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Ticker IMMNOV 
Share price* (close) SEK 177.4 
Free float 80.5% 
Market cap* SEK 3.46bn 
Website immunovia.com 
Average daily volume* SEK 3.7m 

For the first time, test results with new blood, and across all risk groups 
Recent news flow from Immunovia has been intense and will continue to 
be intense in the coming quarters. The news about the last phase of the 
IMMray PanCan-d optimisation was important for particularly two reasons, 
we believe. First, the optimisation that was based on 937 blood samples 
included freshly collected blood, which compares with earlier trials that 
have been based on blood bank samples. Second, the samples were from 
individuals with a broad range of symptoms of pancreatic disease, 
reflecting a real-life commercial setting for the product.  

Commercial test model study starts in September 2019 
The study tested 150 cases of PDAC (pancreatic ductal adenocarcinoma, 
the most common form of pancreatic cancer) with 217 healthy 
asymptomatic individuals, and 570 individuals with symptoms of pancreatic 
disease as well as type 2 diabetes. The test was able to distinguish PDAC 
cases of stage I/II as well as stage III and IV from healthy asymptomatic and 
symptomatic individuals with accuracies above 90% and up to 98%. The 
study was conducted in collaboration with the University Hospital College 
London (UCL) Institute for Liver and Digestive Health, with details to be 
presented at upcoming congresses.  

Commercial test model study starts in September 2019 
Immunovia will now do the final preparations ahead of the commercial test 
model study, which following deliveries of fresh blood samples is 
scheduled to start in September and report head-line results towards year-
end. The locked signature will then be tested on known (verification study) 
and blinded (validation study) samples, two studies that will read out in Q2 
and Q3 next year. Following the validation study, Immunovia’s commercial 
phase, based on self-pay, will start. Its initial capacity is two machines with 
an output potential of 120,000 yearly test results each. In parallel to these 
events, Immunovia’s three larger prospective trials in hereditary pancreatic 
disease (study start was late 2016) and symptoms for disease as well as 
new onset type 2 diabetes (study starts were late 2017) continues and will 
enroll more than 10,000 patients. Interim and final results from these 
studies will be reported from early 2020 through 2021. 

Stepwise approach to valuation 
For the twelve months ahead, we see a reasonable valuation range 
between SEK220-240 per share (SEK4.3-4.7bn), assuming a significant risk 
reduction when the final tests ahead of product launch are being 
completed. Towards mid-2021, we see a range between SEK270-300 per 
share (SEK5.3-5.9bn market cap), assuming that the roll-out of the 
pancreas cancer test has just started (updated planned launch timeline is 
Q3 2020) and that the earlier stage product portfolio develops broadly as 
planned. Towards mid-2022, we see a range between SEK390-440 per 
share (SEK7.6-8.6bn) assuming early indications of the sales potential 
within pancreatic cancer testing and a first initial valuation contribution 
from a second Immunovia screening product. 
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HEAD OF RESEARCH 
Lars Hevreng 
lars@vatorsec.se 
+46 76 721 51 31 

Company update 
For the twelve months ahead, we see a 
reasonable valuation range between 
SEK220-240 per share suggesting 24-35% 
upside to the current share price. For 2020, 
we see a range between SEK270-300 per 
share suggesting 52-69% upside to the 
current share price.  
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Chart 1: Ongoing IMMray PanCan-d prospective studies

 
Source: Immunovia overview, June 2019 
 
Chart 2: IMMray PanCan-d road to market - overview 

 
Source: Immunovia overview, June 2019 
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ANALYST CERTIFICATION 
 
I, Lars Hevreng, the author of this report, certify that notwithstanding the existence of any such 
potential conflicts of interests referred to below, the views expressed in this report accurately 
reflect my personal view about the companies and securities covered in this report. 
 
Meaning of Vator Securities Research Ratings 
Vator Securities (“Vator”) publishes investment recommendations, which reflect the analyst’s 
assessment of a stock’s potential relative return. Our research offers 4 recommendations or 
‘ratings’: 
 

OUTPERFORM - Describes stocks that we expect to provide a relative return (price appreciation 
plus yield) of 15% or more within a 12-month period. 
 

NEUTRAL - Describes stocks that we expect to provide a relative return (price appreciation plus 
yield) of plus 15% or minus 10% within a 12-month period. 
 

UNDERPERFORM - Describes stocks that we expect to provide a relative negative return (price 
appreciation plus yield) of 10% or more within a 12-month period. 
 

NON-RATED – Describes stocks on which we provide general discussion and analysis of both up 
and downside risks but on which we do not give an investment recommendation. 

 
IMPORTANT INFORMATION ABOUT CONFLICTS OF INTERESTS  
 
This report is marketing material and has been commissioned and paid for by AlzeCure Pharma AB. It 
is deemed to constitute an acceptable minor non-monetary benefit (i.e. not investment research) as 
defined by MiFID II. 
 

This report has been prepared by Vator Securities AB’s research department (“Vator 
Securities”) on behalf of Immunovia AB. Vator Securities has received compensation from 
Immunovia AB to prepare this report.  
 
This report has not been prepared in accordance with legal requirements designed to promote 
the independence of investment research. The compensation is fixed and agreed upon on 
beforehand and is in no way connected to the content, the conclusions or judgements 
expressed in the report. The content of the report is based on generally known information 
available to the public and has been compiled based on sources deemed reliable. 
 
Immunovia AB may have had the opportunity to go through review the material before 
publishing, however only to ensure that the factual information contained in the research report 
is correct. Immunovia AB’s review may have resulted in changes in the factual information, 
however not in conclusions or judgements made by Vator Securities.  
 
Vator Securities has adopted internal rules that, inter alia, prohibits its employees from trading 
securities in companies that Vator Securities produces marketing material for, such as this 
report.  
 
Vator Securities, its owners, staff or affiliates, may also perform services for, solicit business from, 
hold long or short positions or have other interests in any company mentioned.  
 
Vator Securities acted as a financial advisor in connection with Immunovias AB’s IPO on Nasdaq 
First North on December 1, 2015 and Sole Bookrunner in Q3 2016 and Q2 2018. 
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DISTRIBUTION RESTRICTIONS 
This report is for distribution only under such circumstances as may be permitted by applicable 
law. 
 
This report does not address U.S Persons (as defined in Regulation S in United States Securities 
Act and interpreted in United States Investment Companies Act 1940) and may not be 
distributed to those persons. Nor does this report address any natural or legal persons in 
jurisdictions where the distribution of this report may be restricted by law. Persons into whose 
possession this document comes should inform themselves about and observe any such 
restrictions.  
 
NO INVESTMENT ADVICE 
 
This report has been prepared by Vator Securities only as general information. The information 
contained in this report has no regard to the specific investment objectives, the financial 
situation or needs of any recipient.  It is not intended to be a personal recommendation to buy 
or sell any financial instrument or to adopt any investment strategy. The investments referred to 
in this report may not be suitable for all investors, and if in doubt, an investor should seek 
advice from a qualified investment adviser. 
 
Opinions or suggestions from Vator Securities’ research department may deviate from one 
another or from opinions from other departments in Vator Securities. Different opinions are a 
result from different time horizons, contexts or other factors.  
 
Regardless of source, all opinions and estimates in this report are given in good faith and may 
only be valid as of the stated date of this report and are subject to change without notice. This 
report is based on generally known and published information and is compiled from sources 
that is evaluated as reliable.  
 
Limitation of liability 
Vator Securities assumes no liability as regards to any investment, divestment or retention 
decision taken by the investor on the basis of this report. In no event will Vator Securities be 
liable for direct, indirect or incidental, special or consequential damages (regardless of being 
considered as foreseeable or not) resulting from the information in this report.  
 
Risk information  
The risk of investing in certain financial instruments, including those mentioned in this report, is 
generally high, as their market value is exposed to a lot of different factors, such as the 
operational and financial conditions of the relevant company, growth prospects, change in 
interest rates, the economic and political environment, foreign exchanges rates, shifts in 
markets sentiments etc.   
 
Where an investment or security is denominated in a different currency to the investor’s currency 
of reference, changes in rates of exchange may have an adverse effect on the value, price or 
income of or from that investment to the investor. Past performance is not a guide to future 
performance. Estimates of future performance are based on assumptions that may not be 
realized. When investing in individual shares, the investor may lose all or part of the investments.  
 
 

 


