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OssDsign
Well-positioned for expansion

 New company strategy: ASCENT25

 New ambitious financial targets

 Strengthening balance sheet for growth investments

Updated company strategy, ambitious growth agenda
Following a change in management and the transformative acquisition of 
Sirakoss in late 2020, OssDsign announced a new corporate strategy 
called ASCENT25. The strategy builds on investments in the core 
business of cranial implants and the new potential in orthobiologics. Five 
strategic initiatives will be prioritised: focus resources on the US market, 
build up the orthobiologics business, innovate the product portfolio, 
establish clinical superiority, and drive operational efficiency. Resources 
will also be moved away from the facial and dental indications, which could 
be subject to out-licensing deals. 

Aiming for SEK 300m-400m in sales by 2025
Based on its growth and operational initiatives, OssDsign targets sales 
between SEK 300m and SEK 400m by 2025 (65%-74% CAGR ’20-’25) 
and positive OCF by 2024. This is in line with our estimates. The 
acquired Osteo3 product looks set to contribute strongly, as an off-the-
shelf product with premium pricing and over 90% gross margins. We 
believe the already established commercial infrastructure and customer 
base could lead to a significant contribution of ~25% of group sales in 
’23e. Commercial activities related to the launch of the synthetic bone 
graft substitute have been initiated during H1’21, and the company still 
expects the first revenue contribution in H2’21. OssDsign recently 
announced that it has been awarded a group purchasing agreement with 
Premier in the US. Premier is the US’s second-largest GPO, with ~330K 
hospital beds across ~4,100 hospitals. This provides OssDsign’s US 
distributors with a “hunting license” in all of Premier’s member clinics.

Funding secured - new fair value range SEK 8-21 (12-37)
OssDsign successfully completed a rights issue in May, bringing SEK 
270m at SEK 7.75 per share. We estimate that the fund raising could 
bridge OssDsign into positive cash flows, although we do not rule out 
more capital increases to drive expansion. We update our estimates 
following the strategic shift and share increase, leading to a DCF-derived 
fair value range of SEK 8-21 per share (12-37), using a WACC of 11%.

Reason: Estimate changes

Company sponsored research
Not rated
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Analyst(s): rickard.anderkrans@abgsc.se, +46 8 566 286 73

SEKm 2019 2020 2021e 2022e 2023e
Sales 17 25 41 100 150
EBITDA -79 -77 -98 -71 -29
EBITDA margin (%) -470.7 -311.0 -240.1 -70.6 -19.1
EBIT adj -84 -84 -105 -80 -40
EBIT adj margin (%) -495.0 -337.5 -258.9 -79.8 -26.3
Pretax profit -84 -85 -106 -81 -40
EPS rep -5.45 -3.82 -1.85 -1.41 -0.70
EPS adj -5.31 -3.67 -1.79 -1.34 -0.62

Sales growth (%) 27.2 47.4 63.7 146.4 49.8
EPS growth (%) 50.4 30.0 51.4 23.8 50.3

Source: ABG Sundal Collier, Company data

Estimate changes (%)
2021e 2022e 2023e

Sales -19.2% -7.5% -8.5%
EBIT (rep) -22.6% -39.0% -25.3%
EPS (rep) 37.4% 29.2% 36.7%
Source: ABG Sundal Collier
Share price (SEK) 06/07/2021 9.2
Fair value range (per share) 8-21

Healthcare, Sweden
OSSD.ST/OSSD SS

MCap (SEKm) 525
MCap (EURm) 52
Net debt (EURm) -16

No. of shares (m) 57.1
Free float (%) 73
Av. daily volume (k) 10

Next event Q2 report: 18 Aug
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OssDsign OMX STH PI

1m 3m 12m
Absolute (%) 9.8 12.6 -14.9
Source: FactSet

2021e 2022e 2023e
P/E (x) -5.0 -6.5 -13.1
P/E adj (x) -5.1 -6.9 -14.9
P/BVPS (x) 1.90 2.68 3.37
EV/EBITDA (x) -3.7 -6.4 -17.6
EV/EBIT adj (x) -3.4 -5.6 -12.7
EV/sales (x) 8.83 4.50 3.35
ROE adj (%) -52.7 -32.4 -20.1
Dividend yield (%) 0 0 0
FCF yield (%) -26.9 -18.6 -11.2
Lease adj. FCF yld (%) -27.1 -19.0 -11.6
Net IB debt/EBITDA 1.7 1.0 0.7
Lease adj. ND/EBITDA 1.8 1.2 1.1
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Annual sales & adj. EBIT margin, SEKm

Source: ABG Sundal Collier, Company data

Quarterly sales and adj. EBIT margin

Source: ABG Sundal Collier, Company data

EPS estimate changes, 2021e, SEK

Source: ABG Sundal Collier, FactSet

EPS estimate changes, 2022e, SEK

Source: ABG Sundal Collier, FactSet

Lease adj. net debt and ND/EBITDA

Source: ABG Sundal Collier, Company data

12-month forward-looking P/E

j

Source: ABG Sundal Collier, Company data

Company description
OssDsign is a Swedish medtech company that offers novel
regenerative implants for improved healing of bone defects.
The current product portfolio targets cranial and facial
reconstruction and has regulatory approvals and
reimbursement in place across its target markets in
Europe, the US and Japan. With >800 patients treated
successfully to date, we conclude that OssDsign’s
technology platform is not only clinically validated, but also
shows significant commercial promise. OssDsign is based
in Uppsala, Sweden and had 34 employees in 2019.

Risks
OssDsign faces a crowded and tough competitive
landscape. Large medtech players Stryker, DePuy Synthes
and Zimmer Biomet hold a ~65% market share, and each
company is likely to fight to protect its market share. Even if
only a fraction of the global addressable market would
mean significant revenues for OssDsign, there is still risk
that the company will fail to break through the entrenched
market status of its competitors. Other risks relate to its
financial targets, scaling up production and sales
organisations, and market acceptance.
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ASCENT25 – a new strategic focus
In a strategy update on 2 March 2021, OssDsign presented its strategic roadmap 
to reach new financial targets of SEK 300m-400m in sales by 2025 and positive 
operating cash flow by 2024. This is well-aligned with our previous estimates of 
SEK 347m in sales ’25e and positive operating cash flow in late ’24e. To fund the 
growth initiatives in the new strategy called ASCENT25, OssDsign recently 
successfully completed a rights issue bringing a total of SEK 270m to the 
company. We estimate this could be enough to bridge the company into positive 
cash flows.

The focus needed to enter into a more expansive phase
As we covered in our previous update on 12 November 2020, the transformational 
acquisition of Sirakoss has provided OssDsign access to the ~USD 4bn bone graft 
market. To maximise the potential from the ~5x increase in addressable market, as 
well as OssDsign’s solid platform of clinical data and commercial infrastructure, the 
new ASCENT25 strategy was presented. In simple terms, the strategy focuses on 
the core business of cranial implants (OssDsign Cranial PSI and OssDsign 
CranioPlug) as well as the synthetic bone graft substitute (Osteo3 ZP Putty) for 
treating skeletal defects and spinal surgery.

Sales target of SEK 300m-400m by 2025 
Hampered by COVID-19, OssDsign generated sales of SEK 25m (+47% y-o-y) in 
2020. The company now aims for sales between SEK 300m-400m by 2025, which 
implies a sales CAGR of 65%-74% for ’20-’25. Below we list the investments and 
initiatives OssDsign will pursue to accelerate its growth and profitability.

Increased focus on the US; ~70% of the spinal bone graft market 
Based on the pre-clinical data and the current 510(k) clearance of Osteo3 ZP Putty 
(a product acquired from Sirakoss), OssDsign will focus on the spinal fusion 
segment of the bone graft market. Bone grafting in the spinal fusion market is a 
USD 2.6bn global market opportunity, where the US represents ~70% of the spinal 
bone graft market (~USD 1.8bn), which is growing at ~8% in 20211. Looking at the 

1 2021 projected figures, Bone Graft Substitutes, Market Insights Global 2019.

ASCENT25 focusing on neuro- and spinal surgeons to lead OssDsign’s further expansion

Source: ABG Sundal Collier, company data
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total USD 53bn orthopaedic market, ~62% of the value comes from the US with its 
large population and superior pricing. OssDsign will increase its focus on the US by, 
amongst other things, increased surgeon engagement as well as additional KOL 
activities and expanding sales coverage. We note that the company already has an 
established commercial footprint in the region, with >60 sub-distributors/agents.

Building the orthobiologics business by commercialising the acquired portfolio
While Osteo3 ZP Putty holds a FDA 510(k) clearance for the US market, Sirakoss 
was a pre-commercial company. OssDsign now aims to build its orthobiologics 
business by commercialising the synthetic bone graft substitute added to the 
portfolio through the acquisition of Sirakoss. The product can synergistically be 
plugged into the established commercial infrastructure since the already-targeted 
surgeons are typically also conducting upper spinal surgery.

OssDsign will focus on leveraging commercial infrastructure to drive further growth

Source: ABG Sundal Collier, company data

After the Sirakoss acquisition, OssDsign has two growth segment in the orthopaedic market

Source: ABG Sundal Collier, company data,  The Orthopaedic Industry Annual Report Craniomaxillofacial Devices Market Size, Share & Trends 
Analysis By Product (Cranial Flap Fixation, CMF Distraction, TMJ Replacement, Thoracic Fixation), By Material, By Application, And Segment 
Forecasts, 2019 - 2026
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New product development to enter the spine segment in 2023
As we have highlighted in previous research notes, OssDsign has developed a 
bioceramic material that resorbs and is replaced by natural bone as a part of the 
healing process. Based on its patented bioceramic2 material, OssDsign has 
developed patient-specific cranial and facial implants that facilitate a better healing 
process and a lower risk of complications compared with conventional products. 
The acquisition of Sirakoss adds another tool in the product development toolbox 
with a fully synthetic, nanoporous material that has shown promising pre-clinical 
data and osteoinductive potential.3 OssDsign now aims to innovate its portfolio by 
pursuing new product technology based on its technology platforms, with the aim to 
launch new adjacent spinal products in 2023.

2 Bioceramics are ceramic materials specially developed for use as medical and dental implants. They 
are usually used to replace hard tissue in the body like bone and teeth.
3 Osteoinductive potential means that the material could help the body grow new bone where there 
currently exist no adjacent bone.

The orthobiologics platform adds a new tool in the product development toolbox.

1) InFuse PMA data; 2) 10.1097/BSD.0000000000000432; 3) https://doi.org/10.1007/s00586-019-05926-1 4) 
https://www.thespinejournalonline.com/article/S1529-9430(20)30911-6/pdf 
Source: ABG Sundal Collier, OssDsign
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Recent meta-analysis of cranioplasties enforces OssDsign Cranial’s data
A recent meta-analysis of 31 studies examining complications in 5,345 cases of 
cranioplasty4 showed an overall infection rate of 8% and a 14% revision rate. 
Polyether Ketone (PEEK) was the best performing material, with only 5% risk of 
revision surgery. 

As illustrated below, and as we have argued in previous reports, the data of 
OssDsign Cranial PSI has proven superior, with only a 2% implant removal rate due 
to infections. We focus on the number of infections, as an infected implant results in 
re-surgery and removal of the implant, costing hospitals an average of ~USD 
100K/patient in the US.

4 Henry et al. 2021 

Graphical abstract – competing alternatives suffer from limitations

Source: Henry et al. 2021

OssDsign’s core cranial implant has demonstrated significantly improved clinical outcomes

1) Due to infection, Kilhlström et al 2018 OssDsign Post-market Surveillance report 2019
Source: ABG Sundal Collier, company data
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Agreement with the group purchasing organisation Premier in place
On 5 July 2021, OssDsign announced a group purchasing agreement with US GPO 
(Group Purchasing Organisation) Premier for “3D Medical Printing Products and 
Accessories” (e.g. OssDsign Cranial PSI) in the US. In simple terms, a GPO is an 
organisation that combines the buying power of multiple hospitals and clinics.

Premier is the second-largest GPO in the US and controls 15-20% of the US GPO 
market, with ~330K hospital beds in ~4,100 hospitals. The agreement means that 
OssDsign’s US agents/distributors get a “hunting license” to start selling OssDsign 
Cranial PSI to all of Premier’s members. We believe it will take 3-6 months before 
we will see any meaningful sales from the account due to the complex “first-sales” 
process. This timeline could be delayed if we see prolonged hospital access 
restrictions for sales reps into H2’21. This should provide an ample runway for 
growth in the US, and we see it as another validation of OssDsign’s strong offering.

Investing in preclinical- and clinical studies as well as clinical registries 
The orthopaedic industry is highly competitive, and usually requires a base of strong 
clinical data to facilitate high market shares and strong pricing. However, there are 
several examples of synthetic bone graft substitutes in the US market that have 
achieved meaningful sales without any clinical data in place. With >400 510(k) 
clearances for bone graft products in the US, the commercial success of a product 
will likely rely on a combination of marketing budgets, pricing and differentiating 
clinical data. Another factor relates to health economic data, showing the cost 
savings associated with using a product over conventional therapies. 

While OssDsign’s products has generated encouraging preclinical- and clinical data 
so far, it will now invest in a number of studies as a part of the ASCENT25 
programme. We note for example that we can expect a prospective clinical trial for 

GPO’s cover ~80% of US hospitals and nursing homes

Source:  Children’s Health Network
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the CranioPlug during 2021, as well as a preclinical trial to examine osteoinductivity 
for Osteo3 ZP Putty (see more details under future milestones on p. 6). OssDsign 
has also been making progress with registry studies to show the cost benefits of its 
products. We are encouraged by these initiatives, as our KOL feedback suggests 
that clinical data and health economic studies are becoming increasingly important 
as competition intensifies.

Driving operational efficiency to improve margins and production processes
OssDsign will invest to reduce COGS and delivery time, and automate production to 
drive efficiency. The company recently completed the expansion into new corporate 
headquarters in Uppsala, Sweden, where OssDsign’s products are manufactured. 
The modern and larger production facilities are approved by the regulatory 
authorities, with the company now operating out of larger purpose-built facilities, and 
with an infrastructure that allows for scale and improved product development 
capabilities. 

The strategy also means an increased focus on the orthopaedic segments and 
portfolio offerings where commercial and technological synergies can be leveraged. 
Hence, OssDsign has decided to shift resources away from its dental development 
(explore potential out-licensing) and facial implants (reassess potential and clinical 
usage). We expect that this will free up internal resources for the more attractive 
opportunities within CMF and orthobiologics.

Future milestones and potential value inflection points

Source: ABG Sundal Collier, company data
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Financials and forecasts
With COVID-19 causing postponed elective surgeries and restricted hospital access, 
OssDsign delivered a Q1’21 report with sales and EBIT 21% and 16% below ABGSCe, 
respectively. This is a key driver behind our 19% negative revision for ’21e sales. On 
the back of OssDsign’s revised strategic trajectory, we trim our long-term estimates 
for OssDsign Facial, moving from 14% to 4% of group sales in ’25e. On the other 
hand, we expect a sharpened focus on Cranial, CranioPlug and Osteo3 ZP Putty to 
bolster sales for these products, partly offsetting our revised estimates for Facial. All 
in all, we trim our sales estimates for ’22e-’25e by ~8%. We also increase our opex 
estimates to reflect the intensified near-term investments in clinical studies and 
commercial infrastructure before the US launch of Osteo3 ZP Putty in H2’21e. We 
estimate that the recent rights issue of SEK 270m could bridge OssDsign to positive 
cash flows in late ’24e, unless the COVID-19 challenges drag out through the rest of 
2021.

Strong momentum at the end of Q1’21
OssDsign delivered sales of SEK 6m (-21% vs. ABGSCe), as the resurgence of 
COVID-19 cases across the globe continued to have a negative impact on 
OssDsign’s volumes and new customer access. Cranioplasty generally requires 
access to ICU beds. This was a key bottleneck, as hospitals across key regions for 
OssDsign are deferring elective procedures and ring-fencing ICU beds in favour of 
COVID-19 patients. Hence, the sequential pace of improvement of +4% seen in 
Q4’20 was hampered, showing a -11% q-o-q sales growth in Q1’21. We also note 
that OssDsign faced tough comparables in the quarter, with delayed orders from 
Q4’19 boosting sales in Q1’20.

On a more positive note, March was the strongest month across all geographies, 
leaving management optimistic for a continued recovery supported by the vaccine 
roll-out.

EBIT in the quarter was SEK -23m, 16% below ABGSCe at SEK -20m, driven by 
lower sales volumes and higher opex base. OssDsign closed the quarter with a 
cash position of SEK 26m.

OssDsign expects the first orders from its Japanese partner, Muranaka Medical, in 
Q2’21, and we estimate a sales contribution for OssDsign of ~SEK 3m in 2021 
(~7% of group). As we outlined in our initiation report of 3 July 2020, we assume a 
faster sales ramp-up in the Japanese market, as our KOL feedback suggests that 
Japanese surgeons are highly innovation-driven and OssDsign’s feedback from 
Japanese surgeons so far has been encouraging.

During the quarter, OssDsign also launched its new strategy, ASCENT25, as well 
as a directed share issue of SEK 240m and an over-allotment option of up to ~SEK 
30m. The remainder of this report evaluates the financial impact of ASCENT25 and 
the rights issue.
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Underlying long-term demand intact, vaccinations to drive recovery
We are optimistic for a gradual recovery in surgical procedures moving into H2’21 
and beyond, driven by the vaccine roll-out. However, with the Q1’21 result coming in 
below our expectations and continued challenges in near-term hospital access 
lowers our estimates for the year. Combined with reduced sales from the Facial 
product, we lower our sales estimates for ’21e by 19%. We also expect that the 
ASCENT25 strategy will drive costs near-term, leading us to trim ’21e EBIT by 23%.

COVID-19 update

Source: OssDsign Investor Presentation, Q1’21

Q1’21 deviations vs. ABGSCe

Source: ABG Sundal Collier, company data

Q1'21 Deviations
SEKm Q1'20 Actual ABGSCe % #
Net sales 7.7 6.0 7.6 -21% -1.6
y-o-y growth % 119.9% -22.5% -2.1%
q-o-q growth % 52.4% -11.4% 16.7%

Geographic sales
Sales, US 3.3 2.4 3.9 -39% -1.5
y-o-y growth % 220.3% -29.1% 16.6%
Sales, Europe 4.2 3.5 3.2 10% 0.3
y-o-y growth % 69.9% -16.4% -23.9%
Sales, RoW 0.2 0.2 0.5 -70% -0.4
y-o-y growth % 710.0% -36.2% 112.7%

Other external expenses -9.3 -11.4 -10.1 -12% -1.2
Personnel costs -13.5 -13.8 -12.5 -11% -1.4

EBIT -18.3 -23.3 -20.1 -16% -3.2
EBIT Margin n.a. n.a. n.a.

Adj. EBIT -18.3 -23.3 -20.1 -16% -3.2
Adj. EBIT Margin n.a. n.a. n.a.

Net profit -18.3 -23.3 -20.3 -15% -3.0
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Updating our estimates
We review our longer-term sales trajectory on the back of OssDsign’s focus shift 
and updated strategy. Looking at the now down-prioritised product OssDsign Facial, 
we revise our estimates with sales moving from 14% to 4% of group sales in ’25e. 
We expect that the focus on Cranial, CranioPlug and Osteo3 ZP Putty will promote 
market share as these products targets the same customer group of neurosurgeons 
/ orthopaedic surgeons (commonly overlapping roles). 

In terms of mix, we now expect OssDsign Cranial to be 55% of group sales in ’25e 
(prev. 48%), followed by Osteo3 ZP Putty (from 25% to 28%), CranioPlug (from 10% 
to 13%). However, we do not expect the increase in these products to fully offset 
our estimates for Facial, leading to a ~8% reduction in group sales ’25e (from SEK 
347m to SEK 317m). This leaves our sales estimates at the lower end of 
OssDsign’s sales targets for 2025.

We estimate that the gross margin will move from ~62% in ’21e towards ~84% in 
’35e, driven by growth in the high-margin products Osteo3 ZP Putty and CranioPlugs 
(91% and 92% long-term gross margin assumed, respectively) and benefits of scale 
in production, boosting margins.

Estimate revisions ‘21e-‘23e

Source: ABG Sundal Collier, company data

2021e 2022e 2023e
SEKm Old New % change Old New % change Old New % change

Net sales 50 41 -19% 108.4 100 -8% 164 150 -8%

OPEX -117 -130 12% -131 -149 13% -146 -146 0%

Other external expenses -51 -57 13% -58 -70 21% -68 -63 -8%
Personnel costs -57 -65 14% -63 -69 10% -66 -71 8%

EBITDA -78 -98 -25% -48 -71 -48% -20 -29 -41%
EBITDA margin n.a. n.a. n.a. n.a. n.a. n.a.

EBIT -86 -105 -23% -58 -80 -39% -32 -40 -25%
EBIT margin n.a. n.a. n.a. n.a. n.a. n.a.

Adj. EBIT -86 -105 -23% -58 -80 -39% -32 -40 -25%
Adj. EBIT margin n.a. n.a. n.a. n.a. n.a. n.a.

Net income -87 -106 -22% -59 -81 -38% -33 -40 -23%
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A platform for growth with improving margins 
In our initiation report (3 July 2020) we outlined the details for the revenue modelling 
across the product portfolio and markets. 

Sales split by geography

Source: ABG Sundal Collier, company data

Sales split by product

Source: ABG Sundal Collier, company data

In terms of sales channels, we estimate that ~75% of European sales in 2020 came 
from direct sales and ~25% through the distribution network (40% transfer pricing 
structure). We expect that a Japanese distribution partner will handle all sales in the 
local market (30% transfer pricing structure).
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Sales distribution through sales channels

Source: ABG Sundal Collier, company data
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Summary of ’18-‘35e product sales model and gross margin contribution

Source: ABG Sundal Collier, company data

OssDsign Net Sales (SEKm) 2018 2019 2020 2021e 2022e 2023e 2024e 2025e
Europe 8.5 9.8 14.1 20.5 31.5 42.7 65.0 89.5

y-o-y growth % 15.6% 43.3% 45.2% 53.6% 35.7% 52.3% 37.7%

US 4.5 6.9 10.2 16.8 58.7 88.7 134.0 194.1
y-o-y growth % 55.8% 46.6% 64.7% 249.9% 51.0% 51.1% 44.9%

Japan 0.0 0.0 0.0 3.0 9.5 18.0 22.6 31.9
y-o-y growth % n.a. n.a. n.a. 213.4% 89.9% 25.3% 41.3%

RoW 0.3 0.2 0.5 0.4 0.6 0.9 1.3 1.8
y-o-y growth % -31.9% 141.7% -11.7% 53.6% 35.7% 52.3% 37.7%

Total sales 13 17 25 41 100 150 223 317

OssDsign Cranial 13.0 16.7 23.3 32.7 64.8 91.3 121.9 172.2
y-o-y growth % 28.5% 39.8% 40.2% 98.1% 40.9% 33.6% 41.3%

Cranial % of total 98% 97% 91% 80% 65% 61% 55% 54%
OssDsign CranioPlug 0.0 0.4 1.77 6.6 11.5 19.2 31.8 44.2

y-o-y growth % n.a. 400.0% 275.4% 72.7% 67.2% 65.6% 39.1%
CranioPlug % of total 0% 2% 7% 16% 11% 13% 14% 14%
OssDsign Facial 0.0 0.0 0.0 0.0 0.7 1.9 9.7 11.4

y-o-y growth % n.a. n.a. n.a. n.a. 188.0% 403.4% 18.0%
Facial % of total 0% 0% 0% 0% 1% 1% 4% 4%
Osteo3 ZP Putty 0.0 0.0 0.0 0.9 22.7 37.0 58.2 87.6

y-o-y growth % n.a. n.a. n.a. 2299.6% 62.7% 57.4% 50.6%
Osteo3 ZP Putty % of total 0% 0% 0% 2% 23% 25% 26% 28%

1%
OssDsign sales 13 17 26 41 100 150 223 317

y-o-y growth % 29.9% 48.4% 59.3% 146.4% 49.8% 48.4% 42.4%
Gross margin contribution

2018 2019 2020 2021e 2022e 2023e 2024e 2025e
OssDsign Cranial COGS -4.9 -8.2 -8.6 -13.4 -25.6 -34.7 -44.5 -60.3
OssDsign Cranial Gross Profit 8.366 8.704 14.7 19.3 39.2 56.6 77.4 112.0

Cranial gross margin % 63.1% 50.5% 57.5% 59.0% 60.5% 62.0% 63.5% 65.0%
OssDsign CranioPlug COGS 0 0 -0.5 -1.8 -2.9 -4.6 -7.2 -9.4
OssDsign CranioPlug Gross Profit 0 0 1.3 4.9 8.6 14.6 24.6 34.8

CranioPlug gross margin % 0% 0% 72% 73.3% 74.7% 76.0% 77.3% 78.7%
OssDsign Facial COGS 0 0 0.0 0.0 -0.3 -0.7 -3.6 -4.0
OssDsign Facial Gross Profit 0 0 0.0 0.0 0.4 1.2 6.1 7.4

Facial gross margin % 0% 0% 57% 58.5% 60.1% 61.6% 63.1% 64.7%
Osteo3 ZP Putty COGS 0.0 0.0 0.0 -0.1 -2.0 -3.3 -5.2 -7.9
Osteo3 ZP Putty Gross Profit 0.0 0.0 0.0 0.9 20.7 33.6 52.9 79.7

Osteo3 ZP Putty gross margin % 0% 0% 0% 91% 91% 91% 91% 91%
OssDsign COGS -4.9 -8.2 -9.1 -15.3 -30.8 -43.3 -60.5 -81.6
OssDsign Gross profit 8.4 8.7 16.0 25.0 68.9 106.0 161.1 233.9
OssDsign Gross margin % 63.1% 50.5% 62.5% 61.5% 68.7% 70.6% 72.3% 73.7%
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We estimate continued sales momentum until ’33e (ZP Putty) and ’35e (OssDsign 
implants), where we estimate a 35% annual sales erosion, driven by patent 
expirations until ’40e. We note, however, that implants tend to enjoy product life 
cycles extending beyond patent expirations.

Successfully raising SEK 270m to finance the ASCENT25 strategy
As we highlighted in our report published 12 November, 2020, we have estimated 
that OssDsign would require additional capital injections before reaching positive 
cash flow. We modelled two equity issues: SEK 85m in Q2’21 and SEK 150m in 
Q4’21. Instead, OssDsign announced a fully covered rights issue which raised SEK 
240m and an over-allotment option of an additional SEK 30m as the issue was 
oversubscribed. Roughly 50% of the rights issue was already covered by 
subscription undertakings current shareholders, primary insiders and specialist 
investor Linc. The proceeds are intended to be used as follows, in order of priority:

 ~20% of the proceeds are intended to be used for the two last cash instalments 
for the Sirakoss acquisition (USD 3m due Q2’21 and USD 3m due Q4’21).

 ~35% of the proceeds are intended to be used for the commercialisation of 
bone graft business developed by Sirakoss as well as expansion of the 
Company’s marketing and sales activities by increased surgeon commitment 
and additional KOL activities and expansion of the sales function.

 ~25% of the proceeds are intended to be used for pre-clinical and clinical trials, 
clinical registries for CMF and bone graft in the US as well as regulatory 
approvals.

 ~15% of the proceeds are intended to be used for optimizing the production 
process, reducing COGS and delivery time as well as expansion of the portfolio 
to new indications and products.

 ~5% of the net proceeds are intended to be used for general corporate 
purposes.

Group sales per product, ’18-’40e (SEKm)

Source: ABG Sundal Collier, company data
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We expect the rights issue to finance OssDsign’s operations until reaching positive 
operating cash flows in late ’24e, but we do not rule out an additional financing 
round as our estimates have cash reaching a “critically low” SEK 12m in ’25e.

Near-term costs rising to drive growth
We expect that ASCENT25 will increase the company’s cost base, primarily related 
to R&D expenses in the near-term, but also relating to its expanded commercial 
footprint. OssDsign ended Q1’21 with a cash position of SEK 26m and we estimate 
that it will reach positive operating cash flow in late ’24e.

Sales and EBITDA, ’17-’24e

Source: ABG Sundal Collier, company data

R12m sales, Q1’19-Q4’23e

Source: ABG Sundal Collier, company data

8 13 17 25
41

100

150

223

-39 -47
-79 -77

-98
-71

-29

16

-150

-100

-50

0

50

100

150

200

250

2017 2018 2019 2020 2021e 2022e 2023e 2024e

SE
Km

Net sales EBITDA

14 15 16 17 21 22 23 25 23 28 34 41
54

68
82

100
110

121
134

150

-30

20

70

120

170

220

R12m net sales (SEKm)

Opex overview, ’17-’23e

Source: ABG Sundal Collier, company data

0%

100%

200%

300%

400%

500%

600%

700%

-160

-140

-120

-100

-80

-60

-40

-20

0

20

2017 2018 2019 2020 2021e 2022e 2023e

SE
Km

Other external expenses Personnel costs

Net other OPEX % of sales



OssDsign

8 July 2021 ABG Sundal Collier 17

Valuation 
We have derived a fair value range for OssDsign using three uptake scenarios for 
its current product portfolio across its target markets. With updated estimates 
and an increase in the amount of shares outstanding following the rights issue, 
our updated ’21e-’40e DCF valuation yields a fair value range for OssDsign of 
SEK 8-21 (previously 12-37) using a WACC of 11% and a terminal growth rate of 
3%. We also note that historical M&A multiples for fast-growing comparable 
companies range between 5.5x and 12.4x EV/sales.

Scenario analysis returns value range of SEK 8-21/share
Below we provide an overview of the scenarios and the financial impact of risks and 
opportunities in the years ahead: 

 Scenario 1 - reflects a scenario in which OssDsign continues to generate 
healthy growth, but at lower levels due to challenges with scaling up its sales 
infrastructure and getting the proper market access in new markets. The launch 
in Japan is delayed ~6 months, hampering the sales trajectory in that market. 
Despite having a 17% average lower opex base over this period compared to 
Scenario 2, the operational break-even is delayed until ’26e, leading to a 
potential need for an equity raise. This scenario yields a fair value of SEK 8 per 
share, excluding the dilution from potential additional financing.

 Scenario 2 – reflects the estimates outlined in the section estimates and 
forecasts, and yields a fair value of SEK 15 per share, including updated 
number of shares following the rights issue.

 Scenario 3 – reflects a scenario in which OssDsign achieves sales in the upper 
end of managements target for 2025, with a rapid uptake trajectory across key 
markets. In this scenario, OssDsign reaches operational break-even in late ’23e, 
despite having a 21% higher opex base on average than in Scenario 2. This 
yields a fair value of SEK 21 per share, including the updated number of shares 
following the rights issue.

Sales scenario analysis ’19-’35e

Source: ABG Sundal Collier, company data

EBIT scenario analysis ’19-’25e

Source: ABG Sundal Collier, company data
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Fair value range breakdown

Source: ABG Sundal Collier

ABGSCe fair value range vs. OssDsign share price

Source: ABG Sundal Collier, FactSet
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Sales '25e, SEKm 212 317 407

EBIT '25e, SEKm -31 28 43

EBIT margin '25e -14.7% 9.0% 10.6%

Market share '23e 0.9% 1.2% 1.6%

Peak market share 2.3% 2.9% 4.1%

Sales CAGR
2020-2025e 53.5% 66.4% 74.9%
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M&A multiples
We have not included an outright take-out M&A scenario in our valuation of 
OssDsign, as our scenarios call for OssDsign to execute on its strategy and 
continue to build a leading surgical implants company. However, we see good 
synergy for a potential acquirer with surgical implants products and an existing 
global sales and marketing organisation. 

We note a long list of M&A transactions (see below) in the orthopaedic industry, as 
primarily the large global, orthopaedics companies are looking for external growth 
opportunities with new products and technologies to be added and distributed 
through their existing sales channels. 

We split the list into two groups, one where the target company is in a high-growth 
phase (average of 80% sales growth) and another group with low to medium growth 
(average of 12%). The average transaction multiple (EV/sales) in the high-growth 
group has been 7.6x, and for the low to medium growth group it has been 6.2x 
(range 2.1x-20.7x).

Historical M&A multiples

Source: ABG Sundal Collier, company data

M&A comparables

Date Buyer Target Market Y-o-y growth EV (USDm) Sales (USDm) EV/Sales

High growth
Nov-18 Wright Cartiva Synthetic Cartilage Implant 50% 435 35 12.4x

Nov-15 CONMED Corp. SurgiQuest, Inc. Medical devices 58% 265 47.5 5.6x

Oct-15 Endologix Inc TriVascular Technologies, Inc. Medical devices 63% 211 32 6.6x

Jan-14 Medtronic TYRX Inc. Medical devices >50% 160 20 8.0x

Jan-13 Stryker Trauson Holdings Hip, spine 55% 685 60 11.4x

Mar-10 Baxter Apatech Synthetic bone repair materials 118% 330 60 5.5x

Average (excluding Styker/Trauson deal) 80% 7.6x
Low 5.5x
High (excluding Styker/Trauson deal) 12.4x

Low-medium growth

Nov-19 Stryker Wright Medical Extremities 12% 5,400 836 6.5x

Jun-19 OrthoPediatrics Corp. Vilex Extremities n.a. 50 11.8 4.2x

Jun-19 Boston Scientif ic Vertif lex Inc. Spinal implant n.a. 465 60 7.8x

Mar-19 RTI Surgical Paradigm Spine Spinal implant n.a. 300 40 7.5x

Mar-19 Smith & Nephew Osiris Therapeutics Cellular Regenerative Medicine 20% 661 143 4.6x

Dec-18 Smith & Nephew Ceterix Orthopaedics Meniscus repairs n.a. 105 5 20.7x

Aug-18 Stryker K2m Group Holdings Spine and minimally invasive solutions 9% 1,400 258 5.4x

Jun-17 Philips Spectranetics Corp. Vascular intervention devices ~22% 2,093 329 6.4x

Dec-16 Teleflex Incorporated Vascular Solutions Inc Medical devices 17% 943 147 6.4x

Jun-16 Zimmer Biomet LDR Holding Implantable spine devices/instrumentation 29% 855 151 5.7x

Sep-15 Cantel Medical Corp. Medical Innovations Group. Medical devices 15% 80 24 3.3x

Jul-15 Bacterin X-Spine Spinal implant ~10-15% 90 42 2.1x

Jul-15 Integra LifeSciences TEI Biosciences Reconstructive surgery ~7-9% 312 64 4.9x

Oct-14 Wright Tornier Extremities 9% 2,732 633 4.3x

Aug-14 Stryker Small Bone Innovations Extremities n.a. 375 48 7.8x

Apr-14 Zimmer Biomet Hip, knee 3% 13,350 3,223 4.1x

Feb-14 Smith & Nephew ArthroCare Extremities 3% 1,161 378 3.1x

Oct-13 Wright Biotech International Extremities ~10-15% 80 15 5.3x

Apr-13 Bayer HealthCare LLC Conceptus, Inc. Fertilisation solutions 11% 1,100 141 7.8x

Average 12% 6.2x
Low 2.1x
High 20.7x
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Source: ABG Sundal Collier, Company data

Income Statement (SEKm) Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021e Q3 2021e Q4 2021e
Sales 8 4 6 7 6 9 12 14
COGS -3 -2 -2 -2 -2 -3 -5 -5
Gross profit 5 2 5 4 4 6 8 8
Other operating items -22 -22 -21 -27 -25 -32 -34 -32
EBITDA -17 -21 -17 -23 -22 -26 -26 -24
Depreciation and amortisation -1 -1 -1 -1 -1 -1 -1 -1
EBITA -18 -22 -18 -24 -22 -27 -27 -25
EO items 0 0 0 0 0 0 0 0
Impairment and PPA amortisation -1 -1 -1 -1 -1 -1 -1 -1
EBIT -18 -22 -18 -25 -23 -28 -28 -26
Net financial items -0 -0 -0 -0 -0 -0 -0 -0
Pretax profit -18 -23 -19 -25 -23 -28 -28 -26
Tax 0 0 -0 -0 0 0 0 0
Net profit -18 -23 -19 -25 -23 -28 -28 -26
Minority interest 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0
Net profit to shareholders -18 -23 -19 -25 -23 -28 -28 -26
EPS 0 0 0 0 0 0 0 0
EPS Adj 0 0 0 0 0 0 0 0
Total extraordinary items after tax 0 0 0 0 0 0 0 0
Tax rate (%) 0 0 0.2 0.0 0.5 0 0 0
Gross margin (%) 67.6 41.5 73.2 65.3 58.8 61.5 61.5 61.5
EBITDA margin (%) -219.4 -532.0 -257.7 -339.1 -359.9 -291.2 -215.6 -175.4
EBITA margin (%) -227.9 -553.9 -271.5 -352.2 -374.7 -301.6 -223.6 -183.0
EBIT margin (%) -236.3 -575.9 -285.4 -365.3 -389.4 -312.0 -231.7 -190.7
Pretax margin (%) -237.0 -578.4 -288.6 -368.9 -391.8 -313.6 -232.8 -191.7
Net margin (%) -237.0 -578.4 -289.2 -369.1 -389.7 -313.6 -232.8 -191.7
Growth rates Y/Y Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021e Q3 2021e Q4 2021e
Sales growth (%) 119.9 13.1 34.0 33.4 -22.5 129.3 88.4 100.5
EBITDA growth (%) -chg -chg +chg +chg -chg -chg -chg -chg
EBIT growth (%) -chg -chg +chg +chg -chg -chg -chg -chg
Net profit growth (%) -chg -chg +chg +chg -chg -chg -chg -chg
EPS growth (%) -chg -chg +chg +chg -chg -chg -chg -chg
Adj earnings numbers Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021e Q3 2021e Q4 2021e
EBITDA Adj -17 -21 -17 -23 -22 -26 -26 -24
EBITDA Adj margin (%) -219.4 -532.0 -257.7 -339.1 -359.9 -291.2 -215.6 -175.4
EBITA Adj -18 -22 -18 -24 -22 -27 -27 -25
EBITA Adj margin (%) -227.9 -553.9 -271.5 -352.2 -374.7 -301.6 -223.6 -183.0
EBIT Adj -18 -22 -18 -25 -23 -28 -28 -26
EBIT Adj margin (%) -236.3 -575.9 -285.4 -365.3 -389.4 -312.0 -231.7 -190.7
Pretax profit Adj -18 -22 -18 -24 -23 -27 -27 -25
Net profit Adj -18 -22 -18 -24 -22 -27 -27 -25
Net profit to shareholders Adj -18 -22 -18 -24 -22 -27 -27 -25
Net Adj margin (%) -228.5 -556.4 -275.3 -356.0 -374.9 -303.2 -224.8 -184.1



OssDsign

8 July 2021 ABG Sundal Collier 21

Source: ABG Sundal Collier, Company data

Income Statement (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Sales 0 0 0 8 13 17 25 41 100 150
COGS 0 0 0 -3 -5 -8 -9 -16 -31 -44
Gross profit 0 0 0 5 8 9 16 25 69 106
Other operating items 0 0 0 -43 -55 -88 -93 -123 -140 -135
EBITDA 0 0 0 -39 -47 -79 -77 -98 -71 -29
Depreciation and amortisation 0 0 0 -3 -2 -2 -3 -4 -5 -6
Of which leasing depreciation 0 0 0 0 -2 -1 -2 -3 -3 -4
EBITA 0 0 0 -41 -49 -81 -81 -102 -76 -35
EO items 0 0 0 0 0 0 0 0 0 0
Impairment and PPA amortisation 0 0 0 0 -1 -2 -3 -3 -4 -5
EBIT 0 0 0 -41 -50 -84 -84 -105 -80 -40
Net financial items 0 0 0 -3 -6 -0 -1 -1 -1 -1
Pretax profit 0 0 0 -44 -56 -84 -85 -106 -81 -40
Tax 0 0 0 -19 -0 -0 -0 0 0 0
Net profit 0 0 0 -63 -56 -84 -85 -106 -81 -40
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders 0 0 0 -63 -56 -84 -85 -106 -81 -40
EPS 0 0 0 -13.72 -11.00 -5.45 -3.82 -1.85 -1.41 -0.70
EPS Adj 0 0 0 -13.72 -10.73 -5.31 -3.67 -1.79 -1.34 -0.62
Total extraordinary items after tax 0 0 0 0 0 0 0 0 0 0
Leasing payments 0 0 0 0 -1 -1 -1 -1 -2 -2
Tax rate (%) ns ns ns 42.2 0.3 0.6 0.1 0.1 0 0
Gross margin (%) nm nm nm 60.5 63.1 51.6 64.3 61.1 68.7 70.6
EBITDA margin (%) nm nm nm -502.1 -350.7 -470.7 -311.0 -240.1 -70.6 -19.1
EBITA margin (%) nm nm nm -538.7 -367.6 -482.1 -324.2 -250.4 -75.7 -23.1
EBIT margin (%) nm nm nm -538.7 -378.0 -495.0 -337.5 -258.9 -79.8 -26.3
Pretax margin (%) nm nm nm -579.2 -421.1 -496.4 -339.9 -260.3 -80.4 -26.7
Net margin (%) nm nm nm -823.6 -422.3 -499.3 -340.1 -260.0 -80.4 -26.7
Growth rates Y/Y 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Sales growth (%) na na na na 72.7 27.2 47.4 63.7 146.4 49.8
EBITDA growth (%) na na na high -20.6 -70.8 2.6 -26.3 27.6 59.5
EBIT growth (%) na na na high -21.2 -66.6 -0.5 -25.6 24.0 50.6
Net profit growth (%) na na na high 11.5 -50.4 -0.4 -25.1 23.8 50.3
EPS growth (%) na na na high 19.8 50.4 30.0 51.4 23.8 50.3
Profitability 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
ROE (%) nm nm nm -268.0 -118.3 -92.2 -68.4 -54.5 -34.2 -22.8
ROE Adj (%) nm nm nm -268.0 -115.3 -89.8 -65.7 -52.7 -32.4 -20.1
ROCE (%) nm nm nm -162.2 -95.9 -86.4 -62.4 -49.8 -31.5 -20.3
ROCE Adj(%) nm nm nm -162.2 -93.3 -84.2 -59.9 -48.1 -29.9 -17.8
ROIC (%) na na na -718.1 -179.8 -255.3 -106.4 -71.6 -47.5 -21.9
ROIC Adj (%) na na na -718.1 -179.8 -255.3 -106.4 -71.6 -47.5 -21.9
Adj earnings numbers 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
EBITDA Adj 0 0 0 -39 -47 -79 -77 -98 -71 -29
EBITDA Adj margin (%) nm nm nm -502.1 -350.7 -470.7 -311.0 -240.1 -70.6 -19.1
EBITDA lease Adj 0 0 0 -39 -47 -80 -78 -99 -73 -31
EBITDA lease Adj margin (%) nm nm nm -502.1 -350.7 -474.2 -313.4 -242.8 -72.5 -20.7
EBITA Adj 0 0 0 -41 -49 -81 -81 -102 -76 -35
EBITA Adj margin (%) nm nm nm -538.7 -367.6 -482.1 -324.2 -250.4 -75.7 -23.1
EBIT Adj 0 0 0 -41 -50 -84 -84 -105 -80 -40
EBIT Adj margin (%) nm nm nm -538.7 -378.0 -495.0 -337.5 -258.9 -79.8 -26.3
Pretax profit Adj 0 0 0 -44 -54 -82 -81 -103 -76 -35
Net profit Adj 0 0 0 -63 -55 -82 -81 -102 -76 -35
Net profit to shareholders Adj 0 0 0 -63 -55 -82 -81 -102 -76 -35
Net Adj margin (%) nm nm nm -823.6 -411.8 -486.4 -326.9 -251.5 -76.2 -23.4
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Source: ABG Sundal Collier, Company data

Cash Flow Statement (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
EBITDA 0 0 0 -39 -47 -79 -77 -98 -71 -29
Net financial items 0 0 0 -3 -6 -0 -1 -1 -1 -1
Paid tax 0 0 0 -19 -0 -0 -0 0 0 0
Non-cash items 0 0 0 87 21 -14 -35 -2 -2 -2
Cash flow before change in WC 0 0 0 27 -31 -94 -113 -100 -73 -31
Change in WC 0 0 0 -68 -35 7 34 -8 -19 -18
Operating cash flow 0 0 0 -41 -66 -87 -79 -108 -92 -50
CAPEX tangible fixed assets 0 0 0 -2 -7 -0 -2 -2 -3 -5
CAPEX intangible fixed assets 0 0 0 -9 -1 -0 0 -2 -3 -5
Acquisitions and disposals 0 0 0 0 0 0 -15 -30 0 0
Free cash flow 0 0 0 -51 -74 -87 -97 -141 -98 -59
Dividend paid 0 0 0 0 0 0 0 0 0 0
Share issues and buybacks 0 0 0 0 30 199 65 270 0 0
Lease liability amortisation 0 0 0 0 -1 -1 -1 -1 -2 -2
Other non cash items 0 0 0 81 16 -6 -143 5 7 9
Balance Sheet (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Goodwill 0 0 0 0 0 0 0 0 0 0
Other intangible assets 0 0 0 0 29 26 166 164 163 162
Tangible fixed assets 0 0 0 22 2 2 6 36 37 39
Right-of-use asset 0 0 0 0 2 2 15 16 17 18
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 0 0 0 22 33 30 186 215 217 220
Inventories 0 0 0 0 1 2 2 3 8 12
Receivables 0 0 0 2 6 5 6 9 21 32
Other current assets 0 0 0 1 17 3 3 3 3 3
Cash and liquid assets 0 0 0 35 14 114 49 183 91 40
Total assets 0 0 0 61 72 153 247 413 340 307
Shareholders equity 0 0 0 47 47 135 112 276 196 156
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 0 0 0 47 47 135 112 276 196 156
Long-term debt 0 0 0 3 3 2 2 2 3 4
Pension debt 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 0 0 0 3 2 15 15 15 15
Total other long-term liabilities 0 0 0 0 0 0 52 52 52 52
Short-term debt 0 0 0 1 1 1 1 1 1 1
Accounts payable 0 0 0 3 4 3 3 5 11 17
Other current liabilities 0 0 0 6 14 11 63 63 63 63
Total liabilities and equity 0 0 0 61 72 153 247 413 340 307
Net IB debt 0 0 0 -31 -8 -109 -32 -165 -73 -21
Net IB debt excl. pension debt 0 0 0 -31 -8 -109 -32 -165 -73 -21
Net IB debt excl. leasing 0 0 0 -31 -11 -111 -47 -180 -87 -35
Capital invested 0 0 0 16 40 26 132 163 174 186
Working capital 0 0 0 -5 6 -4 -55 -53 -42 -33
EV breakdown 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Market cap. diluted (m) na na na na na 201 265 525 525 525
Net IB debt Adj 0 0 0 -31 -8 -109 -32 -165 -73 -21
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and participations 0 0 0 0 0 0 0 0 0 0
Reversal of conv. debt assumed equity 0 0 0 0 0 0 0 0 0 0
EV na na na na na 92 233 359 452 504
Capital efficiency 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Total assets turnover (%) nm nm nm 25.3 20.0 15.0 12.4 12.3 26.6 46.4
Working capital/sales (%) nm nm nm -34.9 3.7 7.7 -117.4 -132.1 -47.4 -25.2
Financial risk and debt service 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Net debt/equity nm nm nm -0.66 -0.17 -0.81 -0.29 -0.60 -0.37 -0.13
Net debt/market cap na na na na na -0.45 -0.13 -0.32 -0.14 -0.04
Equity ratio (%) nm nm nm 77.8 66.3 88.3 45.4 66.8 57.5 50.7
Net IB debt adj./equity nm nm nm -0.66 -0.17 -0.81 -0.29 -0.60 -0.37 -0.13
Current ratio nm nm nm 3.92 1.99 8.38 0.88 2.80 1.59 1.04
EBITDA/net interest na na na -12.42 -8.14 -351.44 -127.23 -170.83 -123.76 -50.10
Net IB debt/EBITDA nm nm nm 0.81 0.17 1.37 0.42 1.69 1.03 0.72
Net IB debt/EBITDA lease Adj nm nm nm 0.81 0.23 1.38 0.60 1.82 1.20 1.14
Interest cover nm nm nm -13.33 -8.53 -359.94 -132.64 -178.20 -132.67 -60.55
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Valuation and Ratios (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Shares outstanding adj. 0 0 0 5 5 15 22 57 57 57
Fully diluted shares Adj 0 0 0 5 5 15 22 57 57 57
EPS 0 0 0 -13.72 -11.00 -5.45 -3.82 -1.85 -1.41 -0.70
Dividend per share Adj 0 0 0 0 0 0 0 0 0 0
EPS Adj 0 0 0 -13.72 -10.73 -5.31 -3.67 -1.79 -1.34 -0.62
BVPS 0 0 0 10.24 9.33 8.76 5.06 4.84 3.43 2.72
BVPS Adj 0 0 0 10.24 3.73 7.05 -2.42 1.97 0.57 -0.12
Net IB debt / share na na na -6.7 -1.6 -7.1 -1.5 -2.9 -1.3 -0.4
Share price na na na na na 13.00 11.98 9.19 9.19 9.19
Market cap. (m) na na na na na 201 265 525 525 525
Valuation 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
P/E na na na na na -2.4 -3.1 -5.0 -6.5 -13.1
EV/sales na na na na na 5.44 9.38 8.83 4.50 3.35
EV/EBITDA na na na na na -1.2 -3.0 -3.7 -6.4 -17.6
EV/EBITA na na na na na -1.1 -2.9 -3.5 -6.0 -14.5
EV/EBIT na na na na na -1.1 -2.8 -3.4 -5.6 -12.7
Dividend yield (%) na na na na na 0 0 0 0 0
FCF yield (%) na na na na na -43.3 -36.5 -26.9 -18.6 -11.2
Lease adj. FCF yield (%) na na na na na -43.6 -36.7 -27.1 -19.0 -11.6
P/BVPS na na na na na 1.48 2.37 1.90 2.68 3.37
P/BVPS Adj na na na na na 1.84 -4.94 4.67 15.98 -76.03
P/E Adj na na na na na -2.4 -3.3 -5.1 -6.9 -14.9
EV/EBITDA Adj na na na na na -1.2 -3.0 -3.7 -6.4 -17.6
EV/EBITA Adj na na na na na -1.1 -2.9 -3.5 -6.0 -14.5
EV/EBIT Adj na na na na na -1.1 -2.8 -3.4 -5.6 -12.7
EV/cap. employed na na na na na 0.7 1.8 1.2 2.1 2.9
Investment ratios 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Capex/sales nm nm nm 137.4 57.7 1.9 10.0 8.0 6.0 6.0
Capex/depreciation nm nm nm 375.0 1,379.5 48.3 189.7 212.4 324.8 414.7
Capex tangibles/tangible fixed assets nm nm nm 9.3 277.4 11.7 43.3 4.6 8.2 11.5
Capex intangibles/definite intangibles nm nm nm nm 3.4 0.4 0 1.0 1.8 2.8
Depreciation on intangibles/definite intangibles nm nm nm nm 0 0 0 0 0 0
Depreciation on tangibles/tangibles nm nm nm 12.9 23.0 34.3 22.8 4.3 5.0 5.5
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