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Looking for new partnerships 
Carlsquare Equity Research resumes coverage of Arctic Minerals. The com-

pany is focusing on finding a new co-operation partner for the Peräpohja cop-

per project in Finland after Rio Tinto's exit. The experienced management 

team behind the company also continues to identify new exploration targets. 
 

Continued focus on Peräpohja  
In late 2022, Arctic Minerals regained all rights to the Peräpohja copper project from Rio 

Tinto in a royalty deal. Although Rio Tinto's exit was disappointing for us, it is Arctic 

Minerals' hope and priority to find a new partner. The exploration work has generated a 

lot of data. Among other things, there are applications for ore exploration licences for a 

large area of 950 km2. The management of Arctic Minerals has identified a number of 

core drilling targets for more focused exploration. 

 

Important decisions in permit processes are pending 
For Bidjovagge in Norway, the company's most advanced project, the search for a part-

ner or new owner is also ongoing. At the end of the year, some extraction permits will 

also be renewed. The goal is to sell the entire deposit to finance other projects. A hist-

orically relatively high gold price, especially in EUR and SEK, is an advantage. At the 

same time, the political conditions for the project are still highly uncertain. This is 

because the municipality needs to re-examine previous decisions to enable develop-

ment into a mine. The municipal election in the autumn of 2023 means changes in the 

political control conditions, which may enable a reassessment.   

 

In anticipation of a sale of Bidjovagge, or another source of funding, Arctic Minerals has 

identified new early projects in Finland, Tavast (copper) and Kivijärvi (molybdenum de-

posit). This underlines the company's deep knowledge of Finnish geology and op-

portunities to generate "new shots on target" from potential mineralisation in a compa-

ratively under-explored country. A decision from the Administrative Court on the ap-

pealed exploration licence in Kiiminki is expected in 2023. A positive decision would 

strengthen the project portfolio. 

 

Reasonably valued share until new partner in place 
At this stage it is difficult to assess the likelihood of a sale of Bidjovagge or the 

prospects of a new partnership in Peräpohja. We see these events as the main potential 

triggers for a clear appreciation in the short term. More exploration work may be requi-

red. Due to increased uncertainty, we currently make a relatively cautious assessment 

of the value of these projects in our base case and arrive at a justified value of around 

SEK 0.42 per share. Further financing will be needed no later than 2024. We believe that 

the company has a relatively strong list of owners, which is important since Arctic Mi-

nerals has financed itself in recent years through private placements.    

 

In a positive scenario where Bidjovagge is sold for SEK 100 million or more, we believe 

that Arctic Minerals' shares have the potential to at least double from the current price 

level. 

 
 

Key Financials (SEKm) 
 

 
2019 2020 2021 2022 2023P 2024P 

Net Sales 0 0 0 0 0 0 

Adj. EBITDA -9 -17 -16 -19 -12 -15 

Adj. EBIT -9 -25 -16 -19 -12 -15 

EPS (SEK) -0.07 -0.23 -0.11 -0.13 -0.07 -0.05 

Dividend 0.0 0.0 0.0 0.0 0.0 0.0 

      

Source: Company information and Carlsquare forecast 
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Investment case
Arctic Minerals is a mineral exploration company focused on Finland. The Company also has 
mineral rights in Bidjovagge in Norway, an old gold-copper mine. In addition, the company has 
an experienced management team with solid track records.  
 

Looking for new partnerships 
In 2022, the cooperation with Rio Tinto was terminated, which at least in the short 

term slowed down the development of the Peräpohja copper project in Finland. 

Arctic Minerals is looking for a new partner for Peräpohja but has also identified 

new projects in areas such as copper. 

 

▪ Management has a demonstrated ability to identify and develop exploration 

targets and mining projects. An investment in Arctic Minerals is based on trust 

in the company's management and their knowledge of the industry and con-

tacts in the industry. CEO Risto Pietilä has more than 30 years of experience in 

mineral exploration from, among others, Outokumpu Mining Oy. He has held 

senior positions at the Geological Survey of Finland (GTK). Chairman Peter Wal-

ker and board member Krister Söderholm have extensive industry knowledge 

and international experience in offshore development. They co-founded Scan-

dinavian Minerals Ltd which developed the Kevitsa mine (now owned and 

operated by Boliden) before the company was acquired by First Quantum Mine-

rals in 2008 for CAD 281 million. 

▪ Will Arctic Minerals seal the deal(s)?  The prospects for the flagship Peräpohja 

project in Finland have become more murky. This is after Rio Tinto returned the 

rights before core drilling in identified mineralisation started. Rio Tinto's action 

came as a surprise to us as the partner applied for additional exploration li-

cences for a larger area in Peräpohja in 2022. Arctic Minerals still seems to 

believe in the project and is prioritising the search for a new partner. For the 

Bidjovagge gold project in Norway, the goal is to primarily sell this asset to fi-

nance the company's other project portfolio. A weak Swedish krona and a high 

gold price may play into Arctic Minerals' hands, while a political solution still 

seems quite distant. The company has in recent years in press releases pointed 

out that the potential to significantly increase the mineral resource in Bidjo-

vagge is greater than previously assumed. 

▪ Progress for early stage Finnish projects. In return, Arctic Minerals is moving 

forward with early stage projects in Finland - Nutukka, Tavast and Kivijärvi. In 

addition, the permit situation for Kiiminki may soon become clearer. This is 

because the Administrative Court is expected to issue a decision on the matter. 

An external party has appealed Arctic Minerals' ore exploration licence. 

▪ Valuation: The Arctic Minerals share has had a negative development over the 

past year. Increased uncertainty regarding Peräpohja is probably a contributing 

factor. Following the announcement, we have reviewed the valuation of Arctic 

Minerals' project, making more conservative assumptions about a possible 

transaction value and exploration potential. We estimate a motivated value in 

the base case scenario of SEK 0.42 per share after assumed dilution. In a posi-

tive scenario where Bidjovagge is sold for at least 100 MSEK, we see a valuation 

of more than double. 



 

  Danmark   Frankrike   Kanada   Polen   Storbritannien   Sverige   Tyskland   USA 

20 oktober 2023 

Arctic Minerals AB   |   Update    

3 / 16 
 

 

Arctic Minerals, permits 

Column1 Asset Column7 Area km2 Column3 Column5 Column6 

 Namn Application Exploration Extraction Metals Moz* 

Norge Bidjovagge  13 7 gold, copper 0,35 

 Katterat  116 0 gold  

Finland Peräpohja 950 3   copper, gold, silver  

 Kiiminki  45   
kobolt, copper/gold, zink, 
silver  

 Nutukka 21 25   gold  

 Tavast   0   copper, gold  

  Kivijärvi 26     molybdenum-   

 Sum 997 202 7   

       
 

Sorces: Arctic Minerals and Carlsquare. *Estimated mineral resources (converted to gold equivalents). 

 

 

News in 2023  
The news flow in 2023 har been slower than before. In the wake of Rio Tinto's re-

turn of Peräpohja, there has likely been a lot of focus on scrutinising the data for 

the project and planning the way forward. 

 

▪ In January 2023, Arctic Minerals announced its plans to continue explo-

ration at the Nutukka gold project in Finnish Lapland. Moraine samples 

from Rita, an ore exploration area identified with data from the Finnish 

Geological Survey GTK, are said to be very promising. The plan is to con-

duct further sampling in preparation for a possible core drilling programme 

during the coming winter. 

 

▪ Risto Pietilä, Exploration Manager since 2018, was appointed as the new 

CEO of the company in February 2023. 

 

▪ In March 2023, a directed new issue of SEK 5.3 million was carried out at 

a price of SEK 0.55 per share. In July there was also a directed offset issue 

of SEK 2.5 million at the same share price. During the year, the number of 

shares increased by approximately nine per cent from 152.2 million to 

166.5 million shares. 

 

▪ In the first half of 2023, two new early-stage projects have also been iden-

tified: Kivijärvi (molybdenum) in northern Finnish Lapland, whose potential 

is supported by previous core drilling by other companies, and Tavast, a 

new copper project in central Finland with a geology similar to Aitik. In the 

latter case, high grades have been encountered in loose boulders and Ar-

ctic Minerals has applied for an exploration licence. 
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Arctic Minerals, project 

 
   

Sources: Arctic Minerals and Carlsquare 

 

Assumptions and forecasts 
Slightly lower costs in 2023 
In 2022, the loss increased due to higher costs. The company did not carry out any 

drilling on its own. In Norway, geophysical surveys and analysis of historical cores 

were carried out. The cost increase occurred mainly in the parent company. 

 

Operating costs (SEKm), annual development  Cash flow and cash (SEKm), annual development 
         

 

  

 

Source: Company information and Carlsquare forecast  Source: Company information and Carlsquare forecast 
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In the first half of 2023, costs decreased slightly. The company has been engaged 

in early stage exploration work in Finland. Activity and costs tend to increase in the 

second half of the year, which is more suitable for exploration work.  

 

At present, our forecasting work is hampered by uncertainty about permit proces-

ses and financing opportunities. We assume that in the future the company will 

focus resources on projects in Finland, primarily in areas where the company has 

been granted, or has applied for, an exploration licence. This refers to Peräpohja, 

Tavast and possibly Kiiminki. Nutukka is also a clear opportunity, although the 

company seems to be prioritising the copper projects.  

 

As the project progresses, it should mean gradually increasing costs in the future. 

It also assumes that the company can get financing in place. The hope is that a 

sale of Bidjovagge can provide a cash injection and that a new partner can take 

responsibility for further exploration in Peräpohja. Our forecasts are risk-adjusted 

by 50 per cent, assuming that the company is starting an extensive drilling pro-

gramme in Finland. 

 

The board is working on a financing solution 
As of 30 June 2023, the company's cash amounted to SEK 6.7 million. This is 

slightly higher than at the beginning of the year as a result of the directed share 

issue in March 2023. In addition, working capital has made a positive contribution. 

Long-term operating liabilities amounted to SEK 8.3 million, which largely consists 

of liabilities to management. After the end of the second quarter of 2023, a set-off 

issue of SEK 2.5 million was completed regarding part of these liabilities. 

 

Arctic Minerals stated in connection with the half-year report 2023 that the com-

pany's cash is sufficient to cover fixed costs for at least six months ahead. Further-

more, it was stated that the board is working with several different options to 

secure financing. 

 

Svagt sentiment i aktien men större ägare ger fortsatt stöd 
Aktien har utvecklats negativt det senaste året. Vi bedömer att det till stor del beror 

på att Rio Tintos uttåg medfört en ökad osäkerhet om det hittills mest utvecklade 

projektet i Finland. Nyhetsflödet har också varit relativt begränsat med fokus på 

tidiga projekt.  

 

Som nämnts ovan genomfördes en riktad emission under det första halvåret 2023, 

där större ägare som Fourton Hannibal Fund ökade sina ägarandelar. Vi bedömer 

att ägarbilden är förhållandevis stark för ett litet mineralprospekteringsföretag. Ar-

ctic Minerals har sedan samgåendet mellan Arctic Gold och Norrbotten Exploration 

finansierats genom riktade emissioner. Det visar att bolaget fått ett kontinuerlig 

finansiellt stöd av befintliga ägare men också att bolaget har kunnat attrahera nya 

större ägare. Nackdelen är att riktade emissioner medför en utspädning för mino-

ritetsaktieägarna.  

 

Weak sentiment in the share, but major shareholders provide support 
The share has performed negatively over the past year. We believe this is largely 

due to Rio Tinto's withdrawal, which has led to increased uncertainty about the 
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most developed project in Finland to date. The news flow has also been relatively 

limited, focusing on early projects.  

 

As mentioned above, a directed issue was carried out during the first half of 2023, 

where major owners such as Fourton Hannibal Fund increased their holdings. We 

believe that the ownership structure is relatively strong for a small mineral explo-

ration company. Since the merger between Arctic Gold and Norrbotten Exploration, 

Arctic Minerals has been financed through private placements. This shows that the 

company has received continuous financial support from existing owners, but also 

that the company has been able to attract new major owners. The disadvantage is 

that directed issues result in dilution for minority shareholders. 

 

Ten largest shareholders 
     

Owners Share of Capital Share of Votes 
  Longbow Resources LTD 12.00% 12.00% 
  Markus Elsasser med bolag 8.70% 8.70% 
  Jonatan Forsberg 8.24% 8.24% 
  Fourton Oy 6.33% 6.33% 
  Peter Walker  4.65% 4.65% 
  Evli Fund Management 4.03% 4.03% 
  Helena Malm-Huovinen 2.42% 2.42% 
  Branten Utvikling AS 1.88% 1.88% 
  Tord Cederlund 1.87% 1.87% 
  Pentti Huovinen 1.77% 1.77% 

         

Source: Holdings, Carlsquare 

 

Fair value within a range 
Increased uncertainty justifies more conservative assumptions 

As before, we have calculated the enterprise value using a valuation method where 

each asset is valued separately. 

 

Previous deals can provide guidance for Bidjovagge 
Arctic Minerals states that its goal is to sell the entire Bidjovagge deposit. This 

speaks in favour of using previous transactions or sales of projects as guidance. 

A challenge is to find relevant transactions in the Nordic region as there have not 

been many deals with gold-copper projects. The transactions that have been made 

are also a few years old. 

 

▪ One of the largest gold deposits in the Nordic region (resources correspon-

ding to 2.4 million oz.) is Barsele, which is located in the Skellefte field and 

is a joint venture between the Canadian companies Barsele Minerals and 

Agnico-Eagle. Since 2015, Agnico Eagle has acquired a 55 per cent stake. 

 

▪ Extensive investments (over USD 200 million) were made in the gold mine 

in Raahe (Laiva) but the operation suffered from problems and lack of pro-

fitability and the mining company Nordic Mines subsequently went 

bankrupt.  In 2017 and 2018, Canadian Firesteel acquired Laiva for the 

equivalent of around SEK 175 million.   

 

In our comparison, we have also included the battery metal project Hautalampi and 

the so-called Arctic Platinum in Finland, which was sold in 2018 by South African 
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Gold Fields to CD Capital Natural Resources Fund III L.P., where the deposit is 

owned by the Finnish subsidiary. 

 

Transactions Nordic gold projects 

Assets EV, SEKm AuEq, Moz EV/oz, SEK 

Laiva (2018) 175.9 0.6 297 

Barsele (2016) 226 2.4 94 

Hautalampi (2020) 64 0.5 124 

Suhanko Arctic Platinum Project 
(2018) 

533 9.62 55 

Median     109 
 

Source: Company information and Carlsquare forecast 

 

The valuation in these transactions is generally significantly lower than the valuat-

ion of exploration assets on the stock market. In several cases, these are projects 

where development has been delayed or negatively affected by financial, technical 

or other circumstances. This is also relevant for the valuation of Bidjovagge. 

 

Valuation listed Nordic gold assets 
 

Company EV, MSEK AuEq, Moz EV/oz, SEK P/Tang. book 
Botnia Exploration Holding 
AB (publ) 

305.5 0.1 2125 3.4 

Rupert Resources Ltd. 5048 4.5 1134 4.3 
Mawson Gold Limited 710 1.0 680 1.5 
Gold Line Resources Ltd. 28 0.28 100 0.2 
Barsele Minerals Corp. 211 1.1 195 51.8 
Median   1.0 680 3.4 
Arctic Minerals AB (publ) 62 0.4 176   
Premium (+) /discount (-)     -74%   

 

Source: S&P Capital IQ, Company information and Carlsquare 

 

Mineral resources Bidjovagge (m. tonnes)  Metal content Bidjovagge 
 

 

  

 

Source: Carlsquare  

 

 Source: Carlsquare  

 

For comparability, we have, as before, calculated gold equivalents where we as-

sume AuEq = Au + 1.75 * Cu (%). We then calculate the resource at Bidjovagge to 

be 0.35 million oz. of gold equivalent. 

 

Assuming 0.35 million oz. of gold equivalent, this gives a justified value of SEK 38 

million for Bidjovagge based on the sample of transactions mentioned above. 
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Large investments and multiple shots on target in Finland 
The valuation of the Finnish projects is complicated by the lack of mineral resour-

ces. Against this background, the book value of SEK 54 million for the subsidiary 

Arctic Minerals Exploration (where the Finnish projects are located) may at first 

glance appear somewhat high. Before the partnership with Rio Tinto ended, the 

partner had spent a significant amount on the Peräpohja project. Arctic Minerals 

estimates that the amount was between USD 4.5 and 5 million. Arctic Minerals has 

also applied for and been granted exploration licences for over 950 km2. 

 

For comparable companies in the Nordic region, the median for mineral resources 

is one million ounces of gold equivalents. The median valuation according to our 

comparison above is SEK 680 million or SEK 680 per oz. If we simply assume that 

it takes four years of exploration and SEK 60 million in costs to define mineral re-

sources corresponding to this median value, it gives an unrisked present value of 

SEK 331 million. This is given a 13.5% annual required rate of return. The cost as-

sessment is based on previous internal and external Nordic projects such as 

Peräpohja and Barsele. We believe the scenario may be relevant as Rio Tinto's tar-

get was at least a tier 2 asset with a value of at least USD 100 million. Therefore, it 

seems reasonable to assume a lesser asset in a base case scenario.  

 

If we further assume a 10 percent probability that a drilling programme (in Tavast 

or Nutukka, for example) starts and results in resources of one million oz. the 

risked present value is approximately SEK 18 million (the calculation is not shown 

here). This takes into account that the company must first invest in exploration and 

drilling to enable a "shot on target". Our probability assumption reflects the rule of 

thumb that one in ten exploration targets lead to a development target with proven 

recoverable mineral resources. This assumption is supported by statistics going 

back quite some time. 

 

Considering the work done in Peräpohja and a continued search for project part-

ners as well as other opportunities in Finland, we believe that the book value of 

Arctic Minerals Exploration AB can probably be largely defended.  

 

We choose to consider "long-term operating liabilities" in our net asset value cal-

culated as the sum of the values of individual projects. This is because we believe 

that a clearly negative working capital does not reflect a long-term sustainable fi-

nancial position. As far as we understand, these liabilities mainly consist of claims 

from management on the company. We assume that these will increase slightly 

due to short-term financing needs. 

 

Uncertainty about business development contributes to lower valu-

ation 
Overall, we are adjusting the motivated value of the Arctic Minerals share down-

wards in our base case scenario. This is mainly due to the fact that we have 

become clearly more cautious in our view of Bidjovagge. Despite a good potential 

to increase the mineral resource in Bidjovagge and a high gold price, the sales pro-

cess is dragging on. The price tag is likely to be affected by the political issues. At 

the same time, Arctic Minerals needs capital to develop other projects.  
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In the wake of Rio Tinto's transfer of rights to Peräpohja, we also make a more 

conservative assessment of the Finnish projects.  

 

In the base scenario, we estimate a justified value of SEK 89 million or SEK 0.53 

per share before dilution. We further assume that Arctic Minerals raises capital of 

approximately SEK 35 million. This is because it is uncertain if and when the sale 

of Bidjovagge or a new joint venture in Finland can be realised. Taking this into 

account, we calculate a diluted value of SEK 0.42 per share. This means an implicit 

discount of 20 per cent for a financing requirement. 

 

Net asset value Arctic Minerals projects:  
 

Asset Value (SEKm) Shares (m.) Description 

Bidjovagge 38.2  

Norwegian ex-
mine 

Finland 54.3  

Book Value AM 
Exploration AB 

Norway 2.0  Book Value  

    

        

Sum project values 94.6   

Long term operating debt -6  

Skulder t. 
ledning 

Kassa 2023P 0.2     

Net Asset Value 89.0   

No. of shares outstanding (m.) 166.5   

Value per share (SEK) 0.53   

Assumed capital raise  32.4  2024 

No. of shares 2025 291.5   

Company value 121.4   
Fully diluted value per share 
(SEK) 0.42   

 

Källa: Bolagsinformation och Carlsquare 

 

Bull Scenario  
In our bull scenario, we assume that Arctic Minerals sells Bidjovagge for around 

SEK 100 million, which corresponds to the valuation for which Laiva was sold. The 

need for additional financing is thus eliminated for Arctic Minerals.   

 

Furthermore, we assume that a new partnership is formed in Finland with a view to 

a larger mineral resource of two million oz. gold equivalents.   

   

Using the same asset valuation method as in the base scenario, the Bull scenario 

gives a valuation of SEK 1.02 per share in Arctic Minerals. 

 

Bear Scenario 
In the Bear scenario, we assume that Bidjovagge's asset value is amortised, i.e. we 

value it at zero. Otherwise, we make the same assumptions as in the base scena-

rio.  

 

We calculate a value of SEK 0.28 per share in this Bear scenario. 
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Risks and challenges 
Licences can be withdrawn 
Arctic Minerals has a fairly extensive portfolio of exploration and extraction per-

mits in the Nordic region. Finland in particular ranks high in an international per-

spective in terms of Investment Attractiveness for mining companies. Neverthe-

less, there are risks associated with permit processes and permits are time limited. 

In Finland, the company's application for an exploration licence for Kiiminki has 

been appealed. The company will also need to apply to renew certain mining rights 

for Bidjovagge as these expire shortly (Bidjovagge 1-4 below). These were last 

renewed in 2021 but there is no guarantee that the licences will be renewed again. 
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Bidjovagge 

 
   

Source: DMF and Carlsquare. Gold: Extraction licence. Black: Exploration licence. 

 

 

Dependence on individuals 
An investment in Arctic Minerals is an investment in the people who run the com-

pany and their industry knowledge and contacts. Peter Walker and Krister Söder-

holm have extensive industry knowledge and a proven track record. They are nee-

ded to do business. Risto Pietilä has extensive experience in geology and mineral 

exploration and a detailed knowledge of Finnish geology. These people are needed 

to find mineable ores. None of these people can be easily replaced. 

                                                                                                                                                                                                               

Capital requirements for further development 
Mineral exploration requires financing for several years before an exit is possible. 

Advanced exploration, such as BOT drilling and geophysical surveys, must be car-

ried out to find a drill site and perform exploratory drilling. All this should cost 

around 10-20 million SEK per target. In the next step, to establish a development 

target, significant investments in core drilling must be made. The cost of a drilling 

programme normally amounts to around SEK 20-30 million. Asset sales and joint 

ventures can reduce the company's financing needs. 
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Few mineral exploration projects are profitable 
As a rule of thumb, only one out of about 100 exploration areas is developed into 

a mine. About one in ten exploration areas becomes a development project. 

 

Arctic Minerals is mainly looking to demonstrate promising new deposits or pro-

mising mining projects to sell, or to find joint ventures for advanced exploration, as 

happened with Peräpohja. Including Peräpohja, Arctic Minerals has five exploration 

areas in Finland (three major and two minor).  
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Accounts and key figures 
 
Income statement (SEKm) 
 

 2018 2019 2020 2021 2022 2023E 2024E 2025E 

Net sales 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 

Other operating income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Total operating income 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 

Capitalised development 
work 

2.3 2.2 4.3 0.0 0.0 0.0 0.0 0.0 

Other external charges -4.8 -8.4 -17.6 -15.9 -18.7 -12.3 -14.8 -14.8 

Personnel costs 0.0 -0.4 0.0 0.0 0.0 0.0 0.0 0.0 

Depreciation & Amortiza-
tion 

0.0 0.0 -7.9 -0.1 -0.1 0.0 0.0 0.0 

EBIT -2.5 -6.5 -21.1 -15.9 -18.8 -12.3 -14.8 -14.8 

Adj. EBIT -4.8 -8.8 -25.4 -15.9 -18.9 -12.3 -14.8 -14.8 

EBITDA -2.5 -6.5 -13.1 -15.7 -18.7 -12.3 -14.8 -14.8 

Adj. EBITDA -4.8 -8.8 -17.5 -15.8 -18.7 -12.3 -14.8 -14.8 

Result from financial 
items 

-0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

EBT -2.7 -6.6 -21.0 -15.9 -18.9 -12.3 -14.8 -14.8 

Adj. EBT -5.0 -8.8 -25.4 -15.9 -18.9 -12.3 -14.8 -14.8 

Taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Profit or loss for the pe-
riod 

-2.7 -6.6 -21.0 -15.9 -18.9 -12.3 -14.8 -14.8 

Adj. profit or loss for the 
period 

-5.0 -8.8 -25.4 -15.9 -18.9 -12.3 -14.8 -14.8 

   
 

Source: Company information and Carlsquare estimates 
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Balance sheet (SEKm) 
 

 2019 2020 2021 2022 2023P 2024P 2025P 

Fixed assets        

Capitalised prospecting costs 55.9 52.3 52.5 52.6 52.6 52.6 52.6 

Total Fixed Assets 55.9 52.3 52.7 54.7 54.7 54.7 54.7 

Current Assets        

Accounts receivable 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Other short-term receivables 0.1 2.8 1.3 0.49 0.49 0.49 0.49 

Prepayments and accrued in-
come 

0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Total current assets 0.1 2.8 1.3 0.5 0.5 0.5 0.5 

Cash and cash equivalents 12.1 2.2 18.1 5.6 0.2 17.7 2.9 

Total Assets 68.1 57.4 72.2 60.7 55.4 73 58 

EQUITY        

Share capital 54.7 54.7 86.3 91.3 99.2 134.2 134.2 

Other contributed capital 74.6 74.6 79.9 79.9 79.9 77.2 77.2 

Other equity -63.3 -84.3 -100.2 -119.1 -135.4 -150.2 -165.0 

Total equity 66.1 45.0 66.0 52.1 43.7 61.3 46.5 

Long-term liabilities        

Long-term liabilities to credit  
institutions 

0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Other liabilities 0.0 0.0 0.0 6.7 9.8 9.8 9.8 

Total long-term liabilities 0.0 0.0 0.0 6.7 9.8 9.8 9.8 

Short-term liabilities        

Accounts payable 0.8 11.7 5.5 1.0 1.0 1.0 1.0 

Current tax liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Other short-term liabilities 0.0 0.7 0.7 1.0 1.0 1.0 1.0 

Accruals and deferred income 1.2 0.0 0.0 0.0 0.0 0.0 0.0 

Total short-term liabilities 2.0 12.3 6.1 1.9 1.9 1.9 1.9 

Total liabilities 2.0 12.3 6.1 8.6 11.7 11.7 11.7 

TOTAL LIABILITIES 
& EQUITY 

 68.1 57.4 72.2 60.7 55.4 73 58 

         

 
 

Källa: Bolagsinformation och Carlsquare prognoser 
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Cash Flow (SEKm) 
 

 2019 2020 2021 2022 2023P 2024P 2025P 

       

Operating result -6.5 0.0 -15.9 -18.8 -12.3 -14.8 -14.8 

Net cash from operating activities -5.6 -5.5 -20.4 -22.2 -12.3 -14.8 -14.8 

       

Net cash from investment activities -2.7 -4.4 -0.5 -2.1 0.0 0.0 0.0 

       

New share issue 15.0 0.0 39.5 5.0 7.8 35.0 0.0 

Cost of a new share issue -1.3 0.0 -2.6 0.0 0.0 -2.6 0.0 

New borrowing 0.0 0.0 0.0 6.7 1.6 0.0 0.0 

Repayment of borrowing 0.0 0.0 0.0 0.0 -2.5 0.0 0.0 

Net cash from financing activities 13.7 0.0 36.9 11.7 6.9 32.4 0.0 

        

Net cash flow 5.4 -9.9 15.9 -12.6 -5.4 17.6 -14.8 

Opening cash and cash equivalents 6.7 12.1 2.2 18.1 5.6 0.2 17.7 

Closing cash and cash equivalents 12.1 2.2 18.1 5.6 0.2 17.7 2.9 

              
 

Source: Company information and Carlsquare estimates 
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Disclaimer 
Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, conducts busi-ness with regard to Corporate Finance 
and Equity Research in which areas it, among other things, publishes information about companies including analyzes. The 
informat-ion has been compiled from sources that Carlsquare considers to be reliable. However, Carlsquare cannot guarantee 
the accuracy of the information. Nothing written in the analysis should be regarded as a recommendation or invitation to in-
vest in any financial instrument, option or the like. Opinions and conclusions expressed in the analysis are intended only for 
the recipient. 
 
The content may not be copied, reproduced or distributed to another person without the written approval of Carlsquare. 
Carlsquare shall not be held responsible for any direct or indirect damage caused by decisions made on the basis of informat-
ion contained in this analysis. Investments in financial instruments provide opportunities for value increases and profits. All 
such investments are also subject to risks. Risks vary between different types of financial instruments and combinations of 
these. Historical returns should not be considered as an indication of future returns. 
 
The analysis is not directed to U.S. persons (as defined in Regulation S of the United Sta-tes Securities Act and interpreted in 
the United States Investment Company Act 1940) nor may it be disseminated to such persons. The analysis is also not direc-
ted to such natural and legal persons where the distribution of the analysis to such persons would result in or entail a risk of a 
violation of Swedish or foreign law or constitution. 
 
The analysis is a so-called Commissioned Research Report where the analyzed Company has signed an agreement with 
Carlsquare for analysis coverage. The analyzes are published on an ongoing basis during the contract period and for a usual 
fixed remune-ration. 
 
Carlsquare may or may not have a financial interest in the subject 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 Niklas Elmhammer and Bertil Nilsson do not own and is not allowed to own shares in the company analyzed. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


