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Commercial focus paves the way for growth 
Svenska Aerogel Holding AB ("Svenska Aerogel" or "the Company") has cre-

ated a new, patented technology called Quartzene®, which serves as an alter-

native to traditional aerogels. During Q1 2023, the company has increased 

sales of Quartzene significantly compared to before, which proves that the 

transition to commercial focus has so far been successful. Carlsquare Equity 

Research initiates coverage of Svenska Aerogel with a motivated share price 

of SEK 0.43 for the next 6-12 months. 
 

Interesting industrial materials company in the early commercial phase 
Svenska Aerogel is a materials technology company specialising in developing prod-

ucts to enhance insulation, coatings, and paints. Their flagship product, Quartzene, is 

an aerogel-based additive that offers an intriguing alternative to traditional aerogels. 

According to the Company, Quartzene has a lower environmental impact and improves 

the properties of the end products where it is utilised. The company primarily concen-

trates on four customer segments: construction and real estate, transportation, process 

industries, and paper and pulp. These segments have been identified as having a higher 

potential for a commercial breakthrough than others. 

 

The company has undergone significant investments in product development, organi-

sation, and production facilities since its inception and is currently in the commerciali-

sation phase. This phase is led by Svenska Aerogel 2.0, a customised business plan 

that identifies customer segments with high anticipated demand for Quartzene. 

 

Until 2022, the company's sales were minimal due to R&D focus. However, in Q1 of 2023, 

Svenska Aerogel achieved a noteworthy milestone with the sales of Quartzene. The 

Company's production capacity for Quartzene is 225 tons per year but can be rapidly 

scaled up to 1000 tons annually. With a price of approximately 35-45 euros per kilogram, 

the production of Quartzene at future full capacity can generate revenues of 30-40 mil-

lion euros annually. Additionally, the company also offers other products and services. 

 

Fair value in a base scenario 
We have assumed the number of tons of Quartzene sold per year to value Svenska Aer-

ogel. Given the company's production structure, we expect sales of about 320 tons of 

Quartzene in 2028, which is slightly above the approximate break-even level of 250 tons. 

At the end of the forecast period, we estimate sales of approximately 1000 tons of 

Quartzene, which gives a total turnover of about SEK 485 million SEK at a gross margin 

of about 60 per cent and an EBIT margin of about 23 per cent. 

 

By combining a DCF model with a multiple valuations, a motivated value of SEK 0.43 

per share is calculated for the coming 6-12 months. Our valuation corresponds to an 

EV/Sales multiple in 2023 of 19,2x and an EV/Sales multiple in 2024 of 10.0x. The ref-

erence group, consisting of companies in Aerogel and chemicals, is currently traded at 

an EV/EBIT multiple in 2023 of 2.2x. 

 
Key financial metrics (SEKm) 
     

 2022 2023E 2024E 2025E 2026E 2027E 
Net sales 6.4 10.3 19.7 33.6 58.4 98.2 

Gross profit -12 -8 -1 3 15 44 

EBITDA -39 -40 -42 -47 -46 -29 

EBIT -39 -40 -42 -47 -46 -29 

EBT -39 -40 -42 -47 -46 -29 
EPS -1 0 0 0 0 0 

Growth, revenue 255% 62% 91% 71% 74% 68% 

Gross margin -193% -78% -6% 10% 25% 45% 

EBITDA margin -621% -387% -213% -139% -79% -29% 

EBIT-margin -621% -387% -213% -139% -79% -29% 

EV/Sales 25.9x 19.4x 10.1x 5.9x 3.4x 2.0x 
EV/EBITDA NM NM NM NM NM NM 

EV/EBIT NM NM NM NM NM NM 

P/E NM NM NM NM NM NM 

           

Source: Company information and Carlsquare estimates 
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Investment case 
With an anticipated annual growth rate of approximately 8 percent in the foreseeable future, the 

market for Quartzene holds tremendous potential. The transition from development to commer-

cialization plays a pivotal role in the Company's overall progress, and thanks to Quartzene's 

properties and adaptability, Svenska Aerogel is well-positioned to outpace the market signifi-

cantly, building upon the promising sales trend observed in Q1 2023. 
 

Breakthrough in sales underpins steady growth 
During the period 2022-2025, we expect an average annual growth rate of 74.3%. 

In a base-case scenario, we estimate a motivated value of SEK 0.43 per share, cor-

responding to an EV/Sales multiple of 19.2x in 2023. This corresponds to an upside 

of approximately 43 percent compared to the share price on June 9, 2023. 

 

▪ Material sales are gaining momentum, leading to expectations of strong 

growth. Prior to 2019, Svenska Aerogel had not generated any revenue as its 

primary focus was on the development of Quartzene, organizational develop-

ment, and acquiring expertise. However, in Q1 2023, the company successfully 

commenced material sales, achieving a remarkable record in terms of tons 

sold during this period. With Svenska Aerogel now entering the early commer-

cial phase, well-defined plans for sustained commercialization are anticipated 

to drive substantial growth and secure a formidable position in a market that 

is projected to experience a steady annual growth of approximately 8 percent. 

▪ Increasing deliveries to repeat customers and positive business environment. 

The sales surge observed in Q1 2023 has resulted in an uptick in order intake 

from existing customers who have passed the ramp-up phase  of the Compa-

ny's business development model. This development instills optimism regard-

ing the gradual expansion of recurring sales, as these customers are antici-

pated to increase their order quantities for Quartzene. Furthermore, Svenska 

Aerogel is currently engaged in discussions with various prominent potential 

customers in the pilot phase, with the expectation that they will transition to 

the ramp-up phase in due course.  

▪ Collaboration agreement with world leader in the process industry. In 2022, 

Svenska Aerogel entered a collaboration with a global leader in the process 

industry. The agreement is proof of the Company's ability to sign customers of 

significant size and means in terms of sales potentially 30 tons of Quartzene 

per year when the collaboration reaches the pilot phase. Given the partner's 

global size, we also expect the agreement to influence other potential large 

customers to open their eyes to Svenska Aerogel as a potential supplier of in-

put materials. 

▪ Scalable production, stable costs, expected profits. Historically, Svenska Aer-

ogel has had very high costs relative to sales. The company's production facil-

ities are structured so that cost levels do not grow in line with increased sales, 

which mainly relates to personnel costs. This contributes to increasing mar-

gins for every krona the Company generates in sales and expects to create 

strong profitability over time. The ability to maintain low costs relative to sales 

also contributes to the fact that Svenska Aerogel is expected to show higher 

margins than comparable companies.  

The company is in an early com-
mercial phase after several years of 
development of product, organiza-
tion, and competence. 
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Assumptions and estimates 
Strong market position creates good growth prospects 

We expect a CAGR 2022-2025 of 74.3%. Over the entire forecast period, 2023-2032, 

we expect a CAGR of 54.3 percent. This growth significantly surpasses the market 

projection of approximately 8 percent in the upcoming years. The robust growth 

forecast for Svenska Aerogel stems from the expected increased sales of 

Quartzene following a breakthrough in Q1 2023. As Svenska Aerogel is defined as 

a growth company in the early commercial phase, it is poised for an even higher 

growth rate compared to the market average. 

 

Net sales (SEKm) and growth (%)  Gross profit (SEKm) and margin (%) 
         

 

  

 

Source: Company information and Carlsquare estimates  Source: Company information and Carlsquare estimates 

 

 

Profitability and cash-flow 
During the entire forecast period, we anticipate the EBIT margin to grow from ap-

proximately minus 600 percent in 2022 to a stable rate of around 23.3 percent by 

2032. This anticipated EBIT margin of 23.3 percent surpasses the average EBIT 

margin of approximately 13 percent observed among companies in the reference 

group in 2022. The disparity can be attributed to the fact that the comparison group 

companies possess a broader product range, resulting in lower margins at the 

company level. Furthermore, we project that Svenska Aerogel will exhibit positive 

earnings and positive cash flow by 2028. 

 

EBIT (SEKm) and EBIT-margin (%) 2022-2028E  Cash flow (SEKm) 2022-2028E 
         

 

  

 

Source: Company information and Carlsquare estimates  Source: Company information and Carlsquare estimates 
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Valuation 
Upside given expected accelerating growth 
By combining a DCF valuation with a multiple valuation, a fair value per share of 

SEK 0.43 is calculated for the next 6-12 months in a base case scenario. In the 

valuation, the multiple value and the DCF value are weighted at 40 and 60 percent 

respectively, giving a potential upside of 43 percent compared to the latest paid 

price per share. The valuation is based on the company succeeding in continuing 

and increasing the sales growth obtained in Q1 2023. 

 

Fair value (SEK/Share), base-case  Fair value within an interval (SEK/Share) 
 

        

Currency, SEK   1.0 

Mult. val. (EV/Sales, Avg. 2024) SEK 0.18 
DCF valuation SEK 0.59 

Fair value per share SEK 0.43 
Potential up-/downside  43% 
Shares outstanding, fully financed, and diluted M 694 

Equity value SEKm 296.5 
Cash (last rep. Q) SEKm 22.8 
Debt (last rep. Q) SEKm -11.6 
PV cash from equity financing SEKm 70.1 

EV SEKm 215.3 
 

  

 
 

Source: Carlsquare estimates  Source: Carlsquare estimates 

  
Implied multiples, base case 
 

 NTM 2023E 2024E 2025E 2026E 2027E 

EV/Sales 34.8x 19.2x 10.0x 5.9x 3.4x 2.0x 
EV/EBITDA NM NM NM NM NM NM 
EV/EBIT NM NM NM NM NM NM 
P/E NM NM NM NM NM NM 

             

 

 
Our valuation in the base case scenario corresponds to an EV/Sales multiple of 

19.2x in 2023, which compares to the reference group of aerogels and chemicals 

companies trading at an EV/Sales multiple of 2.2x in 2023.  

 

In the Bull and Bear scenarios, we have used our DCF model (perpetual capitaliza-

tion) but developed alternative curves for growth and profitability. In a more opti-

mistic Bull scenario, we model a risk adjusted CAGR, 2023-2032, of 60.5 percent 

(base 54.3 percent) and an EBIT margin in 2032 of 26.8 percent (base 23.3 per-

cent). In the Bull scenario, a value per share with our DCF model is calculated at 

SEK 1.22.  

 

In a more defensive Bear scenario, we model a CAGR, 2023-2032, of 44.4 percent 

and an EBIT margin in 2032 of 19.8 per cent. In the Bear scenario, our DCF model 

calculates a value per share of SEK 0.33. 
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Risks and challenges 
Like any other company, Svenska Aerogel is exposed to risks and challenges. In our view, the 

most significant risk lies in the competitive landscape, which could potentially lead to delays in 

the commercialization of Quartzene and hinder the expected sales growth. 

 

Competition and financing are the main challenges 

Competitive landscape 
Svenska Aerogel operates in a highly competitive market with multiple players 

conmpeting for market shares. According to the company, several competitors of-

fer similar nanotechnology solutions, and others are engaged in similar activities. 

Some of these competitors have greater financial and operational resources, giv-

ing them an advantage over Svenska Aerogel. They may find it easier to achieve 

their goals in areas like project development, market activities, and distribution. 

Moreover, their extensive financial resources allow them to allocate more capital 

to project development. The intense competition also poses a risk that Svenska 

Aerogel's solutions may not be preferred over alternatives, potentially requiring 

costly adjustments to investments and potential price reductions to stay competi-

tive. Carlsquare identifies the competitive landscape as the most significant risk 

factor for the company's business and the main obstacle to achieving a significant 

commercial breakthrough with Quartzene. 

 

Funding needs 
Svenska Aerogel is currently transitioning into the commercial phase after focus-

ing primarily on research and development of Quartzene, which has led to negative 

results in the past. The company's future performance hinges on successfully 

commercializing Quartzene and achieving satisfactory market penetration. Fur-

thermore, broader market trends and global macro developments will also influ-

ence future economic results.  

 

Until now, the Company has financed the business's development mainly through 

a number of capital acquisitions. Until the Company is self-financing through its 

cash flow, further capital raisings, or debt financing, may need to be implemented. 

According to our estimates, the Company will reach a positive cash flow around 

2028. Hence, we estimate that further capital acquisitions or raising loans will be 

required. 

 

Permits from authorities 
The Company is dependent on meeting the requirements imposed by controlling 

authorities on the business regarding, for example, health and environment to op-

erate the business according to the existing business plan and existing permits. At 

present, Svenska Aerogel holds, among other permits, permits to increase produc-

tion to a maximum of 1,000 tons of dry product per year and to use wastewater 

systems up to 450 tons per year. If the Company does not fulfil these obligations, 

there is a risk that the Company will be fined and, in the worst case, lose its permits, 

which may have a negative impact on the business. Carlsquare considers the risk 

that the Company would not meet the requirements of the controlling authorities 

to be very low. 
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Patent related risks 
The production of Quartzene is protected by patents, which means that the value 

of the company's assets depends on its ability to obtain future patents and defend 

existing ones. In order to best maintain the competitive advantages that Svenska 

Aerogel has through its patent portfolio, it is therefore important to avoid unauthor-

ised use of existing and future patents and to maintain them. If this is not done, 

there is a risk of negative consequences in the form of reduced competitiveness 

and reduced value of the patents. Carlsquare considers the risk of failure in obtain-

ing new patents and defending existing patents to be low. 

 

Development 
An important part of Svenska Aerogel's development work is the further develop-

ment of Quartzene. The development work is associated with costs, which are af-

fected by the scope and duration of each development project. Should the costs 

of the development work exceed the budgeted costs, the Company could poten-

tially risk the business being negatively affected. Carlsquare estimates the risk of 

actual costs for developing Quartzene exceeds budgeted costs as high. However, 

the financial impact is relatively limited, as the development costs are often fi-

nanced in cooperation with the customer. 

 

In addition to the rising costs associated with material development, there is a po-

tential risk of revenue decline due to delays in customers' product development 

cycles. We perceive this risk as significant, although its likelihood may vary from 

one project to another. As a result, we have factored this risk into our estimates. 

 

Dependency of relevant competence and key personnel 
Employees with high, relevant skills play essential roles in Svenska Aerogel. It is 

crucial to have a great understanding of the product on a technical level. Still, it is 

also important to be able to evaluate customer needs effectively. In addition to 

employees, key people on the board and management also have specific expertise 

in both technical factors and the Company's business area. Should one or more 

employees or key persons reduce or terminate their involvement in the Company, 

there is a risk that the expertise will be difficult and time-consuming to replace, 

which could have a negative impact on the Company. 
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Introduction to the Company 
Svenska Aerogel has developed an innovative and patented technology, Quartzene, as an alter-

native to traditional aerogel. Quartzene contributes to efficiency and increased sustainability in 

end products, primarily in the construction and real estate, transport, process, and paper and 

pulp industries. 

Introduction to Svenska Aerogel 

Sustainable solutions with the least possible environmental impact 
The chemical material company Svenska Aerogel Holding AB was founded with 

the vision of developing groundbreaking sustainable material solutions. Since its 

foundation, the company has gone through several phases and was listed on 

Nasdaq First North Growth Market in 2016. The head office and factory are located 

in Gävle and have about 20 employees. Svenska Aerogel manufactures and mar-

kets the patented nanomaterial Quartzene®. Quartzene is a flexible and versatile 

aerogel that creates improved insulation against cold, heat, fire and sound in dif-

ferent materials and end products in several segments. The company's focus go-

ing forward will be continued transition from R&D to commercialization. 

 

Aerogel - A versatile material with many possible application areas 
Aerogel is a solid material with extremely low density and a wide range of chemical 

and physical properties. The combination of low density and different chemical 

and physical properties makes aerogel applicable in various applications such as 

aerospace, construction and real estate, automotive, and most other manufactur-

ing industries. 

 

Quartzene® - Adaptive and flexible 
Svenska Aerogel's main product Quartzene is a nanoporous aerogel material 

where about 5 percent of the finished volume consists of solid material while the 

remaining 95 percent is air. Due to its extreme porosity, Quartzene contributes to 

improved insulation against cold, heat, and sound, but also enhances fire protec-

tion in the end products where Quartzene is applied. This is because the pore size 

is so small that air molecules have minimal opportunity to move. Quartzene's flex-

ibility means that it can be offered in both water-absorbing (hydrophilic) and water-

repellent (hydrophobic) forms, which is unique compared to other aerogels that are 

only hydrophobic. The combination of both hydrophilic and hydrophobic form 

opens several applications and provides competitive advantages over the compa-

ny's competitors. For example, the material can be adapted to suit the needs of 

each customer to achieve the desired effect in the end product. In addition to the 

combination of hydrophilic/hydrophobic form, Quartzene is also considered more 

flexible, cost-effective, and has greater scalability than other aerogels. 

 
  

Aerogel – One of the lightest mate-
rials in the world 

Quartzene - An innovative and sus-
tainable additive to various materi-
als across multiple segments. 
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Four main customer segments 
Svenska Aerogel currently focuses mainly on four segments where Quartzene is 

considered to contribute to value-adding in industrial end products, and thus, a 

great need for the Company's products has been identified: 

 

▪ Building & Construction 

▪ Process industry 

▪ Transport 

▪ Pulp & Paper 

 

Common drivers of demand for Quartzene in each segment are primarily the need 

for an efficient and energy-saving material that contributes to increased safety and 

reduced material consumption. 

 

Common real estate and construction industry customers are paint, concrete, and 

plaster manufacturers. Quartzene is applicable in thermal insulating materials 

such as thermal and acoustic insulating paint, fire-resistant paint, plaster, and pan-

els, as well as plaster and concrete. Thermal insulation materials are used in the 

construction and real estate industry for a variety of purposes, including insulating 

heat in buildings during winter and keeping buildings cool during summer. 

 

In the process industry, Quartzene mainly applies to end products within thermally 

and acoustically insulating coatings, SafeTouch, and insulating mats. Customers 

in the process industry include manufacturers of functional paints, energy compa-

nies, and producers of insulating pipe systems.  

 

In the transport segment, typical customers are vehicle sector maintenance com-

panies and automotive industry component manufacturers. Quartzene's benefits 

in this segment include improved thermal and acoustic insulation, flame retard-

ancy, and reduced weight. Marketwise, the transportation industry is one of the 

fastest growing segments for aerogels, where a large part of the growth is attribut-

able to the automotive industry, as increasing global car production is expected to 

contribute to an increased demand for efficient vehicle insulation. The demand for 

efficient vehicle insulation directly results from new sustainability requirements for 

vehicle manufacturers, which has increased the motivation to identify new insula-

tion methods that can replace old ones. 

 

In the pulp and paper industry, typical applications are insulating paper and board 

products where Quartzene improves pressure and barrier. Examples of customers 

include producers of food packaging and producers of decor paper.  

 

Patent-protected production 
To ensure quality, volume, and recipes, Svenska Aerogel made a strategic invest-

ment in a new factory located in Gävle, which was completed in 2019. The facility 

currently has the capacity to produce approximately 225 tons of Quartzene per 

year. Furthermore, the factory has been designed to accommodate three additional 

modules, allowing for a potential total capacity of 1,000 tons annually. The produc-

tion process for Quartzene is both patented and based on adaptable modules that 

can be tailored to meet the specific requirements of each customer. This modular 

design also enables on-site production at the customer's location, promoting 

Increasing need for efficient and 
energy-saving materials is an im-
portant market driver.  

Production process designed for 
quick scale up. 
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scalability and sustainability by simplifying logistics, reducing transportation 

needs, and minimizing associated emissions. 

 

The Company places great emphasis on continuously streamlining and optimizing 

capacity and quality. This is achieved through the standardization of each step in 

the production process within the factory. By implementing standardized produc-

tion methods, Svenska Aerogel ensures stability while simultaneously remaining 

open to exploring new production techniques and technologies. Additionally, 

standardized processes facilitate the efficient scaling up of production while main-

taining cost-effectiveness. 

 

Revenue model and sales process 
The company conducts direct sales via an internal sales organization focusing on 

strategically important customers and via a network of distributors in selected ge-

ographical areas. Currently, the number of distributors amounts to 14, located in 

Europe, North America, and Asia. All distributors are chosen based on their ability 

to work with Quartzene in a way that is beneficial to the customer by specifically 

maximizing the material's benefit based on customer requirements. The require-

ments for the distributors' level of knowledge are thus high to ensure quality for 

potential customers. 

 

Step-by-step sales process 
The process from approaching a potential customer to reaching full customer po-

tential varies depending on the industry and the size of the potential customer. It 

usually takes at least a year from the start of development until a new product 

containing Quartzene is ready for launch. 

 

 

 

 

 

 

 

 

 

 

 

Source: Svenska Aerogel 

 

 

The sales process consists of several different parts, as shown in the figure above: 

 

▪ The prospecting phase consists mainly of outreach sales to customers, 

but also via the website, trade fairs, and other networks. 

▪ The leads phase involves sales pitching, meetings, sending out samples 

and screening, etc. 

▪ The product development phase focuses on formulation, testing, and opti-

mization before obtaining approval and certification. 

▪ The pilot phase involves customer testing, pilot production, trial runs, and 

quality testing. Some negotiation of commercial terms is also included in 

this phase. 

Internal sales organization and 
carefully selected distributors 
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▪ The Ramp-up phase consists mainly of further negotiations on commer-

cial terms, planning for launch and marketing, and full production of the 

finished product. 

▪ In the Expansion and maturity phase, the focus is on launching in several 

areas to generate regular and recurring orders to create organic growth. 

 

Development and new products 

Project Lambda – Next Generation Quartzene 
Currently, the version of Quartzene marketed on the market is the same generation 

launched in 2019. Quartzene is under constant development within the high-priority 

Lambda program to increase competitiveness. Lambda represents the measure of 

thermal insulation, i.e., how much heat transfer is exhibited in solid, liquid, or gas-

eous materials. The objective is to achieve as low a lambda as possible in a mate-

rial.  

 

The Lambda program consists of three parts: 

 

▪ Increase margins by improving the production recipe to stabilize and opti-

mize the production process. 

▪ Strengthen competitiveness in the market by optimizing the current recipe 

and adding new raw materials that lead to a lower lambda level in 

Quartzene. 

▪ Develop a new generation of Quartzene through a new process for hydro-

phobic material where the Company has identified a growing need from its 

customers. The next generation Quartzene is being developed to increase 

adaptability in the largest customer segments and optimize the properties 

customers currently value most. The goal of the next generation of 

Quartzene is to create a more sustainable manufacturing process that re-

duces energy consumption and improves the material's insulating proper-

ties. 

 

SeaQare®  
Swedish Aerogel's latest product, SeaQare, is an innovative technology that can be 

used in boat bottom paint to reduce copper emissions from recreational boats in 

our oceans. SeaQare is based on amorphous, porous silica (Quartzene) which is 

hydrophilic and contains copper. With SeaQare, copper can be used more effi-

ciently than in traditional boat bottom paints, and unnecessary copper emissions 

into the sea can be avoided. 

 

Boat bottom paints are used to protect boat bottoms from barnacle, algae, and 

mussel growth. Copper is the most used active ingredient in antifouling paints and 

is very effective in preventing fouling, but when used excessively it can cause toxic 

releases into our environment.  

 

With SeaQare, a minimal amount of copper is needed in boat bottom paint while 

reducing the growth of barnacles, algae, and mussels. This also reduces the re-

sistance of boats in the water and thus their fuel consumption and exhaust emis-

sions.  
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Sustainability 

First Swedish listed company to receive ISO26000 certification 
The International Organization for Standardization (ISO) is an independent interna-

tional organization dedicated to developing relevant global standards that support 

innovation and address various business challenges. Among these standards, 

ISO26000 is specifically designed to guide companies in adopting socially respon-

sible and sustainable practices (Corporate Social Responsibility or CSR). 

 

In 2022, Svenska Aerogel achieved a significant milestone by becoming the first 

listed Swedish company to obtain ISO26000 certification. This accomplishment 

reflects the company's long-standing commitment to prioritize and engage with 

specific objectives outlined in the United Nations' Sustainable Development Goals 

(SDGs). Svenska Aerogel strives to contribute to the realization of these global 

goals, ultimately working towards a more climate-neutral society. The SDGs en-

compass a comprehensive framework consisting of 17 goals, and Svenska Aero-

gel particularly focuses on the following three sub-goals: 

 

▪ Goal 9 Industry, innovation, and infrastructure: Build sustainable infra-

structure, promote inclusive and sustainable industrialization, and encour-

age innovation. 

 

▪ Goal 12 Sustainable Consumption and Production: Ensure that sustaina-

ble consumption and production patterns are in place within the business. 

 

▪ Goal 13 Climate action: Implement immediate measures to combat cli-

mate change.  
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Management, owners, and share performance 

Highly relevant experience within the management team and BoD 
Svenska Aerogel currently employs 20 people full-time. The head office and pro-

duction in the form of a factory is in Gävle. 

 

Management team 

  

Tor Einar Norbakk, CEO, has been the Company's CEO since 2018. Tor Einar has previous experience 

from several roles within Sandvik Mining and Construction Sverige AB, including as CEO, VP, and 

distribution manager. Currently owns approximately 6,3 million shares and about 1,2 million warrants 

in Svenska Aerogel. 

 

Elin Lovén is the CFO at Svenska Aerogel since 2022. Previously financial manager at Duro Sweden 

and auditor at Sandvik Mining and Construction Sverige AB. She also has experience from Grant 

Thornton AB. Elin owns 8,000 shares in Svenska Aerogel. 

 

Pernilla Ståhle is Svenska Aerogel's Head of R&D since 2021. Pernilla has previously worked as R&D 

Director at BillerudKorsnäs and Tikkurila Sweden. She has also previously been responsible for the 

development of all outdoor paint in the Tikkurila Group and PMO manager at Cederroth International 

(now Orkla). Owns 45,300 shares and 500,000 warrants in the Company. 

 

Joakim Wanner is the Sales director at Svenska Aerogels since 2022 and has previous experience 

in sales at Wacker Kemi AB and Industrial Solutions in the Nordic and Baltic countries. Owns 46 624 

shares and 350 000 warrants in the Company. 

 

Håkan Burtsoff is the Company's Production and Technology manager since 2022. Håkan was pre-

viously R&D Manager at Damasteel and process developer at Sandvik AB's technology department. 

Other experience isfrom Ovako Steel AB. Owns 70 000 shares and 350 000 warrants in Svenska 

Aerogel. 

 

Emelie Hildebrand is the Marketing and communications manager at Svenska Aerogel since 2022. 

She has previous experience from Damasteel AB as head of communication and marketing. Owns 

76 664 shares in and 300 000 warrants in Svenska Aerogel. 

Source: Svenska Aerogel 
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Board of Directors 

 

Per Nordberg Chairman of the Board at Svenska Aerogel since 2019. Per is the former CEO of Fou-

riertransform, CFO of Nasdaq and Atlas Copco, and Executive CFO of Sandvik. Current CEO and 

founder of Executive Management Consulting AB, and previous board experience from, among oth-

ers, AP 1, Sandvik Europe, Powercell, and AstraZeneca. Owns 446 412 shares in Svenska Aerogel. 

 

Mårten Hellberg has been a board member at Svenska Aerogel since 2018. CEO and founder of First 

North-listed OrganoClick AB and holds a master's degree in molecular biotechnology from Uppsala 

University and a bachelor's degree in economics from Stockholm University. Owns 787 500 shares 

in Svenska Aerogel.  

 

Chatarina Schneider is a board member of Svenska Aeorogel since 2020. CEO of KRAHN Nordics 

with over 20 years of experience in various roles in business management, marketing, and sales at 

AkzoNobel. Owns 2 988 357 shares in Svenska Aerogel. 

 

Jim Wennerlid Board member since 2021 with over 15 years of experience in various strategic and 

operational leadership roles within Johnson & Johnson, where he is currently Franchise Controller 

CCS EMA. Owns approximately 12.9 million shares in Svenska Aerogel. 

Source: Svenska Aerogel 

 

Outstanding shares and warrants 
Currently, Svenska Aerogel has a total of approximately 520 million outstanding 

shares. There are three additional outstanding share-related incentive programs, 

collectively comprising 6,300,000 warrants. Each warrant grants the right to sub-

scribe for a new share in the company. The subscription periods for these pro-

grams are as follows: 

 

▪ 1,500,000 warrants with a subscription period from August 1, 2023, to Oc-

tober 31, 2023. 

▪ 1,250,000 warrants with a subscription period in September 2024. 

▪ 3,550,000 warrants with a subscription period in September 2025 
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Ownership structure 
Svenska Aerogel has around 9,000 shareholders, including one major shareholder 

whose holdings amount to approximately 30 percent of the capital and votes ac-

cording to Holdings. 

 

Top ten shareholders 
     

Owner Capital & Votes Verified 

Patrik Björn 30,01% 2023-03-29 

Avanza Pension 3,64% 2023-03-29 

Mikael Hägg 2,93% 2023-03-29 

Nordnet Pensionsförsäkring 1,68% 2023-03-29 

Tor Einar Norbakk 1,61% 2023-05-16 

Jim Wennerlid 1,57% 2023-03-29 

Nordea Liv & Pension 1,43% 2023-03-29 

Åke Wennberg 1,00% 2023-03-29 

Stig Ivar Nilsson 0,94% 2023-03-29 

ALMI 0,91% 2023-03-29 

         

Source: Holdings.se per 2023-06-09 

 

Share development 
The graph below illustrates the stock's performance compared to the OMXSPI in-

dex over the past twelve months. Notably, the share price has exhibited significant 

volatility, particularly since November 2022, which is also reflected in the trading 

volumes. Throughout the last twelve months, the share has reached a peak of SEK 

0.79 and a low of SEK 0.14. On average, the shares have been traded at a price of 

SEK 0.32 per share during this period. Examining the trading volume, we observe 

an average daily volume of approximately 2.2 million shares. Considering the his-

torical trends and the current market climate on the stock exchange, we anticipate 

the share to continue experiencing notable volatility in the foreseeable future. 

  

Share price development AERO, 12-months per 2023-06-09 
 

   

Source: S&P Capital IQ and Carlsquare 

0,0

0,1

0,2

0,3

0,4

0,5

0,6

0,7

0,8

Jun-22 Dec-22

OM:AERO OMXSPI



 

 

Berl in   Frankfurt   Hamburg   Copenhagen   London   Munich   Paris   San Francisco   Stockholm   Warsaw   

2023-06-12 

Svenska Aerogel AB (publ)   |   Initiation of coverage     

16 / 34 
 

 
Market outlook, competitive landscape, and peers 
Quartzene's flexibility expands its range of applications and allows it to tap into a significant 

portion of the aerogel market. This market is predominantly influenced by government direc-

tives aimed at curbing energy consumption. Consequently, decision-makers in various sectors 

and industries relying on aerogel as a crucial input material are impacted by these mandates. 

 

Global emission targets are the main driver  

Large total addressable market 
Quartzene's versatility, cost-effectiveness, and scalability empower the Company 

to expand beyond the aerogel market and venture into larger markets. According 

to market research firm Markets & Markets, the global market potential for Sven-

ska Aerogels' addressable market reached around USD 9 billion in 2021. By 2028, 

this market is projected to grow to approximately USD 14-15 billion, reflecting an 

annual growth rate of 8 percent (CAGR). The demand for Quartzene primarily 

stems from initiatives aimed at decreasing energy consumption, such as enhanced 

insulation. Additionally, the Company's total addressable market is influenced by 

increasingly stringent requirements and regulations imposed by government au-

thorities, as well as the drive to reduce costs. 

 

North American market largest but Europe most relevant 
Geographically, North America is the dominant market and represented around 60-

65 percent of the global market in 2021. Asia and Europe are the next significant 

markets, representing approximately 18 and 16 percent of the total market, respec-

tively. Among these markets, the European region is currently the most crucial for 

Svenska Aerogel, as the Company enjoys favorable conditions and fewer logistical 

challenges in this region. Furthermore, comprehensive trade agreements within the 

EU that favor businesses from EU member states make it advantageous for Sven-

ska Aerogel to focus on sales in Europe. 

 

Market share by region 

 

   
 

Source: Company information 
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Four primary market segments 
As mentioned earlier, the Company has identified four primary market segments 

where it is currently engaged in customer collaborations with a strong emphasis 

on achieving significant commercial breakthroughs: 

 

▪ Building & Construction 

▪ Process industry 

▪ Transport 

▪ Pulp & Paper 

 

Building & Construction 
In Europe, the construction and real estate segment represents approximately 20-

25 percent of the total aerogel market. This segment is primarily driven by increas-

ing demands for energy efficiency, comfort, reduced material consumption, and 

enhanced safety. By incorporating Quartzene as an input material, insulation solu-

tions improve the quality of the final product while reducing the amount of material 

required compared to traditional insulation methods. 

 

Future renovation solutions are expected to consist of multiple complementary 

materials, with thermal insulation paints and plasters playing a significant role. The 

European Union (EU) has set clear targets, aiming to reduce greenhouse gas emis-

sions by at least 55 percent by 2030 and achieve climate neutrality in the region by 

2050. Enhancing the energy efficiency of buildings is a crucial aspect of meeting 

these goals. As an example, the EU has implemented measures such as the re-

quirement for all new buildings to be net-neutral in energy use since 2021. To reach 

the 2030 target, it is estimated that emissions from buildings must be reduced by 

approximately 60 percent. Energy renovation of existing buildings is also im-

portant, particularly in regions where air-conditioning is widely used for tempera-

ture control. 

 

Svenska Aerogel's technology and materials play a significant role in the construc-

tion and real estate industry by enhancing end products with insulating properties. 

These materials are applied to various building components, including floors, ceil-

ings, walls, and steel structures. Quartzene finds applications in thermal and 

acoustic insulating paints, plasters, panels, composites, as well as insulating plas-

ters and concrete. Thermal insulation materials are crucial for maintaining cooler 

indoor temperatures during warm periods and reducing heat consumption during 

colder periods. By utilizing thermal insulation materials, the energy consumption 

of buildings is decreased, thereby reducing the need for temperature adjustment 

systems. 

 

Process industry 
In the process industry, a significant challenge is corrosion under insulation, which 

occurs when condensation forms beneath fiberglass insulation (the classical insu-

lation method) commonly used for pipes and other equipment. Svenska Aerogel 

highlights that thermal insulation paint offers an alternative to traditional insulation 

methods and serves as a protective barrier against corrosion. As a result, thermal 

insulation paint has the potential to gain a significant share in the process insula-

tion market. 
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For thermal insulation paint to effectively replace classical insulation methods, it 

must provide a high level of insulation relative to the applied layer. Quartzene is 

deemed to be well-suited for this purpose. The material combines aerogel proper-

ties, cost-effective manufacturing, and easy application. The demand for thermal 

insulating paint in the process industry is expected to be driven by the need to re-

duce energy losses. Additionally, the paint provides protection against corrosion, 

ensures stable processes, and enhances safety and property protection. 

 

By addressing the requirements for reduced energy losses and offering multi-func-

tional benefits, thermal insulation paint with Quartzene holds great potential in 

meeting the demands of the process industry. 

 

Transport 
The transport sector is currently experiencing rapid growth in the utilization of aer-

ogels. This segment encompasses various applications in trucks, cars, boats, air-

craft, and more, driven primarily by increasing demands for energy efficiency, 

weight reduction, safety, and comfort. Among these applications, the automotive 

industry is the main contributor to growth within the transportation segment. The 

demand for efficient vehicle insulation is rising as global car production maintains 

high levels. 

 

An important trend in the automotive and vehicle manufacturing industry is the 

significant shift towards electric powertrains. The transition from internal combus-

tion engines to electric motors is a key driver for the adoption of fire-resistant, light-

weight, and highly efficient insulation materials. This is because the heating or 

cooling of the cabin affects the battery capacity and subsequently reduces the ve-

hicle's range. Additionally, electric vehicles impose new demands on energy and 

heat management. Quartzene plays a crucial role in providing effective insulation 

without increasing energy consumption or compromising cabin space. It also con-

tributes to improving vehicle soundproofing and enhancing fire protection quality. 

 

Svenska Aerogel recognizes that the pre-implementation development cycles in 

the transportation industry can be time-consuming and extensive. Therefore, col-

laborating with subcontractors who can identify the needs of potential customers 

is crucial to ensure rapid implementation. Typical customers in the transportation 

segment include component manufacturers and producers of functional paints. 

 

Pulp & Paper 
The pulp and paper market segment are mainly propelled by the demand from end 

customers for enhanced high-quality printing and sustainable solutions with low-

density and excellent barrier properties in cartons. Quartzene improves the thermal 

insulation and barrier properties of paper and board products. Key customers in 

this segment include paper producers, decor paper manufacturers, and carton sup-

pliers for digital printing. 

 

Svenska Aerogel is actively identifying market opportunities for Quartzene as a 

bulk insulation additive, catering to large-volume applications. Efforts are under-

way to explore opportunities and establish Quartzene as a valuable solution for 

insulation needs in the pulp and paper industry. The Company holds a positive out-

look on the market potential for Quartzene in this market segment. 
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Sector colleagues and peers 

Listed competitors and peers 
The reference group of listed companies comprises companies that share similar-

ities in terms of their products and business models. Within this reference group, 

most companies have a wider range of products and larger-scale operations. As-

pen Aerogels and Cabot Corporation are the most prominent companies in the ref-

erence group regarding direct similarities with Svenska Aerogel. 

 

Aspen Aerogels Inc. 
Aspen Aerogels designs, develops, and produces aerogel-based insulation prod-

ucts primarily for customers within the energy sector and for customers in the in-

sulation industry in the North American, Asian and European markets. Aspen Aer-

ogels had sales of approximately USD 180 million in 2022, with a gross profit of 

approximately USD 5 million. EBIT amounted to approximately minus USD 79 mil-

lion. 

 

Cabot Corporation 
Cabot Corporation operates in the chemicals and high-performance materials sec-

tor, manufacturing a range of products, including silica-based aerogel with appli-

cations such as thermal insulation and in chemicals such as paint. In 2022, Cabot 

Corporation achieved around USD 4.3 billion in sales, generating a gross profit of 

approximately USD 885 million. The company's EBIT (Earnings Before Interest and 

Taxes) amounted to about USD 559 million, resulting in an EBIT margin of approx-

imately 13 percent. 

 

Axalta Coating Systems Ltd 
Axalta is a global manufacturer and distributor of commercial vehicles, non-com-

mercial vehicles, and industrial paints and paint systems. Axalta had sales of ap-

proximately USD 4.9 billion in 2022 with an EBIT of about USD 565 million, corre-

sponding to an EBIT margin of approximately 11.6 percent. 

 

Huntsman Corporation 
Huntsman Corporation manufactures, markets and sells specialty chemicals 

based primarily on epoxy, acrylic and polyurethane. The products are applicable in 

several sectors such as transportation, construction and real estate, insulation and 

paint. Huntsman recorded sales of approximately USD 8 billion in 2022, with a 

gross profit of approximately USD 1.5 billion and an EBIT of approximately USD 

790 million, corresponding to an EBIT margin of approximately 9.9 percent. 

 

Eastman Chemical Company 
Eastman Chemical Company is a chemical company with expertise in various ar-

eas, including paint additives. Its customer base includes construction, real estate, 

and industrial chemicals sectors. In 2022, the company achieved around USD 10.6 

billion in sales, resulting in a gross profit of approximately USD 2.2 billion. Eastman 

Chemical Company's EBIT margin stood at approximately 12.3 percent, equivalent 

to USD 1.3 billion.  
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The Chemours Company 
Chemours Company is a global manufacturer and distributor of input chemicals, 

operating across multiple segments, including thermal solutions and advanced 

specialty chemicals. In 2022, the company recorded sales of around USD 6.8 bil-

lion. During the same period, Chemours Company generated a gross profit of ap-

proximately USD 1.6 billion, and its EBIT amounted to about USD 800 million. 

 

Valuation, peer group 
 

  HQ 
Mcap 

(MEUR) EV(MEUR) EV/Sales EV/EBITDA  EV/EBIT  
       NTM 2023 NTM 2023 NTM 2023 

Aspen Aerogels, Inc. US 730 751 3.0x 3.6x NA NA NA NA 

Cabot Corporation US 3 523 4 897 1.1x 1.1x 6.3x 6.6x 7.6x 8.0x 

Axalta Coating Systems Ltd. US 5 258 8 300 1.7x 1.7x 9.6x 9.8x 13.2x 13.6x 

Huntsman Corporation US 4 939 6 398 1.0x NA 8.8x 9.8x 13.8x 16.4x 

Eastman Chemical Company US 9 140 13 710 1.4x NA 7.9x 8.1x 10.6x 11.3x 

The Chemours Company US 4 324 6 764 1.1x NA 5.6x 5.8x 7.4x 7.7x 

Median   4 939 6 398 1.4x 1.7x 8.4x 9.0x 11.9x 12.4x 

Average   4 718 6 811 1.6x 2.2x 8.1x 8.6x 11.3x 12.3x 

AERO (curr.) SE 9 8 16.6x 10.0x NM NM NM NM 

AERO (CSQ) SE 27 18 34.4x 0.0x NM NM NM NM 

            

Source: S&P Capital IQ and Carlsquare estimates 

 
 

         

Revenue Growth CAGR, 2019-2022 CAGR, 2022-2025P 2020 2021 2022 2023P 2024P 2025P 

Aspen Aerogels, Inc. 10.8% 50.4% NA 30.5% 57.8% 23.5% 74.8% 57.5% 

Cabot Corporation 11.8% NA NA 48.3% 26.5% 5.7% 6.0% NA 

Axalta Coating Systems Ltd. 4.6% 4.2% NA 27.1% 17.7% 5.6% 3.8% 3.2% 

Huntsman Corporation 7.4% -1.3% NA 51.1% 1.0% Neg. 7.3% 5.0% 

Eastman Chemical Company 6.2% 1.4% NA 33.0% 7.5% Neg. 4.0% 4.6% 

The Chemours Company 8.9% 2.8% NA 37.3% 13.9% Neg. 7.5% 5.4% 

Median 7.4% 2.8% NA 33.0% 17.7% 5.7% 6.0% 4.8% 

Avg 8.2% 13.7% NA 38.0% 22.1% 11.6% 19.2% 17.6% 

AERO (CSQ)* 1171.7% 74.3% 52.1% 145.5% 0.0% 61.6% 91.5% 71.1% 

Gross margins x ̅. 2019-2022 x ̅. 2022-2025P 2020 2021 2022 2023P 2024P 2025P 

Aspen Aerogels, Inc. 8.5% 15.7% 14.6% 8.2% 2.8% 13.3% 15.0% 18.9% 

Cabot Corporation NA NA NA NA NA NA NA NA 

Axalta Coating Systems Ltd. 31.9% 34.7% 34.2% 32.4% 29.0% 33.5% 34.3% 36.4% 

Huntsman Corporation 19.5% 21.6% 18.3% 21.0% 19.3% 23.5% 20.0% 21.4% 

Eastman Chemical Company 22.5% 24.4% 23.3% 23.9% 20.2% 25.2% 23.6% 24.5% 

The Chemours Company 22.3% 23.8% 21.5% 21.8% 23.8% 25.1% 22.5% 23.7% 

Median 21.0% 23.0% 20.8% 22.4% 19.7% 24.4% 21.8% 23.0% 

Avg 20.6% 24.1% 22.6% 21.3% 17.8% 23.9% 23.2% 25.3% 

AERO (CSQ)* -211.1% -92.4% 85.8% -800.1% 0.0% -78.0% -6.1% 10.0% 

EBIT-Margins x ̅. 2019-2022 x ̅. 2022-2025P 2020 2021 2022 2023P 2024P 2025P 

Aspen Aerogels, Inc. NA 8.7% Neg. Neg. Neg. Neg. Neg. 8.7% 

Cabot Corporation 12.6% 14.4% 11.1% 13.4% 13.2% 14.3% 14.5% NA 

Axalta Coating Systems Ltd. 13.4% 13.4% 14.4% 14.1% 11.6% 12.7% 13.5% 13.9% 

Huntsman Corporation 9.8% 8.1% 6.0% 12.4% 10.9% 6.1% 8.6% 9.7% 

Eastman Chemical Company 0.0% 13.8% 0.0% 0.0% 0.0% 12.8% 13.8% 14.7% 

The Chemours Company 14.2% 16.3% 11.2% 15.7% 15.7% 14.4% 16.5% 17.9% 

Median 11.2% 13.6% 8.6% 12.9% 11.2% 12.8% 13.6% 13.9% 

Avg 8.9% 12.4% 7.9% 10.0% 8.9% 11.5% 12.6% 12.8% 

AERO (CSQ)* -1287.4% -246.4% -749.1% -2233.3% 0.0% -387.2% -213.2% -138.9% 

             

*Based on Carlsquare estimates. Source: S&P Capital IQ and Carlsquare estimates 
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Unlisted competitors and peers 
Among the unlisted reference companies, there are more companies that directly 

resemble Svenska Aerogel when compared to the listed peer group. This indicates 

that the competitive landscape is relatively broad on a global scale. 

 

Alison Aerogel 
Guangdong Alison High-tech, also known as Alison Aerogel, is China's primary 

mass producer of aerogel-based insulation materials. The company specializes in 

nano-based aerogel solutions, including blankets, panels, and additives. The wide 

range of products from Guangdong Alison High-tech finds applications primarily in 

industries such as thermal energy insulation, chemicals, chemical equipment, 

buildings, and structures. 

 

Jios Aerogels 
Jios Aerogels is a global company focused on the development and production of 

insulation materials for technical equipment, high performance foams and insula-

tion blankets based on aerogel technology. Aerogel-based insulation technology 

and is mainly applicable in safe thermal insulation of e.g., chimneys. 

 

Aerogel Technologies LLC 
Aerogel Technologies, headquartered in Boston, USA, is a leading producer and 

distributor of mechanical and monolithic aerogel materials. The company special-

izes in providing tailored solutions to meet the unique requirements of its custom-

ers. They market their products under the brand name Airloy, which encompasses 

various series designed for different application areas. 

 

Active Aerogels 
Active Aerogels specializes in developing, producing, and selling nanostructured 

materials that excel in thermal insulation and pollution absorption. The company's 

versatile product line finds applications in various sectors, including aerospace, 

aviation, oil & gas, real estate, and wastewater treatment. Active Aerogels is known 

for providing tailored solutions focusing on high flexibility and composition, utiliz-

ing hydrophobic solutions to meet specific customer requirements. 
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Financial History and Carlsquare estimates 
We expect a strong CAGR 2022 - 2025 of 74.3%. For the entire forecast period 2022 - 2032, we 
expect a CAGR of 54.3 percent. In our base scenario, the gross margin rises to 60 percent 
while the EBIT margin increases to around 23.3 percent. 
 

Financial history and estimates 

Increasing revenues from 2023 and onwards 
Historically, Svenska Aerogel has not had any turnover before 2019, but during Q1 

2023, sales of Quartzene have increased and we see a continued steady increase 

in tons of material sold annually.  

 

The factory in Gävle is currently dimensioned for a production of about 225 tons 

of Quartzene per year, with three additional modules that can increase production 

to 1000 tons. We have forecasted sales of approximately 1000 tons of Quartzene 

in 2032, which corresponds to revenues of around SEK 485 million, including sales 

of services and other products. This corresponds to a CAGR 2022 - 2032 of ap-

proximately 54 percent. Throughout the forecast period, we assume an average 

sales price per kilogram of Quartzene of SEK 450. 

 

Net sales (SEKm) and growth (%), 2021-2032E 

 

 
Source: Carlsquare estimates 
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Positive gross margins in 2025 
Historically, the Company has shown negative gross margins on an annual basis, 

due to low sales and underutilized factory capacity. Since the Company has so far 

delivered a maximum of 6 tons of Quartzene per quarter, fixed costs have been 

under-absorbed. This has resulted in the high cost of goods sold (COGS). Accord-

ing to the Company, the real gross margin at full production is just over 60 percent 

given the production structure. We model negative gross margins through 2024 

before the gross margin turns positive during the full year 2025. This is due to more 

improved and automated production as the Company increases its knowledge of 

customers' specific needs and wishes regarding Quartzene, as well as higher utili-

zation of the factory's capacity. 

 

We estimate a rising gross margin in 2026 and 2027, after which we model a stable 

gross margin of around 60 percent in the years 2028 - 2032. 

 

Gross profit (SEKm) and margins (%), 2021-2032E 

 

 
Source: Carlsquare estimates 

 

Positive EBIT in 2028 
Excluding raw materials and supplies as well as depreciation and impairment, 

Svenska Aerogel had a cost base of approximately SEK 27.2 million for the full year 

2022. The corresponding figures for 2019 - 2021 were SEK 31.1, 32.7, and 25.6 

million. It is mainly the administrative costs that have decreased during 2019 - 

2022. However, development costs have increased, which is natural given the re-

sources spent on the development of Quartzene. For the full year 2023, we expect 

the cost base, excluding raw materials and supplies as well as depreciation and 

amortization, to amount to SEK 31.7 million, of which slightly higher personnel 

costs account for most of the increase. However, the cost base is expected to re-

main relatively stable for the remainder of the forecast period because administra-

tive and personnel costs are not increasing in line with the production of 

Quartzene. We also expect declining development costs through the forecast pe-

riod, leading to positive earnings from 2028 onwards, and rising EBIT margins. In 

2032, we model an EBIT margin of approximately 23.3 percent, compared to the 

reference group's average EBIT margin of approximately 13.3 percent. 
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We expect gross margins to be pos-
itive from 2025 and onwards.  

Given the reference group's average 
EBIT margin of 13.3%, our forecast 
of an EBIT margin of 23.3% is a rel-
atively aggressive assumption. 



 

 

Berl in   Frankfurt   Hamburg   Copenhagen   London   Munich   Paris   San Francisco   Stockholm   Warsaw   

2023-06-12 

Svenska Aerogel AB (publ)   |   Initiation of coverage     

24 / 34 
 

 

 
EBIT (SEKm) and EBIT-margin (%), 2021-2032E 

 

  
 

 

End of period. Source: Carlsquare estimates 

 

Raw materials and supplies are the Company's largest cost item today and are ex-

pected to remain so during the forecast period. Personnel costs are expected to 

be the second largest cost item, followed by other external costs. 

  

Net profit (SEKm) and margin (%)  EPS (SEK) and outstanding shares (millions.) 
 

 
 

  

 

Source: Carlsquare estimates  Source: Carlsquare estimates 
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Cash Flow and dividends 
Our estimates assume a positive cash flow in 2028 as a result of the expected 

increase in sales. At the same time, we expect that during the forecast period, the 

Company will need to carry out additional new issues, or alternatively loan financ-

ing, totaling SEK 80 - 100 million to finance the business and to invest in increased 

production capacity. At this stage, we do not expect any dividends paid to share-

holders. 

 

Cashflow (SEKm) 2021-2032E 
   

 

Source: Carlsquare estimates 
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Quarterly estimates 
 
Net sales (SEKm) and growth (%)  Gross profit (SEKm) and gross margin (%) 
 

 
 

 

 
 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 
 

EBITDA (SEKm) and EBITDA-margin (%)  EBIT (SEKm) and EBIT-margin (%) 
 

 
 

  

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 

 
Net profit (SEKm) and net margin (%)  Cashflow (SEKm) 
 

 
 

  

 

Source: Carlsquare estimates  Source: Carlsquare estimates 
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Valuation 
By combining a DCF valuation with a multiple valuation, we calculate a motivated value per share 

of SEK 0.43 for the coming 6-12 months. Our valuation corresponds to an EV/Sales multiple in 

2023 of 19.2x and in 2024 of 10.0x. The peer group trades at EV/Sales in 2023 of 2.2x. 

 

Fair value within a range 
Upside given further accelerating revenue growth 
By combining a DCF valuation with a multiple valuation, a fair value per share of 

SEK 0.43 is calculated for the next 6-12 months in a base case scenario. In the 

valuation, the multiple value and the DCF value are weighted with 40 and 60 percent 

respectively. This results in a potential upside of 43 percent. The valuation is based 

on the company succeeding in continuing and increasing the sales growth ob-

tained in Q1 2023.  

 

Fair value (SEK/Share), base scenario   Fair Value within a range (SEK/Share) 
    

        

Currency, SEK   1.0 

Mult. val. (EV/Sales, Avg. 2024) SEK 0.18 
DCF valuation SEK 0.59 

Fair value per share SEK 0.43 
Potential up-/downside  43% 
Shares outstanding, fully financed, and diluted M 694 

Equity value SEKm 296.5 
Cash (last rep. Q) SEKm 22.8 
Debt (last rep. Q) SEKm -11.6 
PV cash from equity financing SEKm 70.1 

EV SEKm 215.3 
 

  

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 

Fair value per share (SEK), three scenarios  Visualization EV, base (SEKm) 

 

 

    

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 
Implied multiples, base case 
 

 NTM 2023E 2024E 2025E 2026E 2027E 

EV/Sales 34.3 19.2x 10.0x 5.9x 3.4x 2.0x 
EV/EBITDA NM NM NM NM NM NM 
EV/EBIT NM NM NM NM NM NM 
P/E NM NM NM NM NM NM 

             

Source: Carlsquare estimates 
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DCF-valuation 
DCF-valuation, base  
 

DCF-valuation      2           

PV(UFCF) SEKm -0.8  Disc. rate         

PV(TV) SEKm 331.8  Risk free rate 2,4%   
Tax adjust. interest on 
debt 

10,1% 

Enterprise value SEKm 330.9  Market risk premium 6,7%   Leverage 42,0% 

Net cash (+), last Q SEKm 11.1  Size premium 4,2%   WACC 13,2% 

Value, associated comps. SEKm 0.0  Beta 1,2x   Comp. spec. premium 0,0% 

Value, minority interest SEKm 0.1  Req. return on equity 15,5%   Discount rate 13,2% 

Shareholder value SEKm 342  Assumptions         

PV (equity financing proceeds) SEKm 70  CAGR, 2022-2032 54,3%       

Shareholder value, after financing SEKm 412  EBITDA-margin, 2032 23,3%       

Current shares outstanding M 526  EBIT-margin, 2032 23,3%       

New shares M 169  Tax rate 20,6%       

Shares outstanding after financing and dilution M 694  Implied multiples         

Value per share (before financing and dilution) SEK 0.7  EV/Sales, NTM 57,5x   EV/EBITDA, NTM NM 

Value per share (after financing and dilution) SEK 0.6  EV/Sales, 2023E 32,2x   EV/EBITDA, 2023E NM 

Currency SEK/SEK 1.0  P/S, NTM 57,5x   EV/EBIT, NTM NM 

Value per share (before financing and dilution) SEK 0.7  P/S, 2023E 32,2x   EV/EBIT, 2023E NM 

Value per share (after financing and dilution) SEK 0.59  EV/Gross prof., NTM -115,1x   P/E, NTM NM 

Potential up-/downside   99%  EV/Gross prof., 2023E -41,3x   P/E, 2023E NM 

           

Source: Carlsquare estimates 

 

Multiple valuation 
 

Multiple valuation avg. EV/Sales 2024, base case 
 

 HQ Mcap (SEKm) CAGR, 2022-2025E 
Avg. EBIT-marg. 

2022-2025E EV/Sales, 2024E 

Aspen Aerogels, Inc. US 730 50% 9% 3,5x 

Cabot Corporation US 3 523 NA 14% 1,1x 

Axalta Coating Systems Ltd. US 5 258 4% 13% 1,7x 

Huntsman Corporation US 4 939 -1% 8% NA 

Eastman Chemical Company US 9 140 1% 14% NA 

The Chemours Company US 4 324 3% 16% NA 

Median   4 939 3% 13% 1,7x 

Average   4 718 14% 12% 2,1x 

            

Discount         0,0% 

Applied multiple         2,1x 

Adjusted sales, NTM* SEKm       19,7 

Adjusted sales, 2024E* SEKm         

Enterprise value SEKm       42 

Net cash (+), last Q SEKm       11,1 

Value, associated comps. SEKm       0,0 

Value, minority interest SEKm       0,1 

PV (Cash from equity financing) SEKm       70,1 

Shareholder value, after financing SEKm       123 

Current shares outstanding M       526 

New shares M       168,6 

Shares outstanding after financing and dilution M       694 

Value per share (before financing and dilution) SEK       0,1 

Value per share (after financing and dilution) SEK       0,2 

Exchange rate SEK/SEK       1,0 

Value per share (before financing and dilution) SEK       0,1 

Value per share (after financing and dilution) SEK       0,18 
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Valuation range 
In the Bull and Bear scenarios, we have used our DCF model (perpetual capitaliza-

tion) but developed alternative curves for growth and profitability. 

 

Our valuation in the base case scenario corresponds to an EV/Sales multiple of 

19.2x in 2023, which compares to the reference group of aerogels and chemicals 

companies trading at an EV/Sales multiple of 2.2x in 2023.  

 

In a more optimistic Bull scenario, we model a risk adjusted CAGR, 2023-2032, of 

60.5 percent (base 54.3 percent) and an EBIT margin in 2032 of 26.8 percent (base 

23.3 percent). In the Bull scenario, a value per share with our DCF model is calcu-

lated at SEK 1.22.  

 

In a more defensive Bear scenario, we model a CAGR, 2023-2032, of 44.4 percent 

and an EBIT margin in 2032 of 19.8 percent. In the Bear scenario, our DCF model 

calculates a value per share of SEK 0.33. 

 

The assumed evolution of Net sales and EBITDA margin in the three scenarios is 

shown below. 

 

Net sales (SEKm), three scenarios  
 

 
 

 

Source: Company information and Carlsquare estimates  

 
EBIT-margin, three scenarios 
 

 
 

Source: Company information and Carlsquare estimates 
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Key figures and accounts 
 
Key figures (SEK) 
 

 2021 2022 2023E 2024E 2025E 2026E 2027E 

SEK/SEK 1,0 1,0 1,0 1,0 1,0 1,0 1,0 

Share price 0,4 0,6 0,3 0,3 0,3 0,3 0,3 

Market cap 58 156 123 123 123 123 123 

EV 64 147 112 112 112 112 112 

P/S 32,3x 24,5x 12,0x 6,3x 3,7x 2,1x 1,3x 

P/E NM NM NM NM NM NM NM 

P/CF operations NM NM NM NM NM NM NM 

EV/Sales 35,5x 23,1x 10,9x 5,7x 3,3x 1,9x 1,1x 

EV/Gross profit NM NM NM NM 33,2x 7,7x 2,5x 

EV/EBITDA NM NM NM NM NM NM NM 

EV/EBIT NM NM NM NM NM NM NM 

CSQ fair value per share 0,4 0,4 0,4 0,4 0,4 0,4 0,4 

CSQ market cap 58 305 305 305 305 305 305 

CSQ EV 64 296 309 292 311 313 277 

P/S, CSQ implied 32,3x 48,0x 29,7x 15,5x 9,1x 5,2x 3,1x 

P/E, CSQ implied NM NM NM NM NM NM NM 

P/CF operations, CSQ implied NM -8,3x -5,6x -8,9x -8,5x -7,7x -11,6x 

EV/Sales, CSQ implied 35,5x 46,6x 30,1x 14,9x 9,2x 5,4x 2,8x 

EV/Gross profit, CSQ implied NM -37,0x -258,3x 86,8x 21,3x 7,0x 2,9x 

EV/EBITDA, CSQ implied NM NM NM NM NM NM NM 

EV/EBIT, CSQ implied NM NM NM NM NM NM NM 

Shares outstanding (End of Period)) 148,0 397,8 534,7 534,7 611,6 661,6 703,2 

Shares outstanding, fully dil. (Avg) 113,5 272,9 466,2 534,7 573,1 636,6 682,4 

EPS (SEK) -0,99 -0,71 -0,08 -0,08 -0,08 -0,07 -0,04 

DPS (SEK) 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

BV per share (SEK) 424,9 109,7 56,2 -22,2 -51,6 -83,2 -87,0 

tBV per share (SEK) 366,1 151,9 81,2 64,0 53,4 42,4 1,7 

EV per share (SEK) 0,6 0,5 0,2 0,2 0,2 0,2 0,2 

Equity per share 554,0 159,9 64,5 -22,2 -55,1 -86,5 -89,6 

Dividend yield 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 

FCF yield -38,7% -26,2% -44,0% -28,0% -29,1% -32,2% 2,9% 

FCF yield (unleveraged) -54,9% -25,5% -42,1% -25,7% -25,9% -29,2% 9,8% 

      
 

Source: Company information and Carlsquare estimates 
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Income Statement (SEK 1,000), Quarterly 
 

  Q2, 22 Q3, 22 Q4, 22 Q1, 23 Q2, 23E Q3, 23E Q4, 23E Q1, 24E 

Net sales 336,0 2 640,0 2 928,0 1 456,0 2 800,0 2 946,3 3 065,0 4 257,6 

Total revenue 336,0 2 640,0 2 928,0 1 456,0 2 800,0 2 946,3 3 065,0 4 257,6 

Gross profit -4 440,0 -1 185,0 -2 053,0 -3 601,0 -1 400,0 -1 473,1 -1 532,5 -425,8 

EBITDA -11 295,0 -7 291,0 -9 858,0 -10 580,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Adj. EBITDA -11 295,0 -7 291,0 -9 858,0 -10 580,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

EBIT -11 295,0 -7 291,0 -9 858,0 -10 580,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Adj. EBIT -11 295,0 -7 291,0 -9 858,0 -10 580,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

EBT -11 629,0 -7 616,0 -10 187,0 -11 017,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Adj. EBT -11 629,0 -7 616,0 -10 187,0 -11 017,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Net profit/loss -11 629,0 -7 616,0 -10 187,0 -11 017,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Adj. Net profit/loss -11 629,0 -7 616,0 -10 187,0 -11 017,0 -9 067,3 -9 550,0 -10 555,9 -9 682,2 

Basic EPS adj. (SEK) -0,22 -0,22 -0,08 -0,03 -0,02 -0,02 -0,02 -0,02 

Growth Q2, 22 Q3, 22 Q4, 22 Q1, 23 Q2, 23E Q3, 23E Q4, 23E Q1, 24E 

Net sales -42% 650% 541% 223% 733% 12% 5% 110% 

Total revenue -42% 650% 541% 223% 733% 12% 5% 192% 

Gross profit -15% 59% 55% 21% 68% -24% 25% 88% 

EBITDA -5% 11% 11% -1% 20% -31% -7% 8% 

EBIT -5% 11% 11% -1% 20% -31% -7% 8% 

EBT -4% 11% 11% -2% 22% -25% -4% 12% 

Net profit/loss -4% 11% 11% -2% 22% -25% -4% 12% 

Margins Q2, 22 Q3, 22 Q4, 22 Q1, 23 Q2, 23E Q3, 23E Q4, 23E Q1, 24E 

Gross margin -1321% -45% -70% -247% -50% -50% -50% -10% 

EBITDA margin -3362% -276% -337% -727% -324% -324% -344% -227% 

Adj. EBITDA margin -3362% -276% -337% -727% -324% -324% -344% -227% 

EBIT margin -3362% -276% -337% -727% -324% -324% -344% -227% 

Adj. EBIT margin -3362% -276% -337% -727% -324% -324% -344% -227% 

EBT margin -3461% -288% -348% -757% -324% -324% -344% -227% 

Adj. EBT margin -3461% -288% -348% -757% -324% -324% -344% -227% 

Profit margin -3461% -288% -348% -757% -324% -324% -344% -227% 

Adj. profit margin -3461% -288% -348% -757% -324% -324% -344% -227% 

     

Source: Company information and Carlsquare estimates 
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Income statement (SEK 1,000), yearly 
 

  2021 2022 2023E 2024E 2025E 2026E 2027E 

Net sales 1,79 6,36 10,27 19,66 33,63 58,40 98,15 

Total operating income 1,79 6,36 10,27 19,66 33,63 58,40 98,15 

COGS -16,13 -18,62 -18,27 -20,86 -30,27 -43,80 -53,73 

Gross profit -14,34 -12,27 -8,01 -1,20 3,36 14,60 44,43 

Other operating expenses, less COGS and D&A -25,68 -27,21 -31,75 -40,72 -50,07 -60,60 -73,03 

EBITDA -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Adj. EBITDA -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Dep. and amort.  0,00 0,00 0,00 0,00 0,00 0,00 0,00 

EBIT -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Adj. EBIT -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Net finances 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

EBT -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Adj. EBT -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Tax 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Net profit/loss -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Adj. net profit/loss -40,02 -39,47 -39,75 -41,92 -46,71 -46,00 -28,60 

Basic EPS adj. -0,99 -0,71 -0,08 -0,08 -0,08 -0,07 -0,04 

Fully diluted EPS adj.               

Shares, EoP 148,0 397,8 534,7 534,7 611,6 661,6 703,2 

Shares, avg. 113,5 272,9 466,2 534,7 573,1 636,6 682,4 

Growth 2021 2022 2023E 2024E 2025E 2026E 2027E 

Net sales 145% 255% 62% 91% 71% 74% 68% 

Tot. revenue -54% 255% 62% 91% 71% 74% 68% 

Gross profit -527% -14% -35% -85% -381% 334% 204% 

EBITDA -36% 1% -1% -5% -11% 2% 38% 

Adj. EBITDA -36% 1% -1% -5% -11% 2% 38% 

EBIT -15% 1% -1% -5% -11% 2% 38% 

Adj. EBIT -15% 1% -1% -5% -11% 2% 38% 

EBT -15% 1% -1% -5% -11% 2% 38% 

Adj. EBT -15% 1% -1% -5% -11% 2% 38% 

Net profit/loss -15% 1% -1% -5% -11% 2% 38% 

Adj. net profit -15% 1% -1% -5% -11% 2% 38% 

Basic EPS adj. 11% -28% -88% -7% 2% -12% -42% 

Margins 2021 2022 2023E 2024E 2025E 2026E 2027E 

Gross profit -800% -193% -78% -6% 10% 25% 45% 

EBITDA margin -2233% -621% -387% -213% -139% -79% -29% 

Adj. EBITDA margin -2233% -621% -387% -213% -139% -79% -29% 

EBIT margin -2233% -621% -387% -213% -139% -79% -29% 

Adj. EBIT margin -2233% -621% -387% -213% -139% -79% -29% 

EBT margin -2233% -621% -387% -213% -139% -79% -29% 

Adj. EBT margin -2233% -621% -387% -213% -139% -79% -29% 

Profit margin -2233% -621% -387% -213% -139% -79% -29% 

Adj. profit margin -2233% -621% -387% -213% -139% -79% -29% 

   
 

EoP = End of Period. Source: Company information and Carlsquare estimates 
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Balance sheet (SEK 1,000) 
 

  2021 2022 2023E 2024E 2025E 2026E 2027E 

Tot. intangible assets 19 690 11 257 8 794 6 675 4 555 2 435 852 

Tot. tangible assets 41 569 41 452 37 841 34 214 30 587 26 960 1 146 

Tot. other fixed assets 187 187 187 187 187 187 187 

Total fixed assets 61 446 52 896 46 822 41 075 35 329 29 582 2 185 

Inventories 1 304 1 981 1 533 2 478 4 079 6 723 10 985 

Accounts Receivables 407 242 199 343 589 1 016 1 700 

Other current assets 3 705 5 236 3 525 5 799 9 518 16 417 27 463 

Cash 34 173 14 052 -262 21 618 2 905 817 36 919 

Total current assets 39 589 21 511 4 994 30 237 17 091 24 974 77 068 

Total assets 101 035 74 407 51 817 71 313 52 420 54 556 79 253 

Total equity 62 897 43 636 28 268 -13 649 -33 359 -56 860 -62 962 

Debt to creditors 4 896 4 811 1 211 57 511 47 511 62 511 72 511 

Other long-term liabilities 13 345 8 073 6 815 6 815 6 815 6 815 6 815 

Tot. long-term liabilities 18 241 12 884 8 026 64 326 54 326 69 326 79 326 

Short-term debt to creditors 5 179 5 346 5 347 5 347 5 347 5 347 5 347 

Accounts payable 6 523 1 624 1 594 2 636 4 351 7 036 11 770 

Other short-term liabilities 5 813 8 654 6 437 8 962 15 410 18 762 27 463 

Accrued expenses and prepaid income 2 382 2 263 2 146 3 690 6 345 10 945 18 309 

Tot. short-term debt 19 897 17 887 15 523 20 635 31 453 42 090 62 889 

Total debt 38 138 30 771 23 549 84 961 85 779 111 416 142 215 

Tot. equity and debt 101 035 74 407 51 817 71 313 52 420 54 556 79 253 

Liquidity 2 021 2 022 2023E 2024E 2025E 2026E 2027E 

Current ratio 2,0x 1,2x 0,3x 1,5x 0,5x 0,6x 1,2x 

Cash ratio 1,7x 0,8x 0,0x 1,0x 0,1x 0,0x 0,6x 

Leverage 2 021 2 022 2023E 2024E 2025E 2026E 2027E 

Net debt(+)/Net cash(-) -29 -9 6 -16 2 5 -32 

Net debt/EBITDA NM NM NM NM NM NM NM 

Net debt/Equity NM NM 0 NM NM NM NM 

Equity/Total Assets 1 1 1 NM NM NM NM 

Efficiency 2 021 2 022 2023E 2024E 2025E 2026E 2027E 

ROA -33% -36% -49% -55% -63% -73% -36% 

ROE -55% -59% -86% -366% 171% 84% 39% 

ROIC -45% -48% -49% -56% -65% -75% -71% 

            
 

Source: Company information and Carlsquare estimates 

 
Cashflow statement (SEK 1,000) 
 

  2021 2022 2023E 2024E 2025E 2026E 2027E 

CF, operations b4 delta WC -22 -32 -34 -36 -41 -40 -31 

Delta operating capital 5 -4 -20 2 5 1 5 

CF operations -17 -37 -54 -34 -36 -40 -26 

CF investing -6 -4 0 0 0 0 30 

Free cash flow -22 -41 -54 -34 -36 -40 4 

CF financing 10 21 42 51 17 38 33 

Cash flow -12 -20 -12 17 -19 -2 36 

Cash, BoP 17 34 14 2 18 0 -2 

Cash, EoP 5 14 2 18 0 -2 34 

Key ratios 2021 2022 2023E 2024E 2025E 2026E 2027E 

CF operations/Total operating income -927% -576% -527% -175% -106% -68% -27% 

CF operations/EBITDA 42% 93% 136% 82% 76% 86% 92% 

              
 

Source: Company information and Carlsquare estimates 
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Disclaimer 
Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research, publishing infor-
mation on companies and including analyses. The information has been compiled from sources that Carlsquare deems reliable. However, 
Carlsquare cannot guarantee the accuracy of the information. Nothing written in the analysis should be considered a recommendation or 
solicitation to invest in any financial instrument, option, or the like. Opinions and conclusions expressed in the analysis are intended solely for 
the recipient. 
 
The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare. Carlsquare shall not 
be liable for either direct or indirect damages caused by decisions made on the basis of information contained in this analysis. Investments in 
financial instruments offer the potential for appreciation and gains. All such investments are also subject to risks. The risks vary between 
different types of financial instruments and combinations thereof. Past performance should not be taken as an indication of future returns. 
 
The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and interpreted in 
the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analysis is not di-rected at natural or 
legal persons where the distribution of the analysis to such persons would involve or entail a risk of violation of Swedish or foreign laws or 
regulations. 
 
The analysis is a so-called Assignment Analysis for which the analysed company has signed an agreement with Carlsquare for analysis cover-
age. The analyses are published on an ongoing basis during the contract period and for the usually fixed fee. Carlsquare may or may not have 
a financial interest with respect to the subject matter of this analysis. Carlsquare values the assurance of objectivity and independence and 
has established procedures for managing conflicts of interest for this purpose.  
 
The analysts Christopher Solbakke and Bertil Nilsson do not own and may not own shares in the analysed company. 


