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Ticker BIOWKS 
Share price (close) SEK 8.74 
Free float 86.1% 
Market cap SEK 266m 
Website www.bio-works.com  
Average daily volume 
(Aug 18-Sep18 2019) SEK 72,237 

We believe that Bio-Works is now entering a new era as a professionally 
structured commercial player due to the following recent advancements; i) 
consecutive quarterly customer growth; ii) fast traction in the important 
Protein A segment shortly post launch of the product WorkBeads affimAb; 
and iii) activist-like investments by the new owners and board members 
Peter Ehrenheim (Chairman) and Thomas Eklund (Director), holding a total 
of 17% together with a group of similar investors. These seasoned 
investors bring significant industry-specific know-how and proven track 
records from GE Healthcare, Biotage, and Investor Growth Capital, among 
others. We argue that the market at this point in time should base its view 
and valuation of Bio-Works on its growing customer base, which in a few 
years will translate into recurring cash flows as the customers progress 
through the scale-up process. Going forward, we expect that a continued 
high customer growth will be one of the major drivers of the stock price. 
The company’s recent progress motivates, in our view, a re-evaluation of 
the company. We maintain the Outperform rating and raise the target 
price to SEK 15.8, equal to an equity value of SEK 482m non-diluted, 
based on a mix of DCF valuation and peer analysis.  
 

 
 

High performance products targeting a SEK 15bn market within biopharmaceutical 
production 
Bio-Works niche is the SEK 15bn market for separation media used in protein 
purification, and market demand is driven by increased production volumes of 
biopharmaceutical products and biosimilars. The dominant player with around  
40-50% market share is the former Biopharma unit of GE Healthcare which was 
recently acquired by Danaher for approximately USD 21.4 bn, corresponding to a 
revenue multiple of 7x. In comparison to competitors, Bio-Works has demonstrated 
that its products have higher capacity to purify the target substance at a higher flow 
rate, resulting in lower production cost for Bio-Works’s customers. 

 

Significant customer growth continued during Q2´19 
Net sales during Q2’19 were SEK 1.6m, an increase with 11% from the second 
quarter of 2018, and order intake grew by 54% to SEK 2m compared to SEK 1.3m in 
Q2’18. Interestingly enough, the positive sales development was achieved in spite 
of the fact that no orders were made by the largest customers. Instead, the growth 
can be attributed to an expanding customer base in early stages combined with 
enhanced activity by scale-up and production customers. Although we recognize 
that sales are at an early stage, we believe that the market at this point in time 
should base its view and valuation of Bio-Works on the steadily growing base of 
customers, which in the future will translate into high quality recurring cash flows as 
the customers progress through up-scaling. The process of going from lab-scale to 
full production can take up to five years, however customers that progress through 
scale-up and production phase will yield higher order values and long-term lock-in 
effects (due to, in part, regulatory requirements), hence impacting the top line for  
Bio-Works. 

 

 

 

 

 

 

Financials (SEKm) FY17A FY18A FY19 H1 FY19E FY20E FY21E FY22E FY23E FY24E FY25E FY26E

Sales 4.9 6.6 2.2 7.9 11.8 20.1 30.1 45.2 63.3 88.6 124.0

EBITDA (21.3) (31.1) (20.9) (33.3) (31.9) (31.7) (18.6) (12.8) 7.1 20.2 53.4

Net income (23.7) (38.0) (22.0) (33.8) (32.7) (32.7) (19.8) (13.9) 4.8 15.3 41.6

Cash position 89.2 54.1 97.9 79.9 46.7 16.4 40.6 32.2 43.9 68.1 111.9

Felicia Rittemar 
Healthcare Analyst 
felicia@vatorsec.se 
+46 76 014 45 55 

Target price: SEK 15.8 
Current price: SEK 8.74 

Implied upside potential: 81% 
 
 

Update Report 
 

Bio-Works Technologies AB develops, 
manufactures and supplies high performing media, 
serving early-stage lab-scale to full-scale 
commercial producers, for the separation and 
purification of biomolecules used in the 
development and production of pharmaceuticals 
and diagnostics. 
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Figure 1.  Bio-Works’s customer distribution and development end of Q4’18-Q2’19 

 
Source: Company information 

Following a customer growth of 125% in 2018 (from 105 to 236), the development continues strongly 
during 2019. From end of Q4’18 to Q1’19, the company’s customer base increased to from 236 to 291 
active customers, and during Q2’19 the number of active customers increased to 348 as a result of a 
strengthened presence in North America and Asia. We believe that this steady customer growth 
demonstrates market traction and initial verification of Bio-Works’s commercial capabilities. 

Continued expansion of the customer base and the customers’ progress from scale-up phase to 
commercial production will be significant since this will drive ordering values. With the recent development 
we believe that Bio-Works is on track to reach its target of having 400 active customers by year-end 2019. 

The cash burn for the second quarter amounted to SEK -10.7m. Cash and cash equivalents at the end of 
the period totaled SEK 35.6m (SEK 71.2m). After the reporting period, the company raised SEK 69.8m to 
finance execution of the commercial strategy, focusing on North America and Asia. 
 
 
Fast traction in the Protein A segment, offering considerable upside potential 
Bio-Works recently entered the important SEK 4bn market for protein A based separation media, products 
that are standard in the market for purification of monoclonal antibodies (such as biopharmaceuticals and 
biosimilars) and priced 5-10x higher than Bio-Works other products. The protein A product WorkBeads 
affimAb is being commercialized in collaboration with the strategic investor Amicogen, a South Korean 
based biotech company which is well-known and highly reputed among biosimilar developers in Asia. This 
partnership is important since it enables entry into the fast-growing South Korean market (expected to 
account for 20% of biosimilar production in 2020) and faster uptake by leveraging Amicogen’s established 
network and reputation. Since the October 2018 launch of WorkBeads affimAb, Bio-Works has gained 
significant customer interest early in the commercialization process. At the end of Q2’19, the company 
reported that it has sent >70 samples to customers globally, resulting in 12 orders thus far where one of 
the customers is an Asian biosimilar developer in scale-up phase.  
 
The protein A segment is, in our view, particularly interesting from a commercial perspective since it 
specifically targets biosimilar developers. Given the fact that biosimilars typically have a lower development 
risk and shorter timeline for approval compared with novel drugs, it is reasonable to assume that the 
customer base of biosimilar producers should progress faster through up-scaling towards commercial 
production with a higher success rate than customers developing novel pharmaceuticals, thus positively 
impacting top line for Bio-Works. 
 
 
Activist-like investors strengthening the shareholder base and BoD 
There are many companies who run projects of high quality, but fewer with the expertise required to 
monetize the technology. This is why we view the activist-like investments by the new owners and board 
members Peter Ehrenheim (Chairman) and Thomas Eklund (Director) as a significant advancement that 
reinforces the shareholder base and board of Bio-Works. Mr. Eklund and Mr. Ehrenheim join a cluster of 
similar investors that in total own 17% of the company, and they bring extensive experience and knowledge 
from the relevant field combined with a documented ability to successfully commercialize innovations in 
Life Science. We expect that their expertise from GE Healthcare (Biopharma), Biotage, and Investor Growth 
Capital, among others, will be key in order to realize Bio-Works’s commercial expansion strategy. 
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Outlook  
With its recent advancements, Bio-Works has succeeded in eliminating the near-term financial risk and 
reinforcing the BoD with commercial expertise, thus positioning the company for continued successful 
execution of the commercial expansion strategy. We look forward to seeing positive news flow in the near 
term, taking potential quarterly fluctuations into account, and we view Bio-Works as a future growth stock 
with considerable market share to gain and value to unlock.  
 
We forecast the following near-term events: 

• Q3-2019: 2nd year Scientific advisory board (SAB)/KOL program. Addition of SAB member from 
Asia: Prof. Lee, Hanyang University 

• Q3-Q4 2019: Lead generation and scale-up development: Biologics & Biosimilars Congress, 
PEGS, PREP 2019, TIDES, Bioproduction Congress as well as scale-up support 

• Q4 2019: Customer target: 400 by year end 2019 
• Q2 2020: Product launch of the second major new product in Q2 2020 

 
Outperform rating and Target price SEK 15.8 
We maintain the Outperform rating and raise the target price to SEK 15.8 per share. Our target price is 
based on a mix of a DCF valuation and peer group valuation and on the assumptions that Bio-Works 
continues to demonstrate consecutive customer growth and gradually builds sales momentum. The 
valuation includes only the current range of products that Bio-Works offers; new product launches 
represents additional upside.  
 
We believe that Bio-Works has a business model that in due course will show stable revenue streams and 
cash flows, and we argue that a combination of DCF and peer valuation is the best approach to arrive at a 
credible valuation of Bio-Works. 
 
DCF valuation 
We forecast a revenue ramp-up in line with management guidance and the close peer Genovis’s sales 
development. 
 

 
Source: Vator Securities 
 
The sales growth is, in our view, reasonable since the gradual conversion of Bio-Works customer base from 
early lab-scale to production phase within a five-year period will translate into significantly higher order 
values placed more frequently, generating increasing and recurring revenue streams. We see a reasonable 
sales increase for FY20E and FY21E of 50% and 70% respectively, as customers currently in scale-up phase 
moving into production phase which should impact Bio-Works topline positively. As from FY22E we 
forecast a 50% sales increase which by FY24E is forecasted to remain flat at 40% y/y for the remainder of 
the forecast period. We assume that Bio-Works pursues annual investments in particularly Sales & 
Marketing as we believe that this is necessary in order to execute and materialize the commercial 
expansion strategy. In addition, we include gradual investments for a total of SEK 10m during FY19E 
through FY23E into, amongst others, capacity expansion in order to streamline production and double the 
production capacity. In our current estimates, we foresee operating break-even in 2024 assuming i) a 

P&L (SEKm) FY17A FY18AFY19 H1 FY19E FY20E FY21E FY22E FY23E FY24E FY25E FY26E
Net sales 4.9 6.6 2.2 7.9 11.8 20.1 30.1 45.2 63.3 88.6 124.0

COGS (1.3) (1.0) (1.2) (1.2) (1.8) (3.0) (4.5) (6.8) (9.5) (13.3) (18.6)
Gross Profit 3.7 5.6 1.0 6.7 10.0 17.1 25.6 38.4 53.8 75.3 105.4

Administrative (17.0) (23.4) (12.6) (25.0) (32.5) (33.5) (34.5) (35.5) (36.6) (38.8) (41.5)
Other operating costs (8.0) (13.3) (9.3) (15.0) (9.4) (15.2) (9.7) (15.7) (10.1) (16.3) (10.5)

EBITDA (21.3) (31.1) (20.9) (33.3) (31.9) (31.7) (18.6) (12.8) 7.1 20.2 53.4

Depreciation & amortization (2.2) (6.9) (1.1) (0.7) (0.9) (1.2) (1.3) (1.2) (1.1) (1.0) (0.9)
EBIT (23.6) (38.1) (22.0) (33.9) (32.8) (32.9) (19.9) (14.0) 6.0 19.2 52.5

Net financial items (0.1) 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
EBT (23.7) (38.0) (22.0) (33.8) (32.7) (32.7) (19.8) (13.9) 6.1 19.3 52.7

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (1.3) (4.1) (11.1)
Net income (23.7) (38.0) (22.0) (33.8) (32.7) (32.7) (19.8) (13.9) 4.8 15.3 41.6

EPS (SEK) (0.8) (1.2) (0.7) (1.1) (1.1) (1.1) (0.6) (0.5) 0.2 0.5 1.4

Sales growth (YoY) n/a 33% n/a 20% 50% 70% 50% 50% 40% 40% 40%
Gross margin 74% 85% 46% 85% 85% 85% 85% 85% 85% 85% 85%
EBITDA margin -432% -474% -967% -422% -270% -158% -62% -28% 11% 23% 43%
EBIT margin -477% -580% -1017% -431% -278% -164% -66% -31% 9% 22% 42%
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capital injection in the range of SEK 30-50m in 2022 and ii) that the company fully leverages its commercial 
capabilities and generates an annual revenue in the range of SEK 60-70m in 2024.  
 

 
 

 
Source: Vator Securities 
 
We use a discount rate (WACC) of 11.7%, as well as a 3% growth rate in terminal value. The risk-free rate is 
-0.2%, based on the Swedish government ten-year bond, and the risk premium is 10.5%, based on a size 
and market risk premium of 3.5% and 7% respectively. Lastly, we use a beta value of 1.2, which is slightly 
higher than the close peer Genovis’s five-year beta value of 1.12 reflecting Bio-Works’ earlier stage 
development and hence assumed increased volatility. With our estimates and DCF input variables, our DCF 
model indicates an equity value for Bio-Works of SEK 454m, equivalent to SEK 14.9 per share (based on 
30.4m outstanding shares). 
 
Peer group valuation 
For our peer group valuation, we have chosen profitable companies in the relevant field that offers 
products for biopharmaceutical manufacturing, biomolecule synthesis and purification solutions. We 
acknowledge that the selection of peers is limited; there are few publicly traded companies which are 
comparable to Bio-Works, in terms of company size and operations.  
 
The closest peer to Bio-Works is Genovis which offers a broad product range for characterization and 
quality assurance in biopharmaceutical production and whose successful development provides validation 
for Bio-Works. Genovis‘s FY 2018 sales increased by around 51% y/y to SEK 35m, and it has reported 
similar y/y growth during the last four years. Similar to Bio-Works, its operations received ISO 9001:2015 
certification in late 2018. The number of employees increased from 17 to 20 during 2018 and the company 
reported for the first time ever a positive EBITDA (approximately SEK 2m) for Q3’18. Since then, Genovis 
has continuously reported positive quarterly results and steady growth. Genovis’ market cap was around 
SEK 150m from late 2016 until early 2017 and it doubled to SEK 300m around mid-2018, presumably due 
to continuous market expansion and consecutive sales growth. Since then the market cap has increased 
beyond SEK 1.0bn, with the steepest rise seen following consecutive quarterly revenue growth and 
increasing profitability. In April 2019, Genovis announced a collaboration with Thermo Fisher Scientific for 
the development of advanced methods for the analysis of novel and complex biopharmaceuticals.  
 
Bio-Works is a couple of years behind Genovis, which serves as an example of that once the signs of a 
meaningful commercial adoption become visible (reflected for instance through steady sales growth, and 
increasing profitability), the impact on a company’s valuation can become fairly significant. In contrast to 
Genovis, Bio-Works focuses primarily on process development and production, and the sales are directly 
proportional to the amount of product produced by the customer whereas Genovis’s share of sales 
decrease proportionally with the customer’s production volume.     
 
Biotage is a market leader within the niche of separation technologies from analysis to industrial scale, and 
it offers solutions for analytic chemistry from research to commercial analysis laboratories. The company has 

Cash Flow (SEKm) FY17A FY18AFY19 H1 FY19E FY20E FY21E FY22E FY23E FY24E FY25E FY26E
Cash Flow bef. change in NWC (21.4) (31.0) (20.9) (33.1) (31.8) (31.5) (18.5) (12.7) 5.9 16.2 42.5
Change in NWC 0.6 3.7 (62.5) (0.2) 1.6 3.2 3.7 5.3 6.2 8.5 1.8

Cash Flow from operations (20.8) (27.4) (83.4) (33.4) (30.2) (28.4) (14.8) (7.4) 12.1 24.8 44.3

Capex (2.0) (0.8) (0.2) (3.0) (3.0) (2.0) (1.0) (1.0) (0.5) (0.5) (0.5)
Financing activities 99.3 0.3 62.3 62.3 0.0 0.0 40.0 0.0 0.0 0.0 0.0

Net cash flow 76.5 (27.9) (21.3) 25.9 (33.2) (30.4) 24.2 (8.4) 11.6 24.3 43.8

DCF (SEKm) FY17A FY18A FY19E FY20E FY21E FY22E FY23E FY24E FY25E FY26E
NOPLAT (23.6) (38.1) (33.9) (32.8) (32.9) (19.9) (14.0) 4.7 15.2 41.5

Adj. for non-cash items 2.2 6.9 0.7 0.9 1.2 1.3 1.2 1.1 1.0 0.9
Changes in NWC 0.6 3.7 (0.2) 1.6 3.2 3.7 5.3 6.2 8.5 1.8
Capex 2.0 0.8 3.0 3.0 2.0 1.0 1.0 0.5 0.5 0.5

Free cash flow (23.9) (35.6) (36.0) (36.5) (36.8) (23.3) (19.2) (0.9) 7.1 40.0

Discounted free cash flows (35.0) (31.8) (28.7) (16.2) (12.0) (0.5) 3.5 17.9

Terminal value 458.4 SEKm
DCF value 355.6 SEKm 21%
Net debt (97.9) SEKm 10.5%
Equity Value 453.5 SEKm -0.2%
Number of shares (m) 30.4 1.20    

SEK/Share 14.9 11.7%
3.0%

Discount rate (WACC)
Terminal growth

DCF input values
Tax rate
Risk premium
Risk free rate
Beta (Company specific)
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an established, long-term sales growth profile and provides a valuation indication for companies in the field 
once an attractive growth profile and strong market position have become established.  
 
For the valuation of Bio-Works, we argue that a comparison looking at the multiples for 2019-2020E is 
challenging since we forecast Bio-Works to report negative earnings through to 2023. Instead, we look at 
when Bio-Works is forecasted to have an EBIT margin around 20%, i.e. in line with the peer group’s current 
median EBIT-margin underpinning the current trading multiples. In our current estimates, we foresee  
Bio-Works to have an EBIT-margin of 22% (SEK 19.2m) in FY25E. Accordingly, we calculate the implied 
value of Bio-Works using the peer group’s current trading multiples applied to Bio-Works future equivalent 
margin levels and discount the implied value to estimate Bio-Works current equity value.   
 
In terms of sales, the peer group’s current median EV/Sales multiple of 15.0x is applied to Bio-Works FY25E 
sales of SEK 88.6m. The implied Enterprise Value is discounted using a 11.7% WACC corresponding to a 
SEK 663m Net Present Enterprise Value. Given the current net cash position of SEK 98m, an equity value of 
SEK 761m is derived. Similarly, by applying the same principles to the peer group’s current median EV/EBIT 
multiple of 65.4x and Bio-Works estimated 2025E SEK 19.2m EBIT, Bio-Works Net Present Equity Value 
amounts to SEK 726m. 
 
The implied share price derived using both the EV/Sales and EV/EBIT multiples is subject to a 20% discount 
given that the peer group not only commercially but also as proof of concept has progressed relatively 
further vis-à-vis Bio-Works. Secondly, this implies that the peer companies are significantly larger in market 
cap with the associated elevated valuation levels. Attaching similar weights to the aforementioned 
multiples results in an implied share price for Bio-Works based on a comparables valuation of SEK 19.5 per 
share. 
 

 
Source: Vator Securities 
 
  

Sales CAGR

FY18A FY19E FY20E FY18A FY19E FY20E FY18A FY19E FY20E 2016-18 FY18A FY19E

Genovis AB (publ) Sweden 1,483 1,478 42.8x 23.5x 19.2x NM 106.8x 65.3x NM 98.5x 64.3x 36.5% 2.8% 23.8%

Biotage AB Sweden 6,794 6,893 7.6x 6.5x 5.9x 40.2x 33.8x 30.9x 43.0x 32.4x 26.1x 16.8% 17.7% 20.1%

Average 25.2x 15.0x 12.6x 40.2x 70.3x 48.1x 43.0x 65.4x 45.2x 26.7% 10.2% 21.9%

Median 25.2x 15.0x 12.6x 40.2x 70.3x 48.1x 43.0x 65.4x 45.2x 26.7% 10.2% 21.9%

Peer valuation Sales EBIT

Bio-Works FY25E 88.6 19.2 SEKm

FY19E median multiples 15.0x 65.4x

Bio-Works Discounted EV FY19E 662.8 627.8 SEKm

Bio-Works EV + Net Debt FY19E 760.7 725.7 SEKm

Implied share price 25.0 23.9 SEK

Adjustment factor 20%

Adjusted implied share price 20.0 19.1

Weight 50% 50%

Collected share price based on 30.4m shares 19.5

P/E EV/EBIT EBIT margin
Company Name Country MCAP, 

SEKm
EV, 

SEKm
EV/Sales

Peer universe
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Combined assessment  
In light of the relatively scarce number of comparable companies, we have based our target price on a 
combined assessment of both the implied value from the discounted cash flow analysis as well as the peer 
group analysis. However, in this case we attach a relatively larger importance than usual to the implied 
value from the discounted cash flow analysis (80%) when trying to proxy the target price. By gauging the 
implied value from both the discounted cash flow analysis and the comparable analysis, we have reached a 
target price of SEK 15.8 as detailed below. 
 
The target equity price is, as detailed below, in the upper end of the discounted cash flow valuation range. 
This is motivated given the potential value increase once Bio-Works reaps the same commercial fortune as 
its peers. 
 

 
Source: Vator Securities  

Peer universe 19.5

DCF 14.9

Weighted average 15.8

Target price, SEK per share
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Disclaimer  
 
ANALYST CERTIFICATION 
 
I, Felicia Rittemar, 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 Bio-Works 
Technologies 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 Bio-Works Technologies AB. Vator Securities has received compensation from Bio-Works Technologies 
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. 
 
Bio-Works Technologies AB may have had the opportunity to go through and review the material before 
publishing, however only to ensure that the factual information contained in the research report is correct. 
Bio-Works Technologies AB 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 from, hold long or short 
positions or have other interests in any company mentioned. 
 
Vator Securities acted as financial advisor in connection with Bio-Works Technologies AB’s IPO on Nasdaq 
First North on December 14, 2017, directed issue in May, 2019 and rights issue in June, 2019. 
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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.  
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