, with an anticipated approval some six months later.

US partnership

After the assumed positive results from the German clinical trial in Q2 20, 

we believe NeoDynamics will sign a partnership with a US company in the 

following months. We believe royalties of 20 percent are likely in view of 

NeoDynamics’ unique technology.

Finalisation of clinical trials

We expect the clinical trials will help NeoDynamics to further differentiate 

NeoNavia from currently used biopsies and attract partners.
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Snapshot

Nexstim
OMXS30

Marketplace First North Stockholm

CEO Mikko Karvinen

Chairman Leena Niemistö

Share information

Share price (SEK) 0.6

Number of shares (M) 439.6

Market cap (MSEK) 250

Net debt (MEUR) 7

Financials

2018 2019

Revenue, MEUR 3 3

Growth 25.3%

EBITDA -6 -7

EBITDA margin Neg Neg

EBIT -6 -7

EBIT margin Neg Neg

Pre-tax earnings -6 -7

Net earnings -6 -7

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 0.00

P/E adj. 0.0 0.0

EV/S 0.4 0.6

EV/EBITDA -0.2 -0.3

Owner Equity Votes

Kaikarhenni Oy 14.9% 14.9%

Nordea Bank Finland Plc 14.1% 14.1%

Ossi Antero Haapaniemi 11.0% 11.0%

Nomura Pb Nominees LTD 9.2% 9.2%

Clearstream Banking S.A. W8imy 7.8% 7.8%

Kyösti Kakkonen 4.2% 4.2%

Eva Syrjänen 2.0% 2.0%

Kreos Capital V (Uk) LTD 1.9% 1.9%

Danske Bank Plc. 1.5% 1.5%

Avanza Pension 1.5% 1.5%
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Company description
Nexstim är verksamma inom medicinteknik. Idag innehas verksamhet främst 

inom utvecklingen av magnetstimulation, en metod som används innan läkare 

påbörjar hjärnkirurgi. Tekniken ämnar att kartlägga hjärnan samt uppgifter om 

hur rehabilitering fortgår för patienter som drabbats av stroke. Bolaget 

grundades 2000 och har sitt huvudkontor i Helsingfors.

Catalyst types
Secured funding and cost reductions

New management started a cost saving program during Covid-19. Profitable 

growth is a key aspect of the company's strategic vision for the 2020-25 period. 

Financing still remains a worry. Execution on these points would give us further 

confidence in Nexstim's capacity to be profitable over the longer term.

Pilot studies in accelerated treatment and chronic pain

One way of Nexstim finding a niche to dominate is for it to focus more on a 

newer accelerated treatment protocol, aiTBS, where the benefits of navigation 

and increased reliability may be more important. It has started two investigator-

initiated pilot studies in severe depression and chronic pain this year. Good 

outcomes would be a proof-of-concept that could take Nexstim into new 

markets, pending larger studies. It would also increase the likelihood of a 

partnership, which is a strategic goal to help achieve profitable growth.

Strategic partnerships

Like its larger competitors, Nexstim's therapy business is not yet profitable. 

This is mainly due to the high sales costs in attracting each new clinic. Nexstim 

plans to forge strategic partnerships with clinic chains and hospitals – along 

with more usage per system, this could create sufficient scale for TMS therapy 

to become profitable in the future. A partnership with a supplier of other pre-

surgical equipment could also further increase the NBS diagnostics system’s 

value-add.
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Snapshot

Orexo
OMXS30

Marketplace NASDAQ Stockholm

CEO Nikolaj Sørensen

Chairman Martin Nicklasson

Share information

Share price (SEK) 42.2

Number of shares (M) 34.7

Market cap (MSEK) 1,463

Net debt (MSEK) -382

Financials

Redeye Estimates

2019 2020E 2021E 2022E

Revenue, MSEK 845 653 664 673

Growth -22.7% 1.7% 1.4%

EBITDA 272 -53 14 84

EBITDA margin 32.2% Neg 2.1% 12.5%

EBIT 231 -90 -34 32

EBIT margin 27.4% Neg Neg 4.7%

Pre-tax earnings 228 -78 -42 36

Net earnings 219 -118 -39 32

Net margin 25.9% Neg Neg 4.8%

Dividend/Share 0.00 0.00 0.00 0.00

EPS adj. 6.31 -3.40 -1.14 0.92

P/E adj. 10.2 -12.8 -38.2 47.1

EV/S 2.0 1.7 1.7 1.6

EV/EBITDA 6.1 -20.5 82.9 12.9

Last updated: 2020-11-19

Owner Equity Votes

Novo Holdings A/S 27.8% 27.8%

HealthCap 10.3% 10.3%

The Bank of New York Mellon SA/NV 7.2% 7.2%

Arbejdsmarkedets Tillægspension (ATP) 5.7% 5.9%

Anders Walldov 4.6% 4.6%

Avanza Pension 4.5% 4.5%

Clearstream Banking S.A. W8imy 2.6% 2.6%

BNY Mellon NA (Former Mellon) 2.1% 2.1%

Lancelot Asset Management AB 1.6% 1.6%

Nordnet Pensionsförsäkring 1.3% 1.3%
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Company description
Orexo develops improved pharmaceuticals and digital therapeutics addressing 

unmet needs mainly within the growing space of addiction. The products are 

commercialized by Orexo in the US or via partners worldwide. The main market 

today is the American market for buprenorphine/naloxone products, where 

Orexo commercialize its lead product Zubsolv® for treatment of opioid use 

disorder. Total net sales for 2018 amounted to SEK 783.1 million and the 

number of employees was 129. Orexo is listed on the Nasdaq Stockholm Mid 

Cap (ORX) and is available as ADRs on OTCQX (ORXOY) in the US. The head 

office, where research and development is also performed, is situated in 

Uppsala, Sweden.

Investment case
• Proof of concept digital therapies: Reimbursement or/and revenue from

digital therapies will offer first proof that there is a demand and a

payment model for Orexo's new therapies.

• Stable revenues: Zubsolv has a stable market share in a growing market,

at around 4%.

• Risk already calculated into the price: If the threat from generica (Sun) is

exaggerated and Orexo succeeds in enforcing its patents, the stock now

would be trading at a significant discount to our fair value of SEK 72 per

share.

• Diversified pipeline with two nasal sprays for opioid overdose

emergencies and a ketorolac based painkiller to potentially come to

market within the next 5 years.

Orexo gives exposure to the fast-growing North American market for

buprenorphine/naloxone addiction treatment. The opioid addiction epidemy in

the USA is one of the largest social issues in the US. The market for opioid

treatments grows with around 15% a year and Orexo's product, Zubsolv, has

around 4% of the market. Due to the stress of the covid-19 lockdown that

caused deteriorating mental health, opioid overdose deaths spiked 18% so far

this year, and demand for opioid treatments is unfortunately only going to

increase in the future.

Orexo had revenues of SEK 845m in 2019, EBITDA of SEK 272m (2019), and is

currently trading at around 7xEV/EBIT (2019). Apart from Zubsolv, Orexo's main

revenue source, the company has launched also digital therapies for

depression and alcohol addiction (deprexis and vorvida), and is about to launch

a digital opioid addiction treatment aid, OXD01.

The pharmaceutical pipeline includes two nasal sprays for overdose

emergencies, OX124 and OX125, based on naloxone and nalmefene

respectively, OX338, a painkiller based on ketorolac. All of these are about to

enter phase II studies, and could potentially reach the market within the next

five years.

While the company has a solid value proposition, stable revenues, good

pipeline and is positioned well to serve the market for digital therapies, we see

an increased threat due to external factors. The extremely attractive market

encourages competition: recently, Orexo was served with a paragraph IV notice

from Sun Pharmaceutical Industries, filing for approval to market a generic

version of Zubsolv. What this means that if Sun succeeds, it would be allowed

generic exclusivity for 180 days, to crash Zubsolv's market price and take a

large market share. We must, however, remember that the company is

experienced in operating in highly competitive generic markets and will

probably navigate the risks.

Our base case is that Orexo will succeed in enforcing its patents. In this case,

our DCF valuation indicates a fair value of SEK 72 per share, about 47% upside

from the current price (SEK 49). This means that some of the risk is already

calculated into the price at current market cap and if Orexo succeeds in

enforcing its patent protection, the stock right now could be seen as trading at

a significant discount from our base case fair value.

Catalyst types
OXD01 reimbursement

A reimbursement breakthrough of Orexo's AI-based digital opioid addiction 

treatment aid, OXD01, as a counselling tool in the framework of a MAT

(medication-assisted treatment) of opioid addiction, could have a very positive 

push on the stock.

Filing for registration OX124

Orexo plans to file for registration of OX124, a naloxone rescue medication, in 

2021. We expect this to have a moderate positive effect on the stock price.

Reimbursement for digital therapies in place

Vorvida and deprexis are on the formulary and reimbursed.
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Snapshot

PledPharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Nicklas Westerholm

Chairman Håkan Åström

Share information

Share price (SEK) 5.2

Number of shares (M) 155.5

Market cap (MSEK) 804

Net debt (MSEK) -142

Financials

Redeye Estimates

2018 2019E 2020E 2021E

Revenue, MSEK 28 73 34 162

Growth >100% >100% -53.6% >100%

EBITDA -93 -89 -177 11

EBITDA margin Neg Neg Neg 6.8%

EBIT -93 -89 -177 11

EBIT margin Neg Neg Neg 6.8%

Pre-tax earnings -85 -76 -177 11

Net earnings -85 -76 -177 9

Net margin Neg Neg Neg 5.3%

Dividend/Share 0.00 0.00 0.00 0.00

EPS adj. -1.75 -1.41 -3.31 0.16

P/E adj. -8.7 -12.6 -5.4 111.2

EV/S 18.2 9.7 24.0 5.5

EV/EBITDA -5.5 -7.9 -4.6 80.4

Last updated: 2019-10-23

Owner Equity Votes

Staffan Persson 21.1% 21.1%

Peter Lindell 13.3% 13.3%

Fjärde AP-fonden 6.1% 6.1%

Ålandsbanken I Ägares Ställe 3.9% 3.9%

Avanza Pension 3.5% 3.5%

Nordnet Pensionsförsäkring 2.2% 2.2%

Luxembourg Branch, UBS Europe Se 2.1% 2.1%

Thomas Eldered 2.1% 2.1%

Handelsbanken Fonder 1.7% 1.7%

Carl Rosvall 1.6% 1.6%
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Company description
Pledpharma utvecklar läkemedel mot oxidativ stress och har två kliniska 

projekt; PledOx (minska biverkningar från cellgifter) och Aladote

(paracetamolförgiftning).

Bolaget saknar idag produkter på marknaden och har därför inga löpande 

intäkter. Under 2016 uppgick rörelseresultatet till -38 miljoner kronor. Förlusten 

förväntas öka kommande år då den kliniska aktiviteten tilltar. Nuvarande 

finansiering bedömer vi är tillräcklig för att syna korten i kommande fas

3-studier.

Pledpharma bildades 2006 för att kapitalisera på forskning som inleddes redan 

1992. Bolagets huvudkontor ligger i Stockholm. Organisationen är liten och 

kompakt och leds av vd Nicklas Westerholm.

Bolaget har ett antal godkända patent och patentansökningar som vid 

godkännande kan ge ett exklusivt skydd för PledOx till och med 2032.

Pledpharmas aktier är sedan 2011 listade på First North.

Investment case
• Stor potential för PledOx, men förväntningarna i marknaden är låga

• Bolaget har levererat licensavtal - viktigt för att återbygga förtroendet

• Fas III-progammet i gång

• Top-line data för POLAR-studierna väntas under 2020

Det är framför allt i huvudprojektet PledOx som vi ser den stora potentialen vid

en investering i Pledpharma. PledOx har visat lovande resultat i en fas 2b-

studie som förbehandling i patienter kolonrektalcancer som får

cellgiftsregimen FOLFOX. PledOx visades minska risken för nervskador

(neuropatier) jämfört med placebo. Två fas III-studier (POLAR) genomförs och

kommer att rekrytera patienter i Asien, Europa och USA och dessa ska utgöra

grund för att ta PledOx till ett marknadsgodkännande i dessa regioner. Bolaget

är finansierat för att ta PledOx åtminstone till top-line resultat 2020.

Utöver PledOx drivs Aladote-projektet. Resultaten från en fas 2a-studie var

lovande och bolaget förbereder nästa steg i utvecklingen som är inriktad på att

behandla patienter som överdoserat paracetamol.

Nuvarande kursnivåer (17,3 SEK) bygger på mycket låga förväntningar på

bolagets två projekt, och det gäller även vid en jämförelse med liknande bolag i

samma utvecklingsfas. En del av denna förklaring finns i tiden tills resultat för

framför allt PledOx, men det finns även en viss förtroenderabatt från tidigare

fördröjningar i projekten.

Det är dock även viktigt att förstå att risknivån i verksamheten fortsätter vara

relativt hög.

Catalyst types
Clinical hold release

The current clinical hold is lifted by the FDA

Phase 3 top-line results

First clinical data - POLAR trials (delayed at least into 2021)

Initiation of Phase II/III trial

The next step in the development of Aladote
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Snapshot

Q-linea
OMXS30

Marketplace NASDAQ Stockholm

CEO Jonas Jarvius

Chairman Erika Kjellberg Eriksson

Share information

Share price (SEK) 159.0

Number of shares (M) 27.3

Market cap (MSEK) 4,347

Net debt (MSEK) 88

Financials

Redeye Estimates

2018 2019 2020E 2021E 2022E

Revenue, MSEK 1 1 1 44 129

Growth -47.3% -7.6% 35.3% >100% >100%

EBITDA -124 -168 -235 -257 -243

EBITDA margin Neg Neg Neg Neg Neg

EBIT -127 -179 -240 -264 -250

EBIT margin Neg Neg Neg Neg Neg

Pre-tax earnings -128 -177 -238 -261 -247

Net earnings -128 -177 -238 -261 -247

Net margin Neg Neg Neg Neg Neg

Dividend/Share 0.00 0.00 0.00 0.00 0.00

EPS adj. -5.60 -7.42 -8.69 -9.54 -9.04

P/E adj. 0.0 0.0 -17.0 -15.5 -16.4

EV/S -458.0 -202.5 3,006.8 100.3 36.8

EV/EBITDA 4.1 1.2 -17.6 -17.3 -19.5

Last updated: 2020-11-05

Owner Equity Votes

Banque Pictet & Cie SA 35.9% 35.9%

Nexttobe AB 35.9% 35.9%

Investment AB Öresund 8.9% 8.9%

Swedbank Robur Fonder 8.2% 8.2%

Fjärde AP-fonden 7.9% 7.9%

Tredje AP-fonden 3.3% 3.3%

Handelsbanken Fonder 3.1% 3.1%

Futur Pension 2.2% 2.2%

Mats Nilsson 1.8% 1.8%

Länsförsäkringar Fonder 1.7% 1.7%
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Company description
Q-linea is a diagnostics company developing disruptive solutions that enable 

rapid diagnostics and treatment recommendations for infectious diseases.

The company was founded in Uppsala in 2008 by scientists from Rudbeck 

Laboratory at Uppsala University, Olink AB, and UUAB, the holding company of 

Uppsala University. Today, Q-linea has 56 employees and access to 

development and manufacturing facilities in the Uppsala Science Park. Q-linea 

has been listed on Nasdaq Stockholm Mid Cap since December 2018.

Investment case
• Disruptive Technology with Potential to Surprise

• Product Launch - a Game Changer

• Transformative Near-Term Catalysts

Disruptive Technology with Potential to Surprise
Q-linea is developing a disruptive technology solution that addresses areas of 

high medical and societal need. Its lead product, ASTar, is a diagnostic system 

that enables rapid antibiotic susceptibility testing (AST) in sepsis and other 

infectious diseases.

Current share levels increasingly reflect the degree of the technology’s 

paradigm-shifting impact and the product portfolio’s enormous sales potential.

Six years after launch (2026) we forecast risk-adjusted sales of just above 

SEK1 billion. At the end of our forecast period, we expect sales of SEK 2.1 

billion – factoring in line extension to other types of infections and a high 

degree of maturity in the product life cycles.

Product Launch - a game changer
Q-linea is about 8-12 months away from commercial launch of ASTar along 

with a sepsis assay kit in Europe (US launch in Q4 21). Following a 

comprehensive review of the scientific literature and competitive landscape, we 

put Q-linea’s primary addressable market at more than 12,500 instruments and 

11 million AST tests in sepsis. Assuming a price of USD 90 per assay kit, the 

addressable market in sepsis alone exceeds USD 1 billion. As rapid AST 

becomes more established, we assume that 3-6 key players will capture most 

of the market value – a common pattern in medical devices and diagnostic 

instruments. Since Q-linea has a superior value proposition, it is well positioned 

to stay at the forefront.

Transformative Near-Term Catalysts
Q-linea is entering a transformative period over the next 8-12 months. We 

expect pivotal trials to be initiated in H2 and pivotal data ASTar and the sepsis 

assay in the first half of 2021, which should further highlight ASTar’s superior 

performance and features. After this successful outcome, we anticipate market 

approval and in Europe about four months later (Q4’21 in the US).

Our risk-adjusted DCF model indicates a base case fair value of SEK 175 per 

share, where the increased value is a reflection of a stronger conviction in the 

sales partner and a lower WACC. We only include the assets furthest in

development (ASTar along with assay kits for sepsis, urinary tract infections

and lower respiratory tract infections). Accordingly, the upside could be even

greater if the upcoming clinical trials are successful. The company’s rapid value

creation is supported by its high growth and the operating leverage that its

‘razor-razorblade’ model and sales partner strategy enable. We forecast a rapid

increase in the installed base (to more than 85 units in 2021) while keeping

OpEx and CapEx low.
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Snapshot

QuiaPEG Pharmaceuticals Holding
OMXS30

Marketplace First North Stockholm

CEO Marcus Bosson

Chairman Steen Kroyer

Share information

Share price (SEK) 1.9

Number of shares (M) 55.3

Market cap (MSEK) 103

Net debt (MSEK) 4

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -11 -18

EBITDA margin Neg Neg

EBIT -12 -18

EBIT margin Neg Neg

Pre-tax earnings -12 -18

Net earnings -12 -18

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.42 -0.55

P/E adj. -8.7 -6.8

EV/S 27,824.6 35,666.2

EV/EBITDA -9.9 -7.9

Owner Equity Votes

Nyenburgh Holding B.V. 24.5% 24.5%

Marek Kwiatkowski 23.6% 23.6%

Marcus Bosson 9.6% 9.6%

Avanza Pension 5.9% 5.9%

Anders Vedin 3.6% 3.6%

Stefan Persson 2.1% 2.1%

Danica Pension 2.0% 2.0%

Thomas Pollare 2.0% 2.0%

Johan Thorell 1.9% 1.9%
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Company description
QuiaPEG Pharmaceuticals Holding AB (publ) är moderföretag i en koncern som 

tillsammans med dotterföretaget QuiaPEG Pharmaceuticals AB bedriver 

verksamhet inom forskning och utveckling samt kommersialisering av 

läkemedel baserat på en proprietär plattform, Uni-Qleaver®. Bolaget utvecklar 

förbättrade och patenterbara former av läkemedel, som är under utveckling 

eller som redan godkänts av läkemedelsmyndigheter. Dessa förbättringar 

av läkemedel bygger på bolagets unika patentsökta teknologiplattform, 

Uni-Qleaver®.

Investment case
• Eget diabetesprojekt kan locka större partners. Tidiga data för bolagets

långtidsverkande formulering av liraglutid är lovande. En stor marknad

och ett regulatoriskt snabbspår

• Licensförsäljning en “option”. Försäljning av teknologilicenser relaterade

till bolagets patenterade Uni-Qleaver teknologi kan ge intäkter till låg risk

för QuiaPEG

• Uppvärderingspotential om finansiering kan adresseras. Trots framsteg i

projektutvecklingen har aktien backat cirka 40 procent på ett års sikt

relaterat till ett kapitalbehov. Vi ser potential när finansieringsfrågan

klarnar.

Teknologi med tydlig kommersiell potential

QuiaPEGs patenterade teknologi, Uni-Qleaver®, ger möjligheter att förbättra

egenskaper hos befintliga läkemedel genom frisättningsbar pegylering. Det ger

fördelar för patienter i form av mindre frekvent dosering och potentiellt mildare

biverkningar i kombination med förbättrad klinisk effekt. Marknaden för

pegylerade läkemedel idag uppgår till mer än åtta miljarder USD. Även om

QuiaPEG är i tidig utveckling, illustrerar framgångssagor som Nektar och

Ascendis möjligheterna inom konjugeringskemi och hur ett “blue sky scenario”

kan se ut på längre sikt.

Stor hävstång i eget diabetesprojekt

Bolagets första egna projekt, QPG-1029, är en “biobetter” av Victoza (liraglutid),

det vill säga en ny formulering av denna framgångsrika diabetesbehandling.

QPG-1029 utvecklas som en veckovis behandling, jämfört med liraglutid som

kräver daglig injicering, och skulle därför innebära en tydlig fördel för många

diabetespatienter. Då liraglutid omsätter omkring fyra miljarder USD pekar det

på en stor potential för QPG-1029. Tidiga data är lovande och vi ser en god

chans att framsteg mot klinisk fas blir en viktig värdedrivare det närmaste året.

Uppsida från möjlig licensförsäljning

Vidare bearbetar QuiaPEG tillsammans med samarbetspartners marknaden för

att licensiera ut teknologin till läkemedelsutvecklare. Dessa erbjuds rättigheter

att utveckla egna projekt med hjälp av Uni-Qleaver®-plattfomen. För QuiaPEG

ger det intressanta möjligheter att erhålla milstolpsersättningar och framtida

royalties, utan större egna investeringar.

Catalyst types
Result from toxicological studies

We belive that result from the tox study will be available in 12 months.

Start of toxicological studies

Start of tox study for QPG-1029 could happen witin the next 6-9 months.

Partner deal for QPG-1029 in Asia

If a deal for QPG-1029 in Asia could be signed it would validate the project and 

help finance further development.

Result from Phase I in QPG-1029

We believe that a phase I trial could be started in 2022.

QuiaPEG Pharmaceutic... QUIA Company page

https://www.redeye.se/company/quiapeg-
pharmaceuticals-holding

Publication date
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Snapshot

QuiaPEG Pharmaceuticals Holding
OMXS30

Marketplace First North Stockholm

CEO Marcus Bosson

Chairman Steen Kroyer

Share information

Share price (SEK) 1.9

Number of shares (M) 55.3

Market cap (MSEK) 103

Net debt (MSEK) 4

Financials

2018 2019

Revenue, MSEK 0 0

Growth 0.0% 0.0%

EBITDA -11 -18

EBITDA margin Neg Neg

EBIT -12 -18

EBIT margin Neg Neg

Pre-tax earnings -12 -18

Net earnings -12 -18

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.42 -0.55

P/E adj. -8.7 -6.8

EV/S 27,824.6 35,666.2

EV/EBITDA -9.9 -7.9

Owner Equity Votes

Nyenburgh Holding B.V. 24.5% 24.5%

Marek Kwiatkowski 23.6% 23.6%

Marcus Bosson 9.6% 9.6%

Avanza Pension 5.9% 5.9%

Anders Vedin 3.6% 3.6%

Stefan Persson 2.1% 2.1%

Danica Pension 2.0% 2.0%

Thomas Pollare 2.0% 2.0%

Johan Thorell 1.9% 1.9%
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Snapshot

Respiratorius
OMXS30

Marketplace Spotlight Stock Market

CEO Johan Drott

Chairman Christer Fåhræus

Share information

Share price (SEK) 2.6

Number of shares (M) 188.6

Market cap (MSEK) 490

Net debt (MSEK) 49

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 0 0 0

Growth 0.0% >100%

EBITDA -3 -3 -5

EBITDA margin Neg Neg Neg

EBIT -5 -5 -7

EBIT margin Neg Neg Neg

Pre-tax earnings -5 -5 -7

Net earnings -5 -5 -7

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -0.03 -0.03 -0.04

P/E adj. -44.4 -43.2 -77.3

EV/S 54,801.4 54,212.1 57,708.3

EV/EBITDA -67.4 -69.1 -117.3

Last updated: 2020-11-11

Owner Equity Votes

Christer Fåhraeus 12.1% 12.1%

Avanza Pension 7.9% 7.9%

Valcuria Holding AB 6.0% 6.0%

Hans Harvig 2.1% 2.1%

Benny Bengtsson 1.5% 1.5%

Ben Hayes 1.3% 1.3%

Hartmut Wiese 1.1% 1.1%

Nordnet Pensionsförsäkring 1.0% 1.0%

Consolaris AB 0.9% 0.9%

Christian Müller 0.8% 0.8%
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Company description
Respiratorius grundades 1999 som en avknoppning från Lunds Universitet av 

Christer Fåhræus och Staffan Skogvall. Bolagsnamnet härstammar från 

bolagets tidiga forskning vilken var inriktad på sjukdomar i luftvägarna. Bolaget 

kunde, med hjälp av egenutvecklad teknologi, påvisa att en sedan tidigare känd 

förening, capsazepsin, fungerade som allmän bronkodilaterande (utvidgande) 

substans i luftvägarna. Två familjer av substanser, RESP-1000 och RESP-2000, 

utvecklades under de kommande tio åren med sikte på att ta fram läkemedel 

mot kronisk obstruktiv lungsjukdom (KOL). Forskingen inom luftvägar har dock 

inte lyckats generera samarbetsavtal och har därför nedprioriterats. Under 

2012 förvärvades Valcuria AB, ett bolag grundat av Kristina Drott, överläkare på 

Skånes universitetssjukhus, och Respiratorius nuvarande VD Johan Drott. 

Bolagets huvudsakliga tillgång var cancerprojektet VAL-001 som under samma 

år inledde en första klinisk prövning (VALFRID) på patienter med cancerformen 

diffust storcelligt B-cellslymfom (DLBCL), en undergrupp inom Non-Hodgkins 

lymfom. Efter förvärvet har Respiratorius forskning inom cancerområdet blivit 

bolagets huvudfokus och VAL-001 utgör idag det största värdet i bolaget.

Investment case
• Affärsmodellen ger möjligheter till en stor hävstång i intjäningen

• VPA har en väl kartlagd biverkningsprofil

• Förväntat stort nyhetsflöde med flera potentiella katalysatorer i närtid

Respiratorius har med små medel gått från att vara ett litet prekliniskt

forskningsbolag till att själva bedriva ett kliniskt utvecklingsprojekt inom cancer

(VAL001). Utöver cancerprojektet har Respiratorius även två prekliniska projekt

där bolaget utvecklar en ny behandling för KOL (RESP1000) samt en biomarkör

för kardiovaskulära sjukdomar (RESP3000). VAL001 har idag

särläkemedelsstatus i både Europa och USA. Utöver huvudprojekten kvarstår

RESP-1000 och RESP-2000 från den gamla forskningsportföljen med fokus på

luftvägssjukdomar.

VAL001 positioneras som en tilläggsbehandling vid storcelligt B-cellslymfom

och har fått klartecken från EMA att inleda en fas III-studie. Bolaget har starka

resultat i ryggen, där behandling med VAL001 påvisades resultera i en

förbättrad överlevnadsgrad i jämförelse med den nuvarande

standardbehandlingen (R-CHOP). Efter en analys av 32 patienter redovisas nu

en statistiskt signifikant 1-årsöverlevnad på 100 procent och en

2-årsöverlevnad på 96.8 (tidigare 95) procent. OS för referenspopulationen

(330 patienter från det svenska lymfomregistret) uppgår till 89.6 procent efter

ett år och 81.7 procent efter två år.

Utvecklingsrisken i VAL001 bedöms vara lägre än i ett genomsnittligt

cancerprojekt då läkemedelskandidaten bygger på två sedan tidigare välkända

substanser, vilka kombineras i en ny formulering. Den ena substansen,

valproinsyra (VPA), är ett läkemedel som har utbredd användning inom

sjukdomar i centrala nervsystemet. Molekylen besitter dessutom en

hämmande effekt på en grupp av enzymer (HDAC), vilka spelar en avgörande

roll vid celldelning. Primärindikationen för VAL001 är behandling av diffust

storcelligt B-cellslymfom (DLBCL), den vanligaste typen av Non-Hodgkins

lymfom. Eftersom HDAC uttrycks i flera vävnadstyper finns dock

förutsättningar för att kunna bredda behandlingen till andra cancersjukdomar,

exempelvis inom leukemi och solida tumörer. Den andra aktiva substansen är

en steroid (prednisolon), vilken idag används för att dämpa allergiska

reaktioner, inflammationer och reumatiska besvär.

Bolagets affärsmodell fokuserar på att nå ett licensavtal, något som skulle

flytta risken från bolagets aktieägare och erbjuda stor uppsida. Vi bedömer att

en licensaffär med VAL001 sannolikt kan ske efter att bolaget har genomfört

en större, randomiserad effektstudie och ser därför den kommande fas III-

studien som en stor värdedrivare för bolaget.

Catalyst types
Inledning av fas III-studie med VAL001

En större randomiserad fas III-studie skulle förbättra bolagets chanser att sluta 

ett partneravtal avsevärt och ses som ett naturligt nästa steg. Vi räknar dock 

med att studien, med målet att stärka dokumentationen kring substansens 

effektivitet, skulle behöva inkludera cirka 500 patienter (sannolikt fler), vilket 

skulle kräva ytterligare kapitalanskaffning.

Inledning av kliniska studier med RESP1000

RESP1000 har i prekliniska studier uppvisat både en antiinflammatorisk och 

bronkdilaterande effekt. Nästa steg inom projektet är att genomföra 

toxikologiska studier, vilket innebär att inledandet av en klinisk fas I-studie 

sannolikt inte står långt borta.

Avtal för VAL001

Respiratorius har anlitat Partner International för att underlätta processen att 

finna en lämplig partner för VAL001. Ett tjugotal intressenter har visat intresse 

för projektet och ett fåtal har utkristalliserats som extra intressanta.
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Snapshot

Saniona
OMXS30

Marketplace NASDAQ Stockholm

CEO Rami Levin

Chairman J. Donald DeBethizy

Share information

Share price (SEK) 24.2

Number of shares (M) 62.4

Market cap (MSEK) 1,509

Net debt (MSEK) -588

Financials

2018 2019

Revenue, MSEK 55 3

Growth -95.2%

EBITDA -54 -102

EBITDA margin Neg Neg

EBIT -54 -104

EBIT margin Neg Neg

Pre-tax earnings -48 -84

Net earnings -41 -76

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. 0.00 -1.21

P/E adj. 0.0 0.0

EV/S -0.9 -23.4

EV/EBITDA 0.9 0.6

Owner Equity Votes

Goldman Sachs & Co. 23.9% 23.9%

RA Capital Management LP 18.6% 18.6%

Pontifax Venture Capital 7.7% 7.7%

BNY Mellon NA (Former Mellon) 7.4% 7.4%

The Bank of New York Mellon SA/NV 5.5% 5.5%

Avanza Pension 4.3% 4.3%

Jørgen Drejer 3.8% 3.8%

New Leaf Venture Partners 3.8% 3.8%

Tredje AP-fonden 3.0% 3.0%

Fjärde AP-fonden 3.0% 3.0%
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Company description
Saniona is a biopharma company in mid-/late-stage development in rare eating 

disorders with its franchise product, tesomet.

At the beginning of 2020, Saniona appointed US-based, rare disease veteran 

Rami Levin as CEO. In August 2020, the company strengthened the balance 

sheet remarkably by a directed issue of USD 65 million to qualified investors. 

The current strategy and business model is to:

- Advance tesomet in rare eating disorders

- Strengthening presence in the US

- Fuel the proprietary pipeline in rare indications with new molecules from the

ion channel research platform

- Leveraging its research capabilities for collaboration and out-licensing

opportunities

Saniona has an office in the US and a research facility in Denmark. Its share is 

listed on OMX Nasdaq Stockholm (List: Small Cap).

Investment case
• The financial risk mitigated

• Increased focus and presence on the US market

• Advancing in Rare Eating Disorders

• A leading research platform fuels new, first-in-class drug candidates

For many years, Saniona has been undercapitalized, the most important 

explanation why Saniona has traded with a significant discount to its 

Scandinavian, orphan peers.

In August 2020, Saniona completed a directed issue of SEK 567 million to a 

phenomenal participant list. It includes RA Capital Management, New Leaf 

Venture Partners, and Pontifax Capital, as well as three of the Swedish pension 

funds; AP2, AP3, and AP4. RA Capital Management was the lead investor and is 

a top-tier healthcare specialist fund (worldwide).

With the funding now in place, which provides cash runway throughout 2023, 

we judge, Saniona now has the resources to explore the potential in its pipeline 

fully. If the outcome with tesomet plays out well in the next 2-3 years, Saniona 

could be worth an estimated USD 1-2 billion, we judge.

Saniona has unique aspects in the case; a validated, target-driven research 

platform focused on ion channels, combined with a mid-stage asset in tesomet 

targeting two rare eating disorders; Prader-Willi Syndrome (PWS) and 

Hypothalamic Obesity (HO). PWS and HO both have symptoms of morbid 

obesity and hyperphagia (an insatiable craving for food), the latter being a 

potentially life-threatening symptom, and for which there lack effective 

therapies. Tesomet is in a highly attractive pipeline position, and with the 

funding in place, Saniona is now ready to fully explore the potential of tesomet 

in rare disorders, as well as building its commercial organization in the US.

Saniona's ion channel research platform fuels its pipeline with new, first-in-

class drug candidates in rare indications. With the funding in place, we see a 

reason to eye SAN711 and SAN903, two potential first-in-class candidates that 

stem from the ion channel research platform, in greater detail.

Saniona's research platform has been validated by several collaborations over 

the years, thus providing the company with non-dilutive funding from upfront 

payments and milestones. Saniona has generated revenues every year since it 

was founded in 2011; it is unique for a biotech company.

With the funding in place, Saniona has now also the resources to broaden its 

proprietary pipeline in rare indications. This is important, the vast majority of 

our pipeline value is attributed to tesomet in PWS and HO. We are excited to 

eventually learn more about the strategic efforts to broaden its proprietary 

pipeline in rare indications.

Key Risks

• Still a way to go in PWS and HO

◦ We are currently risk-adjusting anticipated revenues at 40% (HO)

and 35% (PWS), respectively. The development risks are, thus, still

significant

◦ There are also specific development risks when targeting rare

diseases; the data is often complex, and the regulatory pathway is

often new territory

• The transformation to a commercial biopharma company entails several

risks. For instance, it requires the in-house experience of professionals

that have undergone this journey before

• Saniona faces many of the general risks associated with drug

development. These include clinical development risk (binary case,

borderline outcome, etc.), IP/patent risks, need for additional capital,

regulatory risks, and sentiment volatility. Investors should be aware of

these when considering the biotech sector.

Catalyst types
Tesomet in HO

We believe a phase 2b study could get started in 2021 but note that Saniona 

has to work with FDA on some feedback the agency raised in October 2020 

(see our note from October 12).

Tesofensine approval and launch in Mexico

We expect a market launch in 2020, which would entitle recurring revenues to 

Saniona in the form of royalties. Our likelihood of approval is currently at 90 

percent

Tesomet in PWS

we expect patient recruitment in a phase 2b study to start in H1'21

Indication expansion with tesomet in rare eating disorders

After a brief scan from our side, we know that there are other rare disorders 

associated with morbid obesity and hyperphagia where tesomet could 

potentially prove efficacious.
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Snapshot

Scibase Holding
OMXS30

Marketplace First North Stockholm

CEO Simon Grant

Chairman Tord Lendau

Share information

Share price (SEK) 3.7

Number of shares (M) 54.8

Market cap (MSEK) 200

Net debt (MSEK) 11

Financials

Redeye Estimates

2018 2019 2020E 2021E 2022E

Revenue, MSEK 7 9 10 14 21

Growth 0.6% 34.5% 8.1% 41.0% 49.7%

EBITDA -43 -37 -34 -34 -34

EBITDA margin Neg Neg Neg Neg Neg

EBIT -44 -39 -35 -36 -35

EBIT margin Neg Neg Neg Neg Neg

Pre-tax earnings -44 -40 -36 -36 -36

Net earnings -44 -40 -35 -36 -36

Net margin Neg Neg Neg Neg Neg

Dividend/Share 0.00 0.00 0.00 0.00 0.00

EPS adj. -2.66 -2.38 -0.65 -0.66 -0.65

P/E adj. -1.2 -1.8 -5.3 -5.2 -5.3

EV/S -2.3 5.0 20.0 16.9 13.0

EV/EBITDA 0.4 -1.3 -6.0 -6.9 -8.2

Last updated: 2020-11-12

Owner Equity Votes

SEB Venture Capital 12.7% 12.7%

Fouriertransform AB 12.1% 12.1%

Futur Pension 6.8% 6.8%

Avanza Pension 6.7% 6.7%

SEB Enskilda 5.8% 5.8%

SEB-Stiftelsen 5.7% 5.7%

Nordnet Pensionsförsäkring 5.6% 5.6%

L.P. Omega Fund Iv 3.3% 3.3%

Anders Walldov 2.9% 2.9%

SEB Life International Assurance 2.7% 2.7%
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Company description
SciBase is a diagnostics company founded in 1998 by Stig Ollmar based on 

research that has been going on since the 1980s. After a thorough research at 

Karolinska Institutet, SciBase has developed Nevisense, a non-invasive, 

complementary diagnostic tool for objectively identifying melanoma. 

Nevisense is currently approved on the European and Australian markets. 

During the summer of 2017, Nevisense received a so-called PMA (pre-market 

approval) approval, which means that SciBase can sell Nevisense on the 

American market. SciBase has 49 valid patents in 6 patent families that protect 

the product until 2023. In addition, the company has 12 ongoing applications 

that are being processed and that can extend the protection further.

Investment case
• Robust documentation from clinical studies

• Can generate large savings in healtcare.

• We expect a high growth rate in the near future

SciBase offers a more accurate diagnosis of malignant melanoma - the skin 

cancer form with the highest mortality

The high mortality rate among patients with malignant melanoma requires 

early detection and rapid excision so that cancer does not spread further in the 

body. Today's standard method, visual analysis of benign lesions, suffers from 

high margins of error. Many cases are also challenging to assess and are sent 

for biopsy, which means increased costs. SciBase has developed a technology 

that addresses these problems and is now in an early commercialization phase.

Nevisense has solid clinical documentation and market approval in the most 

important markets

The medical technology instrument Nevisense today has documented results 

from clinical studies with over 5000 patients included. The registration-based 

study for Nevisense is the most extensive prospective study conducted to 

detect malignant melanoma. The study was conducted at 25 clinics in Europe 

and the United States and published in the prestigious British Journal of 

Dermatology. The results showed that Nevisense could identify if a lesion is 

malignant with excellent sensitivity and good specificity in comparison with the 

subjective assessment that is standard on the market today. Retrospective 

studies that indicated a clear clinical benefit further strengthened the case.

SciBase instruments are approved for sale in Europe, the USA, Australia, and 

New Zealand. Sales are primarily driven by the German market, where the 

company initially invests in more than 2,000 private dermatology clinics. An 

essential part of the company's strategy to increase the installed base is the 

collaboration with DermoScan. The partnership allows SciBase to reach out to 

DermoScan's customer base and thus provides an opportunity to expand the 

installed base without a requirement for market and sales resources.

We see two key factors that could drive increased market penetration for 

Nevisense:

1) cost reimbursement in focus markets and 2) to establish a practice for how 

Nevisense is used in the dermatologists' clinical workflow. After solid market 

processing, clinical guidelines were published in Germany at the end of 2018, 

and the company is currently working on processing more markets. To receive 

cost reimbursement, the company needs to continue to demonstrate the health 

economic benefits of using Nevisense and convince leading opinion leaders 

and payers. We expect that SciBase will achieve profitability when the company 

reaches a base of approximately 1,000 installing instruments, which is likely to 

happen in 2026 when Nevisense has cost compensation in the largest markets.

Catalyst types
Distribution and collaboration agreements

SciBase works to find suitable distributors and partners who can handle sales 

outside certain specific areas where there is its own sales force, for example 

Germany.

Included in guidelines

If SciBase can be included in guidelines, the company could take a significantly 

larger market share than we expect today.

Reimbursement in Europe & USA

The cost compensation is central to a high use of the instrument. Although 

Nevisense is reimbursed in Germany, the company does not have its own 

codes. Process in US started and have received CPT III codes.

Broadened area of use

With EIS technology, SciBase can apply their instruments to primary care where 

most examinations are performed or outside melanoma. An example is non-

melanoma skin cancer and atopic dermatitis, which the company has chosen 

to target. This can result in significantly higher sales volumes in the future in a 

cost-effective way, as it is about the same customer base as for melanoma.
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Snapshot

Senzime
OMXS30

Marketplace First North Stockholm

CEO Pia Renaudin

Chairman Philip Siberg

Share information

Share price (SEK) 21.8

Number of shares (M) 57.3

Market cap (MSEK) 1,250

Net debt (MSEK) 27

Financials

2018 2019

Revenue, MSEK 3 7

Growth >100% >100%

EBITDA -21 -24

EBITDA margin Neg Neg

EBIT -27 -36

EBIT margin Neg Neg

Pre-tax earnings -27 -36

Net earnings -26 -34

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.52 -0.66

P/E adj. -14.4 -11.3

EV/S 104.4 53.1

EV/EBITDA -16.3 -14.8

Owner Equity Votes

Pershing Llc. 14.0% 14.0%

Sorin J. Brull 7.6% 7.6%

Adam Dahlberg 6.9% 6.9%

Ulf Lindskog dödsbo 6.7% 6.7%

Handelsbanken Fonder 5.8% 5.8%

Segulah 4.9% 4.9%

Länsförsäkringar Fonder 4.8% 4.8%

Stone Bridge Biomedical B.V. 4.5% 4.5%

Ebba Fischer 4.2% 4.2%

Margareta Nilsson 3.2% 3.2%
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Company description
Senzime är ett medicintekniskt bolag som utvecklar och säljer system för 

objektiv övervakning vid kirurgiska ingrepp. Bolaget har ingen egen produktion, 

utan har istället anlitat kontraktstillverkare. Bolaget är baserat i Uppsala och 

har idag 11 anställda. Senzime är sedan 2017 noterat på Nasdaq First North.

Investment case
• Kommersiellt fokuserad organisation

• Stor hävstång i affärsmodellen

• Värdering indikerar uppsida

Fyller ett hål i marknaden
Merck & Co:s TOF-Watch är idag det mest använda systemet för att övervaka 

neuromuskulär funktion då en patient administreras muskelrelaxerande 

läkemedel. TOF-Watch hade under 2016, då systemet togs ur produktion, en 

installerad bas på drygt 50,000 system (Sandberg och Brull, 2018). Vi 

uppskattar att livslängden uppgår till 3–5 år (beroende på användande) och 

estimerar att marknadspotentialen inkluderar ytterligare drygt 130 000 system i 

de länder vi ser som Senzimes primära målmarknader (USA, Kanada, Väst- och 

Centraleuropa samt Japan och Korea). Efter att ha inkluderat 

marknadspotentialen för TetraSens (estimerad till 74,9 miljoner kirurgiska 

ingrepp) ser vi en total adresserbar marknad på drygt 14 MDSEK. Vår 

bedömning är dessutom att förutsättningarna för att ta tillvara på den 

orealiserade marknadspotentialen är bättre än någonsin. I juli 2018 

publicerades det ett konsensus-uttalande från en panel med några av de mest 

tongivande amerikanska opinionsbildarna inom anestesiologi. Uttalandet 

fastslog att neuromuskulär övervakning bör bli klinisk och att objektiv 

övervakning är att föredra. Vi bedömer därför att kliniska riktlinjer i USA inte är 

långt borta och förväntar oss att se en liknande utveckling på fler av Senzimes 

målmarknader.

Transformativ fas
Med en best-in-class-produkt och marknadsgodkännande på de största 

marknaderna har Senzime förutsättningarna för uthållig stark tillväxt. Vi ser 

därför att Senzime står inför en transformativ period, vilken kommer synliggöra 

potentialen i bolaget och ge drivkraft för aktien.

Vi förväntar oss att bidraget från Senzimes europeiska distributörer kommer 

växa under gradvis under 2020 samt att försäljning på den amerikanska 

marknaden kommer igång på allvar under 2021. Vår prognos utgår därför från 

en snabbt stigande försäljning - vi förväntar oss att nettoomsättningen 

kommer stiga från 9 MSEK under 2019 till 111 MSEK 2022. Med en förväntad 

bruttomarginal på 65–70% för TetraSens (i början av vår prognosperiod) och 

kommersialisering via både distributörer, partners och egen säljkår kommer 

affärsmodellens stora hävstång framhävas tidigt. Vi förväntar oss att se en 

stark marginalexpansion under de närmaste åren och utgår från att EBIT 

kommer öka från 5 MSEK under 2023 till 133 MSEK 2025.

Värdering indikerar uppsida
Vår syn är att Senzime är lågt värderat sett till potentialen. Vår 

kassaflödesmodell indikerar ett motiverat värde (Base Case) på 30 SEK per 

aktie.

Vi spår idag inget kapitalbehov för bolaget såvida den intäktsökning vi 

förväntar oss inträffar. Förutsatt den kraftiga försäljningstillväxten menar vi att 

kassan, som per utgången av Q2 2020 var cirka 84 MSEK, är tillräcklig till det 

att bolagets positiva kassaflöden finansierar verksamheten (år 2024). Däremot 

vill vi poängtera att en nyemission inte är att betrakta som en omöjlighet, utan 

att en eventuell kapitalanskaffning kan vara nödvändig för att ta vara på 

ytterligare tillväxtmöjligheter. Med det sagt riktar vi återigen uppmärksamheten 

mot det starka institutionella ägandet som sannolikt står till befogenhet och att 

en emission kan vara positiv för bolaget och dess aktieägare.

Catalyst types
Kvartalsvis tillväxt

De planerade och genomförda kommersiella satsningarna som bolaget har 

utfört under året, tillsammans med en fortsatt tydlig trend kring riktlinjer för 

objektiv monitorering, stärker vår syn på bolagets tillväxtpotential. De 

kommande kvartalsrapporterna är katalysatorer för aktien.

Kliniska riktlinjer i USA

Vi menar att kliniska riktlinjer från ASA (American Society of Anaesthesiology) 

inte är långt borta, precis som vi argumenterade för i vår initialanalys. Vi 

förväntar oss en publikation under nästa år och det kan medföra mycket stora 

möjligheter för Senzime på den amerikanska marknaden.
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Snapshot

Spago Nanomedical
OMXS30

Marketplace Spotlight Stock Market

CEO Mats Hansen

Chairman Eugen Steiner

Share information

Share price (SEK) 7.7

Number of shares (M) 31.5

Market cap (MSEK) 243

Net debt (MSEK) -61

Financials

Redeye Estimates

18/19 19/20E 20/21E 21/22E

Revenue, MSEK 0 0 88 36

Growth -90.9% 0.0% >100% -59.2%

EBITDA -11 -14 49 -21

EBITDA margin Neg Neg 55.2% Neg

EBIT -11 -14 48 -22

EBIT margin Neg Neg 54.9% Neg

Pre-tax earnings -11 -14 48 -22

Net earnings -11 -14 48 -22

Net margin Neg Neg 54.9% Neg

Dividend/Share 0.00 0.00 0.00 0.00

EPS adj. -0.73 -0.69 2.30 -1.05

P/E adj. -15.2 -15.6 4.6 -10.2

EV/S 38,051.2 52,858.0 1.9 5.2

EV/EBITDA -14.2 -14.9 3.4 -8.8

Last updated: 2019-04-25

Owner Equity Votes

Peter Lindell 18.1% 18.1%

HealthInvest Partners 7.8% 7.8%

Avanza Pension 7.6% 7.6%

Eva Redhe 7.1% 7.1%

Mikael Lönn 6.3% 6.3%

Ålandsbanken I Ägares Ställe 5.4% 5.4%

Andreas Bunge med närstående 4.6% 4.6%

Thord Wilkne 4.4% 4.4%

Tiel Ridderstad 4.4% 4.4%

Ranny Davidoff 4.3% 4.3%
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Company description
Spago Nanomedical är ett forsknings- och utvecklingsbolag aktivt inom 

nanomedicinområdet. Organisation är kompakt med 18 anställda som har 

spetskompetens inom nanomedicinområdet. Verksamhet är förlagd till Lund, 

där bolaget även har tillgång till egna laboratorier. VD sedan början av 2015 är 

Mats Hansen som kommer från Active Biotech där han ansvarade för 

utvecklingen av ett cancerläkemedel.

Bolagets styrka finns framför allt i de tidiga utvecklingsfaserna för projekt och 

målet är att senast efter de första kliniska studierna teckna avtal med en 

partner som bidrar med kompetens och resurser att ta det vidare i de kliniska, 

regulatoriska och kommersiella faserna. Modellen ger förutsättningar till 

intäkter redan under utvecklingen i form av utvecklingsrelaterade ersättningar, 

men även i den kommersiella fasen i form av royalty på framtida produkt-

försäljning och/eller försäljningsrelaterad ersättning. Aktierna är sedan 2013 

noterade på Aktietorget.

Investment case

• Bolaget har två projekt, där det mest utvecklade SpagoPix har en unik

profil för att bil ett nytt ledande kontrastmedel

• Studier pågår för SpagoPix och vi anser att sannolikheten är hög för

positiva resultat (90%)

• Med ökad tyngd av projekt i klinisk fas räknar vi med att intresse för

bolaget från aktiemarknaden kommer att öka.

• Bolaget är finansierat för att nå nyckelresultat för Spago Pix

Spago Nanomedical är specialiserat inom nanomedicin med fokus på två

projekt; SpagoPix och Tumorad, där SpagoPix är främsta drivaren av värdet för

aktien på kort sikt.

En klinisk studie med huvudprojektet SpagoPix inleddes 2019 och vi förväntar

oss top-line i början av 2021. Goda resultat i djur-modeller (bra överförbarhet till

människa) anser vi talar för hög sannolikhet för positivt utfall i fas I. Utifrån

behovet av nya och bättre kontrastmedel är möjligheterna goda för att nå ett

partneravtal redan efter fas I, om utfallet blir positivt.

Catalyst types
Positiva fas I-resultat

I studien utvärderas SpagoPix i patienter med bröstcancer. Resultaten kommer 

ge en första indikation huruvida konceptet bär eller inte. Vi anser att möjlig-

heterna för positivt utfallet är högt. Resultat väntas i Q4 2019.

Partneravtal SpagoPix

Spago har inte som mål att ta SpagoPix hela vägen till marknad och kom-

mersialisering, utan kommer att vilja få med en partner. Vi tror på goda 

möjligheter för att uppnå detta om förestående fas I-studie faller väl ut
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Snapshot

Vicore Pharma Holding
OMXS30

Marketplace NASDAQ Stockholm

CEO Carl-Johan Dalsgaard

Chairman Michael Wolff Jensen

Share information

Share price (SEK) 18.4

Number of shares (M) 60.6

Market cap (MSEK) 1,114

Net debt (MSEK) -27

Financials

2018 2019

Revenue, MSEK 1 0

Growth -99.2%

EBITDA -42 -94

EBITDA margin Neg Neg

EBIT -42 -94

EBIT margin Neg Neg

Pre-tax earnings -22 -93

Net earnings -22 -93

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.43 -1.85

P/E adj. 0.0 0.0

EV/S -449.4 -66,150.0

EV/EBITDA 5.4 2.8

Owner Equity Votes

HealthCap 25.9% 25.9%

Swedbank Robur Fonder 9.9% 9.9%

Fjärde AP-fonden 7.5% 7.5%

Göran Wessman 7.2% 7.2%

HBM Healthcare Investments AG 6.0% 6.0%

HBM Partners AG 3.5% 4.3%

Handelsbanken Fonder 3.1% 3.1%

Unionen 2.8% 2.8%

Avanza Pension 2.7% 2.7%

Länsförsäkringar Fonder 2.6% 2.6%
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Company description
Vicore Pharma was founded in 2005, based on research at Uppsala University 

and the Sahlgrenska Academy. Vicore was originally funded by venture capital 

and went public in 2015. It is a rare disease company focusing on rare lung 

disorders and related indications, currently pursuing three drug development 

programmes: VP01, VP02, and VP03.VP01 aims to develop the substance C21 

(compound 21) for the treatment of idiopathic pulmonary fibrosis (IPF), 

pulmonary fibrosis in systemic sclerosis (SSc), and COVID-19. VP02 is based 

on a new formulation and delivery route of an existing immunomodulatory 

compound (IMiD), focusing on treating the severe cough associated with IPF. 

Vicore is also preclinically evaluating VP03, a new generation of C21, in several 

fibrotic diseases

Investment case

• Well-funded Orphan Play

• Several Shots at Goal…

• With IPF as Lead…

• SOTP Suggests Upside

Well-funded Orphan Play

Vicore Pharma is a clinical stage biopharma with a primary focus on rare 

fibrotic disorders. The company’s core strategy of pursuing rare disorders 

should be attractive to investors as it has the capacity to go to market on its 

own, even in multiple regions. Moreover, Vicore is well funded and has a 

superior ownership base.

Several Shots at Goal…

Vicore’s lead candidate, the first-in-class AT2R agonist VP01, will soon be 

evaluated in three simultaneous Phase II trials; IPF, SSc-ILD, as well as the 

bonus programme in Covid19. In addition, its pipeline also includes VP02. VP02 

is a reformulation of an immunomodulatory drug (IMiD), a drug class already 

clinically validated with sales of over USD10bn in blood cancer. VP02 is 

currently in pre-clinical development, primarily aimed at treating the severe 

cough in IPF.

With IPF as Lead…

We attribute most of the company’s value to VP01 in IPF, a rare fibrotic 

disorder. Even though there are a couple of approved drugs on the market, there 

are significant unmet medical needs to reduce side effects and improve quality 

of life. The medical need justifies a blockbuster potential for VP01 in IPF alone.

Our in-depth analysis suggests a probability of 30% to make it to the market. It 

will be crucial to present competitive data on efficacy and safety already in the 

ongoing phase II study, which we expect to be presented in H1’22. For the 

phase II study alone, we propose a probability of success of 50%.

IPF is becoming increasingly attractive from a commercial standpoint. With 

recent deals in the field highlighting IPF’s commercial attractiveness, we also 

see Vicore as a potential M&A target. In 2019, the US biotech Promedior

received an upfront cash payment of USD390m for its phase II IPF asset 

PRM-151, plus potential milestone payments of up to USD1bn.

SOTP Suggests Upside

We initiate coverage of Vicore with a Base case of SEK 48 per share. We value 

Vicore using a risk-adjusted sum-of-the-parts (SOTP) analysis. VP01 for IPF 

alone justifies a valuation of two times the current market cap (SEK 32 per 

share). At current levels, the case’s risk/reward is compelling, in our view. 

Investor sentiment should improve as readouts from the Phase II trials 

approach, with Covid-19 first up in Q4.

Vicore Pharma Holdin... VICO Company page

https://www.redeye.se/company/vicore-
pharma-holding
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Snapshot

Vicore Pharma Holding
OMXS30

Marketplace NASDAQ Stockholm

CEO Carl-Johan Dalsgaard

Chairman Michael Wolff Jensen

Share information

Share price (SEK) 18.4

Number of shares (M) 60.6

Market cap (MSEK) 1,114

Net debt (MSEK) -27

Financials

2018 2019

Revenue, MSEK 1 0

Growth -99.2%

EBITDA -42 -94

EBITDA margin Neg Neg

EBIT -42 -94

EBIT margin Neg Neg

Pre-tax earnings -22 -93

Net earnings -22 -93

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -0.43 -1.85

P/E adj. 0.0 0.0

EV/S -449.4 -66,150.0

EV/EBITDA 5.4 2.8

Owner Equity Votes

HealthCap 25.9% 25.9%

Swedbank Robur Fonder 9.9% 9.9%

Fjärde AP-fonden 7.5% 7.5%

Göran Wessman 7.2% 7.2%

HBM Healthcare Investments AG 6.0% 6.0%

HBM Partners AG 3.5% 4.3%

Handelsbanken Fonder 3.1% 3.1%

Unionen 2.8% 2.8%

Avanza Pension 2.7% 2.7%

Länsförsäkringar Fonder 2.6% 2.6%
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Snapshot

Xbrane Biopharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Martin Åmark

Chairman Anders Tullgren

Share information

Share price (SEK) 68.2

Number of shares (M) 22.2

Market cap (MSEK) 1,514

Net debt (MSEK) 172

Financials

Redeye Estimates

2018 2019 2020E

Revenue, MSEK 20 0 0

Growth -100.0% 0.0%

EBITDA -8 -159 -184

EBITDA margin Neg Neg Neg

EBIT -13 -165 -188

EBIT margin Neg Neg Neg

Pre-tax earnings -13 -166 -188

Net earnings -13 -123 -188

Net margin Neg Neg Neg

Dividend/Share 0.00 0.00 0.00

EPS adj. -2.07 -7.97 -9.75

P/E adj. 0.0 -4.3 -7.1

EV/S -2.7 93,880.0 375,707.2

EV/EBITDA 7.1 -2.4 -8.2

Last updated: 2020-11-16

Owner Equity Votes

Serendipity Group 14.6% 14.6%

Swedbank Robur Fonder 9.4% 9.4%

Bengt Göran Westman 8.6% 8.6%

STADA Arzneimittel AG 8.2% 8.2%

TIN Fonder 5.5% 5.5%

Avanza Pension 3.9% 3.9%

Futur Pension 3.0% 3.0%

Nordnet Pensionsförsäkring 2.1% 2.1%

Swedbank Försäkring 1.8% 1.8%

Paolo Sarmientos 1.5% 1.5%
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Company description
Xbrane är ett Stockholmsbaserat biotechbolag fokuserade på att utveckla och 

producera biosimilarer. Xbrane grundades 2008 vid Stockholms Universitet och 

är listade på Nasdaq Small cap. Som grund till affärsmodellen ligger en unik 

teknologiplattform vilken ger en mer kostnadseffektiv produktion av protein 

än dagens befintliga standardsystem, upp till 12 gånger effektivare, vilket 

möjliggör produktion av kvalitativa biologiska produkter till lägre kostnader 

och högre marginaler.

Investment case

• Xlucane erbjuder låg utvecklingsrisk och hög marknadspotential

• Fokus på biosimilaren Xlucane

• Stark pipeline med fortsatt intresse från STADA

Xbrane startade sin fas III-studie under april 2019 och förväntas presentera 

data i mitten av 2021. Vi antar 90 procent sannolikhet för Xlucane att nå 

marknaden, vi väntar oss att marknadslansering sker under mitten av 2022. 

Lanseringen av en biosimilar ställer höga krav på samarbetspartner, 

distributionskedjor och prissättning. Redeye bedömer att Xbrane, tillsammans 

med STADA och Bausch + Lomb är väl positionerade inför lansering.

Vi tror att Xlucane kommer vara den tredje biosimilaren av Lucentis som når 

marknaden i USA, strax efter Formycon och Samsung, i Europa antar vi att 

lansering sker ungefär samtidigt som Samsung/Biogen. Vi uppskattar att 

Xbrane kan ta 20 procent av Lucentis-marknaden i Europa och USA, vilket 

skulle innebära en toppförsäljning av Xlucane motsvarande USD 392m under 

år 2026.

Xbrane har utvecklat en teknologi med effektivare produktion av proteiner än 

nuvarande standardsystem, vilket leder till lägre tillverkningskostnad av 

biosimilaren. Pris kommer vara en av nyckelaspekterna i konkurrensen för 

biosimilarer, alltså ser vi en konkurrensfördel för Xbrane i form av en lägre 

marginalpress genom kostnadseffektivare produktion än konkurrenter. Bolaget 

har också genom sitt partnerskap med STADA en naturlig partner att föra 

dessa projekt vidare. Xbrane har signerat en Right of first refusal med STADA 

för Europa gällande både Xcimzane (Cimzia) och Xdivane (Opdivo). Xcimzane 

är en biosimilar till Cimzia, som används vid bland annat RA, Psoriasis och 

Crohn’s Sjukdom, väntas initiera kliniska studier under början av 2022.

Marknaden för biosimilarer är ännu i ett relativt tidigt skede och uppskattas 

växa CAGR 27 procent till 69 miljarder USD år 2025. Vi tror på sikt att det finns 

potential för biosimilarer att likt generiska läkemedel ta stora delar av volymen 

från det ursprungliga biologiska läkemedlet.

Catalyst types
Ytterligare partneravtal för Xlucane

Det finns ännu geografiska områden där Xbrane ännu inte har etablerat 

partneravtal. Tillsammans med STADA försöker de hitta en partner för Japan 

och Sydamerika. Bolaget letar också efter en partner för kina på egen hand.

Positiva studieresultat från Xplore

Studieresultat från Xplore är den största katalysatorn för Xbrane kommande 

åren. Vi väntar oss att resultaten offentliggörs under mitten av nästa år.
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Analyst
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Ludvig Svensson owns shares in Xspray Pharma: No
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Snapshot

Xspray Pharma
OMXS30

Marketplace NASDAQ Stockholm

CEO Per Andersson

Chairman Michael Wolff Jensen

Share information

Share price (SEK) 139.0

Number of shares (M) 18.9

Market cap (MSEK) 2,626

Net debt (MSEK) -375

Financials

2018 2019

Revenue, MSEK 0 0

Growth -16.6% -98.6%

EBITDA -44 -46

EBITDA margin Neg Neg

EBIT -46 -47

EBIT margin Neg Neg

Pre-tax earnings -46 -46

Net earnings -46 -46

Net margin Neg Neg

Dividend/Share 0.00 0.00

EPS adj. -2.41 -2.42

P/E adj. 0.0 0.0

EV/S -798.8 -51,350.0

EV/EBITDA 5.0 4.5

Owner Equity Votes

Östersjöstiftelsen 14.9% 14.9%

Anders Bladh 10.8% 10.8%

Swedbank Robur Fonder 8.3% 8.3%

Fjärde AP-fonden 8.2% 8.2%

Avanza Pension 4.5% 4.5%

Länsförsäkringar Fonder 4.2% 4.2%

Unionen 4.0% 4.0%

TIN Fonder 3.6% 3.6%

Tredje AP-fonden 3.0% 3.0%

Futur Pension 2.3% 2.3%
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Company description
Xspray Pharma has a very special business model: creating generic drugs 

that can be launched on a semi-exclusive basis along with the branded drug. 

The strategy is a high risk-high reward proposition which, if successful, can be 

highly profitable for investors in the near-term. The basis of the strategy is that 

Xspray has invented tools and a scalable technology that enables them to 

create fully amorphous generics or improved generics that don’t infringe on 

secondary patents, such as other chemical forms or product patents. After the 

primary substance patents expire, Xspray can launch their generic alongside 

the branded drug and create a market duopoly. Xspray has worked on 

perfecting their business model since its inception in 2006, and their expertise 

has led them to focus solely on drugs called protein kinase inhibitors (PKIs), 

selective small molecule drugs that are mostly used in cancer treatment. 

The enabler of the business model is a technology platform called RightSize, 

which is based on super critical fluid extraction (SCF) and fitted with a 

proprietary nozzle that allows for scalable production of amorphous drugs, 

overcoming a significant barrier for the industry. By focusing on generics, only 

smaller clinical trials in healthy volunteers are needed and Xspray can run the 

business efficiently. Three PKIs have been identified as the initial product 

candidates, where two products (HyNap-Dasa and HyNap-Sora) could reach the 

US market by 2022 and the third (HyNap-Nilo) by 2024. Additional projects are 

in the early stages of development and, in total, Xspray aims to have seven 

product candidates under development in the near-to-mid term, showing the 

flexibility of their platform and business model. Xspray’s end goal is to license 

or sell the products prior to market launch.

Investment case

• Unique business model and windows of opportunities

• Story focused on HyNap-Dasa

• HyNap-Sora/Nilo adds portfolio value in the near-term

Xspray has a unique business model: creating generic or improved generics 

that can be launched on a semi-exclusive basis alongside the branded drug in 

“patent-windows.” This creates a market duopoly, a privilege that is usually 

awarded the first filer of an ANDA who are entitled to a 180-day exclusivity 

period, often the most profitable period and a large part of a generic project’s 

NPV. For Xspray, the exclusivity periods can be several years long. Xspray’s 

focus solely on PKIs with a scalable manufacturing technology that can create 

stable amorphous generics. The ability to create market duopolies by exposing 

patent windows can provide long-lasting high profitability. More than 20 PKIs 

goes off primary substance patent in the coming decade, and Xspray will have 

multiple options for value creation going forward. It is our belief that Xspray 

can be a niche player in the generic market.

The key project in our investment thesis on Xspray is the generic HyNap-Dasa, 

an amorphous version of Sprycel which is marketed and sold by Bristol-Myers 

Squibb (BMS). In 2017, BMS reported sales of USD 2.0 billion globally, making 

it their fourth best-selling product with about 10% of total sales. In the US, 

Sprycel is expected to sell for more than USD 1.3 billion in 2020, the last full 

year on patent. If the development goes according to plan, HyNap-Dasa will 

reach the US market by late 2021. As a generic drug, HyNap-Dasa will benefit 

from mandated exchange at pharmacies and could reach over 60% penetration

at a slight discount and we estimate USD 600 million in 2023 product sales. 

The US patent situation of Sprycel is favorable for Xspray, with potential for 

almost four years of semi-exclusivity, followed by 18 months of a three-player 

market prior to widespread generic entry. We believe the partnering interest will 

be high among generic players and estimate a milestone payment of SEK 250 

million and royalties of 40%, generating SEK 2 billion in 2023 net revenue to 

Xspray. In a bullish scenario, we see Xspray’s ability to develop an improved 

dasatinib come into play, where Xspray could approach BMS to let them know 

that they are on their way to file an ANDA, but have an improved drug candidate 

that BMS could buy for life-cycle management purposes. This will create a

“carrot-and-stick” situation where BMS could be whipped into buying the rights 

to the improved HyNap-Dasa product to protect their Sprycel franchise from 

early generic competition. We expect Xspray to actively pursue such a deal and 

see the scenario as the most logical deal. We estimate such a buyout could be 

worth SEK 14 billion.

Two improved generics, HyNap-Sora and HyNap-Nilo, are also under 

development and could reach the market by 2022 and 2024, respectively. 

An improved generic is a good value proposition but it is not going to be a 

mandatory switch at the pharmacies, and will have to be marketed and sold. 

Without a demonstrated improvement in treatment outcomes, the drug can 

face some headwinds at launch, especially when competing against mainstays 

such as Nexavar/Bayer and Tasigna/Novartis. We assume HyNap-Sora will be 

launched at a 40% rebate and that it could reach a 35% market penetration 

during the semi-exclusivity period. This would give sales of about USD 

32million by 2023, which at a 20% royalty rate is SEK 55 million net to Xspray. 

We assume HyNap-Nilo is launched at a 40% discount to Tasigna, reaching 

a 40% market penetration during the semi-exclusivity period. This gives 

USD 260 million in sales which bring SEK 375 million in net 2025 sales to 

Xspray at a 20% royalty rate.

Catalyst types
ANDA application

Submitting the ANDA application during year-end 2020/2021.

HyNap-Nilo: Study data

Exploratory BE data could be presented during 2021, which would be followed 

by confirmatory and registration BE/FI.
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Active Biotech is a Swedish clinical-stage Biotech company developing drugs to treat cancer and  
inflammatory eye disease. It is conducting a two Phase I trials in Multiple Myeloma and Solid tumor  
cancers, respectively. 

The organization has more than 20 years of history in developing drugs for modulating the immune system. 
Alone and together with partners, the company has conducted some 30 clinical trials. Historically, Active 
Biotech has been successful in striking license deals with larger partners, including Teva and Ipsen.  
Currently, it has a partnership with NeoTX Therapeutics for the development and commercialization of 
naptumomab estafenatox in cancer. 

Founded in 2005, Sedana Medical focuses on the development, marketing and sale of medical devices and 
drug development for future projects around AnaConDa. The AnaConDa enables simple delivery of volatile 
anaesthetics to invasively ventilated patients. The company’s shares are listed on OMX Nasdaq First North 
since 2017. Sedana Medical is headquartered in Stockholm, Sweden.

 
Senzagen’s business concept is to develop, perform, and sell animal-free tests for assessing a substance 
capacity to cause allergies. The tests replace animal testing with a genomic-based platform providing 
high informational content and a holistic view of the immunological responses, resulting in high predictive 
accuracy whilst supporting product safety and cost efficiency. With headquarters in Lund, Sweden, the 
company’s shares are listed on OMX Nasdaq First North since 2017.

Stayble Therapeutics is a clinical stage pharmaceutical company developing STA363, an intradiscally  
injected formulation against chronic discogenic low back pain. STA363 is intended for patients not  
improving after treatment with analgesics and physiotherapy. It is headquartered in Gothenburg, Sweden. 
Its shares are listed on OMX Nasdaq First North since 2020.
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