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Free float 61.9% 

Market cap SEK 242m 
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(May 20-July 06 2020) 
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Target price: SEK 16 
Current price: SEK 6.4 

Implied upside potential: 150% 
 
 
 

AlzeCure Pharma is an innovative Swedish 
pharmaceutical company developing first-in-class 
therapies, focusing primarily on Alzheimer’s 
Disease and pain - areas with a huge unmet 
medical need. AlzeCure possesses three platforms 
for treatments targeting diseases of the central 
nervous system – NeuroRestore, Alzstatin and 
Painless. 

 
 

 

AlzeCure has with its seven-project portfolio multiple shots at goal 
where each, while early stage, represents a potential multibillion-
dollar opportunity.  
 
It goes without saying that the past year’s achievements mark 
management’s extensive experience and competence in drug 
development and how to sophisticatedly run a research and 
development company. This is an important asset to recognize, and 
it should provide the market confidence in the company’s ability to 
drive the company successfully forward and limit the risk-profile to 
biological risk factors. 
 
By leveraging its solid financial position and broad drug 
development strategy - derived from management’s Big Pharma 
experience - AlzeCure has quickly advanced into early clinical stage 
and expanded its diversified project portfolio. The company wisely 
raised sufficient capital in its IPO to fund a development strategy 
that is de-risked in the high-risk CNS disease area, building a 
company that is far from being a “one-trick pony”.  
 
With ACD856 (NeuroRestore) and the in-licensed ACD440 (Painless) 
positioned for further clinical development to begin by the end of 
the year, we update our valuation of the company to reflect the de-
risking progress. We set a 10% likelihood of approval (LOA) for 
ACD856 and a 15% LOA for ACD440.  
 
We update our rating to Outperform and raise the target price to 
SEK 16 per share, corresponding to an equity value of approximately 
SEK 600m non-diluted, derived from risk-adjusted DCF valuation of 
ACD856 and ACD440.  
 
Given the early stage of the Alzstatin platform and TrkA-NAM 
project (Painless), and the inherently high-risk profile, we currently 
consider these to add significant upside to our base case with 
ACD856 and ACD440. 
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AlzeCure has confirmed a suitable half-life of ACD856 in humans from its first clinical 
study. This is a significant de-risking milestone achieved since the set-back with the 
candidate’s predecessor, enabling further clinical development for the treatment of 
cognitive dysfunction in Alzheimer’s Disease (AD). We believe that this achievement 
supports an initial validation of the NeuroRestore platform. Furthermore, it 
demonstrates the value of AlzeCure’s development strategy, i.e. to advance follow-on 
candidates in parallel to evaluate several indications and ensure selection of an optimal 
candidate to pursue for each indication. Hence, spreading the risk among candidates 
mitigate the often-time-consuming consequences from clinical trial setbacks. The 
company wisely raised sufficient capital in its IPO to fund such a development strategy 
that is de-risked in a high-risk disease area, building a company that is far from being a 
“one-trick pony”. Preparations are ongoing to continue clinical development with 
Phase I studies, planned to start by the end of 2020, to evaluate the safety, tolerability, 
and initial efficacy of ACD856. The upcoming study is fully funded with existing funds.  

The NeuroRestore platform consists of first-in-class symptomatic therapies by novel oral 
small molecules targeting cognitive dysfunction in multiple neurodegenerative 
disorders such as AD. The drug candidates are selective enhancers of neurotrophin 
signaling that mediates promoting effects on synaptic plasticity, neuronal function, cell 
survival and neuroprotection – all which stimulates neuronal function and 
communication crucial for cognition and memory. The BDNF/NGF pathway is 
recognized scientifically, but the holy grail in the area has been to enhance the pathway 
to drive neuronal survival and function safely and selectively. Moreover, an interesting 
observation in the space is that Athira Pharma recently reeled in USD 85m from 
institutions and specialized life science investors including (among others) Sofinnova, 
Venrock, Viking and Perceptive Advisors to fund a phase II/III study of their lead drug 
NDX-1017, targeting the repair pathway HGF-MET for treatment of cognitive 
dysfunction in AD1. Although the target pathway is different from NeuroRestore, with 
the BDVF/NGF pathway benefitting from more solid scientific support, the transaction 
is one of several that highlights an increasing appetite in the field for new approaches 
and hypotheses beyond amyloid beta and tau.  

We set a 10% LOA for ACD856 on the back of a solid scientific rational, with the target 
pathway being genetically linked to disease, and promising preclinical results.  

AlzeCure has expanded its portfolio of drug candidates against CNS disorders through 
the exclusive in-licensing of ACD440 - a clinical stage project targeting neuropathic 
pain. Together with the rapid progress of ACD856, the company has advanced and 
diversified its portfolio, hence balancing the overall development risk in it. ACD440 and 
the discovery phase project TrkA-NAM, against osteoarthritic pain, constitute the first-

1 Athira reels in USD 85m for phase 2/3 Alzheimer’s study. FierceBiotech, June 4, 2020. 
https://www.fiercebiotech.com/biotech/athira-reels-85m-for-phase-2-3-alzheimer-s-study 

https://www.fiercebiotech.com/biotech/athira-reels-85m-for-phase-2-3-alzheimer-s-study
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in-class Painless research platform, adding to the NeuroRestore and Alzstatin research 
platforms.  

Neuropathic pain is a chronic condition caused by damage or injury to the nerves that 
transfer information between the brain and spinal cord from the skin and other parts of 
the body. Today, about 8% of the global adult population are suffering from 
neuropathic pain and it is often associated with impaired quality of life. 50% of patients 
do not respond to existing first-line treatments and this exploits an opportunity for 
AlzeCure to fill a demand gap. 

AlzeCure’s project has the potential to approach neuropathic pain in a new way through 
VR1 receptors, which has an established key role in pain signaling. VR1 receptors are 
upregulated in the skin in various neuropathic pain conditions, and ACD440 is a topical 
VR1 antagonist targeting pain sensory neurons – optimized for local delivery and shows 
strong scientific support for peripheral treatment. The candidate emanates from Big 
Pharma with approximately 200 MSEK already invested in project development, and 
the mode of action has been confirmed in Phase 1 clinical trials. The project thus 
benefits from extensive preclinical and clinical documentation on safety, tolerability, 
and initial efficacy, which increases the likelihood of continued success from its current 
phase. AlzeCure plans to begin a clinical proof-of-mechanism Phase Ib study in the 
latter part of 2020 and the cost to fund this through readout up until Phase II is 
estimated to SEK 10-15m- fully funded with existing funds. It is important to note that 
this is a relatively low cost for preparatory clinical activities and a Phase Ib study, which 
upon successful outcome positions the project for deal opportunities and a significant 
upside. 

We set a 15% LOA for ACD440, which is roughly 5% higher than the LOA for a novel 
phase I therapeutic in neurology2. We believe that this is motivated by the fact that the 
candidate already has extensive preclinical and clinical documentation with target-
engagement demonstrated. In addition, the target benefits from strong scientific 
support for peripheral treatment.  

It goes without saying that the past year’s achievements mark management’s extensive 
experience and competence in drug development and how to sophisticatedly run a 
research and development company. This is an important asset to recognize, and it 
should provide the market confidence in the company’s ability to drive the company 
successfully forward and limit the risk-profile to biological risk factors. 

Along with AlzeCure’s progression into clinical stage, management has been 
strengthened with business development expertise to ramp-up commercial activities 
and position the pipeline projects for attractive deal opportunities. The CEO Martin 
Jönsson brings extensive deal-making and business development experience from the 
global pharmaceutical industry, providing AlzeCure with commercial know-how to 
position itself and its pipeline on potential partners’ radar screen. We expect the 

2 Hay et al. Nature Biotechnology 32.1 (2014): 40-51  
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business development activities to increase, with partnerships to be initiated subject to 
continued clinical progress through phase I with early efficacy signals. We also see 
potential for partnerships concerning the earlier pipeline candidates, particularly for the 
TrkA-NAM project (painless platform) where the mechanism of action has strong clinical 
validation from clinical trials with novel antibodies. 
 
 

 

 
 
Below follow short-term events that we forecast in 2020. 

• Q4 2020: Initiate next clinical study for NeuroRestore ACD856 
• H2 2020: Preclinical efficacy data for pain project TrkA-NAM 
• Q4 2020: Initiate Phase 1b study for neuropathic pain project ACD440 (VR1) 

 
 

  

 
 
We update our rating to Outperform and raise the target price to SEK 16 per share. 
Our target price is based on a risk-adjusted DCF valuation of future proceeds from the 
clinical stage projects ACD856 and ACD440.   
  
We presently consider the preclinical/discovery pipeline assets as upside to our base 
case, where we deem particularly Alzstatin platform and TrkA-NAM to offer substantial 
value-generating potential.  
 
We expect that AlzeCure Pharma will enter partnerships and receive royalties from 
sales of ACD856 and ACD440. We forecast AlzeCure to generate risk-adjusted peak 
proceeds of SEK 844m and SEK 108m in 2034 from ACD856 and ACD440 respectively. 
The following key parameters are applied as basis for our forecast: 
 
ACD856 
• Our assumptions for ACD856 are based on epidemiology data and penetration 

scenarios in the market for moderate and severe Alzheimer’s Disease (AD)3. Our 
assumptions are made from year 2027 when ACD856 is expected to launch. We 
include EU5, US and Japan. 

• 10% LOA 
• We estimate a peak market share of 18%  
• We assume a price of USD 12 000 per treatment per year in the US and USD  

7 200 in EU5 and Japan. We have benchmarked the price against other small 
molecule therapeutics in the disease area.  

• License partner secured on the back of positive Phase II data, although we note 
that this can be achieved earlier based on early efficacy demonstrated in phase I.  

 
3 GlobalData 2020 

Outperform rating and 
target price SEK 16 
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Based on the average of deal values for comparable deals4, we assume a total 
deal value of USD 250m, excluding royalties on sales, structured as follows: 

o USD 15m in upfront (2024) 
o USD 35m upon initiation of Phase III (2025) 
o USD 100m in total based on regulatory filing and approval (2027) 
o USD 50m in 2028 and 2029 in sales-based milestones. 
o 10% royalty rate  
o Developments costs from phase III onwards covered by partner 

ACD440  
• Our assumptions for ACD440 are based on epidemiology data and penetration 

scenarios in the market for neuropathic pain in diabetic neuropathy and 
postherpetic neuralgia5. Our assumptions are made from year 2027 when 
ACD856 is expected to launch. We include EU5, US and Japan. 

• 15% LOA 
• We estimate a peak market share of 20%  
• We assume a price of 5 000 USD per treatment per year in the US and USD 3 500 

in EU5 and Japan. We have benchmarked the price against other treatments in 
the area.  

• License partner secured on the back of positive Phase II data, although we note 
that this can be achieved earlier based on early efficacy demonstrated in phase I.  
Based on the average of deal values for comparable Neuropathic pain deals6, we 
assume a total deal value of USD 330m, excluding royalties on sales, structured 
as follows: 

o USD 20m in upfront (2024) 
o USD 35m upon initiation of Phase III (2025) 
o USD 150m in total based on regulatory filing and approval (2027) 
o USD 50m in 2028 and USD 75m in 2029 in sales-based milestones. 
o 10% royalty rate  
o Developments costs from phase III onwards covered by partner 

Other 
• Gradual sales decline towards 10% y/y upon key patent expiry 
• Research and development costs driven by clinical trials of ACD440 and 

ACD856. 
• AlzeCure has a lean operation of some ten full-time equivalent employees as 

of end June 2019. We expect a modest cost increase based on a partner 
strategy for both ACD440 and ACD856. 

• Only costs related to ACD440 and ACD856 are included  
• We model two equity issues of SEK 200m in 2022 and SEK 100m in 2024 

 
 

 
4 GlobalData 2020 
5 GlobalData 2020 
6 GlobalData 2020 
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We use a discount rate (WACC) of 19.3%, as well as 1.5% terminal growth rate (in line 
with GDP growth) and a 80% life cycle adjustment of the terminal value. The risk-free 
rate is 0%, based on the Swedish government ten-year bond, and the risk premium is 
10.7%, based on a size and market risk premium of 3.5% and 7.2% respectively. Lastly, 
we use an equity beta value of 2.2 reflecting high underlying volatility. We have also 
included a net present value of the cumulative tax shield. With our estimates and DCF 
input variables, our DCF model indicates an equity value for AlzeCure Pharma of 
approximately SEK 600m, equivalent to SEK 16 per share (based on approximately 
37.8m outstanding shares).  

 Source: Vator Securities. Probability adjusted revenues include licensing fees 

Risk-adjusted P&L (SEK m) 

SEK million

Terminal value 3 653

Life cycle adjustment TV 80%

Adjusted Terminal value 2 923

Net Present Terminal Value 225

Net Present Value FCF  339

NPV of FCF incl. TV 564

Tax shield value, NPV 33

Interest bearing net debt 0

Equity Value 597

Number of shares, non-diluted, million 37.8

SEK/Share 16

Key metrics

Terminal value/DCF 40%

 Source: Vator Securities 

DCF valuation (SEK m) 

P&L (SEK million) FY20E FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E FY35E

Probability Adjusted 

Royalty Revenues 0 0 0 0 45 88 0 656 529 643 563 649 741 834 953 896

Royalty growth (YoY) N/A N/A N/A N/A N/A 94% -100% N/A -19% 22% -12% 15% 14% 13% 14% -6%

COGS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Gross Profit 0 0 0 0 45 88 0 656 529 643 563 649 741 834 953 896

Gross margin n/m n/m n/m n/m 100% 100% n/m 100% 100% 100% 100% 100% 100% 100% 100% 100%

Sales and marketing costs (1) (1) (1) (1) (1) (2) (2) (2) (2) (2) (3) (3) (3) (3) (4) (3)

Personnel costs (6) (7) (8) (8) (9) (10) (11) (12) (13) (15) (16) (18) (20) (22) (24) (22)

R&D expenses (56) (67) (80) (88) (97) (15) (15) (15) (15) (15) (15) (15) (15) (15) (15) (15)

Other operating costs (5) (6) (6) (6) (6) (7) (7) (7) (8) (8) (8) (9) (9) (10) (10) (10)

Total operating costs (69) (81) (95) (104) (114) (33) (34) (36) (38) (40) (42) (44) (47) (49) (52) (49)

Operating costs as % of 

Royalty Revenues n/m n/m n/m n/m 254% 38% n/m 5% 7% 6% 7% 7% 6% 6% 6% 6%

EBITDA (69) (81) (95) (104) (69) 55 (34) 620 491 603 521 605 694 785 900 847

EBITDA-margin n/m n/m n/m n/m n/m 62% n/m 95% 93% 94% 93% 93% 94% 94% 94% 94%0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net financial items 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

EBT (69) (81) (95) (104) (69) 55 (34) 620 491 603 521 605 694 785 900 847

Tax 0 0 0 0 0 0 0 (27) (106) (130) (113) (131) (150) (169) (194) (183)

Net income (69) (81) (95) (104) (69) 55 (34) 594 385 473 409 475 544 615 706 664

Profit margin n/m n/m n/m n/m n/m 62% n/m 90% 73% 74% 73% 73% 73% 74% 74% 74%

DCF (SEKm) FY20E FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E FY35E

EBIT (69) (81) (95) (104) (69) 55 (34) 620 491 603 521 605 694 785 900 847

Paid tax 0 0 0 0 0 0 0 27 106 130 113 131 150 169 194 183

NOPLAT (69) (81) (95) (104) (69) 55 (34) 594 385 473 409 475 544 615 706 664

Adj. for non-cash items 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Changes in NWC (0) (0) (0) (0) (0) (0) (0) 60 12 14 8 9 10 10 11 12

Capex 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Free cash flow (68) (81) (95) (104) (69) 55 (34) 534 374 459 401 466 534 605 695 3 653

Discount factor (formula based) 1.09 1.30 1.56 1.86 2.22 2.64 3.16 3.77 4.49 5.36 6.40 7.64 9.12 10.88 12.98 12.98

Net Present Value - Free Cash Flows (63) (62) (61) (56) (31) 21 (11) 142 83 86 63 61 59 56 53 281
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Our project-based, risk-adjusted implied DCF valuation highlights that the current 
market value in comparison does not reflect our perception of future risk-adjusted 
revenue streams.  

The main risks in this case currently pertains to biological and clinical trial aspects of 
drug development. Both candidates are in early clinical stages, where the drug 
development risk is inherently high, and the area of neurodegenerative disorders is one 
of the most challenging fields. Therefore, it is important to establish development 
strategies, as AlzeCure Pharma does, to reduce risk and spread it among multiple 
candidates and therapeutic indications. With its seven-project portfolio, AlzeCure 
Pharma has multiple shots at goal where each represents a potential multibillion-dollar 
opportunity. 

In reality, the risk-adjusted sales will not materialize as the outcome of each project is 
binary, meaning it will either reach the market or not. The forecast cost base, which 
currently only considers two projects, is dependent on AlzeCure’s R&D strategy and 
ability to secure a partner for late stage clinical development, regulatory approval and 
commercialization.     
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Martin Jönsson, CEO. Martin has more than 20 years’ experience in the global 
pharmaceutical industry, working for Roche and Ferring Pharmaceuticals, with senior 
positions in several different areas. He has worked with business development, sales, 
marketing, alliance management and medical affairs. Martin has a MSc in business from 
University of Lund, and with studies at University of Freiburg, Germany and University 
of Ottawa, Canada. 

Johan Sandin, CSO. Johan is a neuropharmacologist with 17 years’ experience from 
pre-clinical drug research. At AstraZeneca, he had several positions including team and 
project leader as well as part of strategic teams. During the latter years at AZN, Johan 
was Associate Director with a strategic, scientific and managing responsibility for most 
biology efforts in the neurology area, with a focus on Alzheimer’s disease. Johan has a 
Ph.D. in neuropharmacology from Karolinska Institutet, Stockholm. 
 
Birgitta Lundvik, CFO. Birgitta Lundvik has more than 25 years of experience from 
software development, life science and real estate companies. She has taken part in 
several M&A projects and has a broad experience of venture capital companies. Birgitta 
Lundvik has an MSc in business from Uppsala University and an eMBA in finance from 
Stockholm Business school. 
 
Pontus Forsell, Head of Discovery. Pontus has 20 years of experience from industrial 
research and drug development in companies including Merck and AZN. At AZN, he 
had positions as team leader and member of the project generation team and worked 
extensively with neurotrophins. Pontus has a Ph.D. in medical biochemistry and 
biophysics from Karolinska Institutet, Stockholm. 
 
An van Es-Johansson, Head of Development. An has previously held various executive 
positions relating to clinical development, medical affairs, business development and 
marketing at Sobi, Eli Lilly, Roche, Pharmacia & Upjohn and biotechnology companies 
in the USA, the Netherlands, Switzerland and Sweden. She is currently An van Es 
Johansson holds an M.D. (physician) from Erasmus University Rotterdam (the 
Netherlands). 
 
 

 

Thomas Pollare, Chairman of the Board. Thomas is a former partner of the venture 
capital firm 3i. He has held management positions at Pharmacia Corporation and 
Schering-Plough and was responsible for marketing approval of several products in 
different therapeutic areas. Thomas has board experience in major corporations as well 
as start-ups and private equity investments. Thomas is M.D. from Karolinska Institutet, 
Stockholm, and Ph.D. from Uppsala University. 
 
Ragnar Linder, Director of the Board. Ragnar is co-founder and CEO of Pygargus which 
was acquired by Quintiles, and previously managing director for Amgen Nordic. Ragnar 
is Master of Chem Ing., from Royal Institute of Technology, Stockholm. 
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Ellen Donnelly, Director of the Board. Ellen has extensive experience from big pharma 
and has held several senior positions at Pfizer. She is currently CEO of Modus 
Therapeutics AB. At Pfizer, Ellen was responsible for clinical development within 
neuroscience and pain. Ellen is Ph.D. in pharmacology and neuroscience at Yale 
University. 
 
Pirkko Sulila Tamsen, Director of the Board. Pirkko has ten years’ experience as clinical 
project leader in larger pharma companies. Further, she has ten years’ experience from 
a full-service CRO (as co-owner, Director clinical operation and SVP sales and business 
development) in addition to eight years’ experience as start-up CEO for three life 
science companies and head of Uppsala University Innovation. Pirkko has a Master’s in 
biology and chemistry and a Ph.D. in Zoophysiology, Uppsala University.  
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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 AlzeCure Pharma. 
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 AlzeCure Pharma. Vator Securities has received compensation from AlzeCure 
Pharma 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. 
 
AlzeCure Pharma 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. AlzeCure Pharma’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 from, hold 
long or short positions or have other interests in any company mentioned. 
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Vator Securities acted as financial advisor and sole bookrunner in connection with AlzeCure 
Pharma AB’s private placements in Q2, 2017 and Q2, 2018 and as the sole global coordinator 
and sole bookrunner in connection with IPO in Q4, 2018. 
 
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.  
 
 

 


