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Light at the end of the tunnel just came in view 

We cut our sales forecasts for 2023-24 due to the continued slow Idefirix 
launch, as well as in 2025-26 due to a likely later start of US sales than we 
previously expected. We also forecast higher costs in 2023. The combined 
effect is a cut to our NPV-based TP to SEK 240 (245) but note that our peak 
sales forecast remains essentially unchanged. Importantly, we believe we 
have better visibility in light of market access developments. Reiterate Buy. 

Q1 was disappointing, but the reaction creates an attractive entry point 
With Q1 revenue -47% vs. SEB and four patients treated in the quarter, the result 
was clearly disappointing and the 29% higher SG&A costs y/y added to the 
negative sentiment. The market’s reaction was therefore understandable, if 
perhaps overdone, in light of tangible market access and R&D progress. 

No guidance visibility, but tangible market access progresses 
With the pending EuroTransplant allocation reform, the UK coming online and 
progress in other markets, we see the light at the end of the tunnel. 

Lots of data, prospect of sales growth in H2/23 set to reinvigorate the share 
We cut estimates for 2023-24 given management’s sales trajectory comments, 
leaving us 19% above consensus for 2023. Despite the clinical programme 
remaining on track vs. the previous timeline, the margin for error on timing of BLA 
submission for kidney transplantation is too thin for our forecast, so we now 
assume a late 2025 US launch, cutting our Idefirix sales forecasts for 2025-26. 
Because this merely shifts back the overall opportunity, rather than cutting it, our 
NPV-based valuation is only modestly negatively impacted. Between market 
access progress, data in AMR, positive risk/reward on partner Sarepta’s FDA 
decision and GBS top line, the share is set to get interesting in mid-2023. 
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Source for all data on this page: SEB (estimates) and Millistream/Thomson Reuters (prices) 

Year end: Dec 2021 2022 2023E 2024E 2025E
Revenues (m) 34 155 248 525 2,902
Adj. EBIT (547) (587) (629) (694) 808
Pre-tax profit (m) (548) (608) (714) (743) 788
EPS (12.3) (13.6) (13.6) (12.1) 11.0
Adj. EPS (12.3) (13.6) (13.6) (12.1) 11.0
DPS 0.00 0.00 0.00 0.00 0.00

Revenue growth (%) 455.6 356.1 60.3 111.9 453.0
Adj. EBIT growth (%) n.m. n.m. n.m. n.m. n.m.
Adj. EPS growth (%) n.m. n.m. n.m. n.m. n.m.

Adj. EBIT margin (%) n.m. n.m. n.m. n.m. 27.8
ROE (%) (54.8) (91.7) n.m. 257.1 429.4
ROCE (%) (50.3) (51.3) (59.3) n.m. 91.8

PER (x) n.m. n.m. n.m. n.m. 4.2
Free cash flow yield (%) (12.4) (23.0) (25.4) (21.9) 24.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (x) 5.21 4.52 (16.80) (6.55) 4.12

EV/Sales (x) 174.35 21.40 13.73 6.72 0.78
EV/Adj. EBITDA (x) (5.8) (3.3) (3.7) (4.3) 2.7
EV/Adj. EBIT (x) (5.8) (3.3) (3.7) (4.3) 2.7
Operating cash flow/EV (%) (15.3) (26.1) (25.6) (20.5) 37.6
Net debt/EBITDA (x) 1.41 1.11 0.07 (0.18) (1.41)

Analysts  
Christopher W. Uhde, PhD 
(46) 8 763 8553 
christopher.uhde@seb.se 
 Mattias Vadsten 
(46) 8 763 81 47 
mattias.vadsten@seb.se 
  
 
 
US Investors must contact SEB Securities, Inc. at 
SEBSIEquities@sebny.com with any questions. 
 

 
 

Estimate Revisions (%)  

 
 

2023E 2024E 2025E
Revenues (19) (15) (36)
Adj. EBIT (23) (14) (57)
Adj. EPS (31) (15) (57)

 ESG 

The Institutional Investor Europe Survey 2023 is live until 5 May. The SEB Research team would be grateful if you 
could cast your vote at: https://voting.institutionalinvestor.com/ 

https://voting.institutionalinvestor.com/welcome
https://voting.institutionalinvestor.com/
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Q1 review 
Q1 deviation  

                 Q1/23                Deviation SEB                Deviation Cons.                Q1/22                Q4/22 
(SEKm) Actual SEB Cons. Abs Rel Abs Rel Actual y/y Actual q/q 

            
Revenue 24.2 45.3 27.0 -21.1 -47% -2.8 -10% 30.3 -20% 30.8 -21% 
EBIT -182.3 -130.5 -161.0 -51.8 -40% -21.3 -13% -135.0 -35% -144.1 -26% 
EPS (SEK) -3.92 -3.1 -2.8 -0.8 -27% -1.1 -41% -3.1 -26% -3.2 -23% 

            
P&L            
Revenue 24.2 45.3 27.0 -21.1 -47% -2.8 -10% 30.3 -20% 30.8 -21% 
Gross profit 14.5 40.8 18.5 -26.2 -64% -3.9 -21% 19.0 -24% 26.2 -45% 
SG&A -103.3 -80.8 -84.6 -22.5 -28% -18.7 -22% -80.4 -29% -82.0 -26% 
R&D -92.8 -90.4 -64.1 -2.4 -3% -28.7 -45% -70.9 -31% -91.5 -1% 
EBIT -182.3 -130.5 -161.0 -51.8 -40% -21.3 -13% -135.0 -35% -144.1 -26% 
Net profit 205.4 -138.5 -123.5 343.9 248% 328.9 266% -138.4 248% -146.6 240% 
EPS (SEK) -3.92 -3.08 -2.78 -0.84 -27% -1.14 -41% -3.18 -23% -3.18 -23% 

            
Cash flow            
Cash & STI, end balance 1,286.8  1,455.0 n.a. n.a. 168.2 -12% 0.0 n.a. 1,496.2 -14% 
FCF -207.5   n.a. #VALUE! n.a. n.a. -130.7 -59% -120.5 -72% 

            
Margin, %            
Gross profit 60.1 90.0 68.4  -29.9pp  -0.1pp 62.9 -2.8pp 85.3 -25.1pp 
EBIT -753.5 -288.2 -596.3  -465.3pp  -0.3pp -445.9 -307.6pp -468.5 -285.0pp 

            
KPIs            
No. pts treated 4 16 7 -12 300% -3 -43% 11 -64% 13 -70% 
Source: SEB, Company collected consensus, company reports 

 

Recently achieved milestones  

Timing Impact Product Event type Region Event 
      

2023-H1  HNSA-5487 Clinical Global Clinical trial initiation 
2023-H1  Idefirix Clinical Global Anti-GBM ph3 initiation 
2023-H1  Idefirix Clinical Global GBS ph2 trial fully enrolled 
2022-H2  NiceR Regulatory Global NiceR: completion of toxicity studies 
Source: SEB, company reports 

 

Anticipated news flow  

Timing Impact Product Event type Region Event 
      

2023-H1  Idefirix Clinical US Imlifidase kidney transplant pivotal trial fully enrolled 
2023-H2 High Idefirix Clinical Global AMR ph2 data readout 
2023-H2  Idefirix Clinical US Imlifidase kidney transplant pivotal trial randomization completed 
2023-H2 High Idefirix Clinical Global GBS ph2 data readout 
2023-H2  Idefirix Clinical US 5-year survival follow-up data in kidney transplantation 
2023-xx  Idefirix Clinical Global DMD clinical trial initiation as pre-treatment for SRP-9001 (Sarepta) 
2024-xx High Idefirix Clinical US 12-mo follow-up completed in kidney transplant trial 
2024-xx  Idefirix Regulatory US Imlifidase BLA submission for kidney transplantation 
Source: SEB, company reports 
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Estimates 
Estimate revisions  

          New          Old          Diff, % 
(SEKm) Q2/23E 2023E 2024E 2025E Q2/23E 2023E 2024E 2025E Q2/23E 2023E 2024E 2025E 
             
Revenue 61.1 247.7 524.7 2,901.9 84.9 306.8 618.4 4,566.6 -28.0 -19.3 -15.1 -36.5 
EBIT -154.4 -629.2 -693.5 808.1 -127.1 -510.4 -610.2 1,866.2 -21.5 -23.3 -13.7 -56.7 
EPS (SEK) -3.3 -13.6 -12.1 11.0 -3.0 -10.4 -10.5 25.8 -10.6 -30.8 -15.1 -57.3 

             
Revenue             
Idefirix 24.3 167.8 438.9 2,761.8 48.1 227.1 532.7 4,426.9 -49.4 -26.1 -17.6 -37.6 
Collaboration revenue 36.0 76.3 82.3 136.5 36.0 76.2 82.2 136.2 0.0 0.2 0.2 0.2 
Other 0.8 3.5 3.5 3.5 0.8 3.5 3.5 3.5 0.0 0.0 0.0 0.0 
Total 61.1 247.7 524.7 2,901.9 84.9 306.8 618.4 4566.6 -28.0 -19.3 -15.1 -36.5 

             
EPS             
Revenue 61.1 247.7 524.7 2,901.9 84.9 306.8 618.4 4,566.6 -28.0 -19.3 -15.1 -36.5 
COGS -12.2 -42.0 -48.3 -303.8 -8.5 -25.0 -58.6 -487.0 -44.0 -68.0 17.6 37.6 
Gross profit 48.9 205.7 476.5 2,598.1 76.4 281.8 559.8 4,079.6 -36.0 -27.0 -14.9 -36.3 
SG&A -104.7 -419.6 -635.0 -1,100.0 -101.0 -376.9 -635.0 -1,106.7 -3.6 -11.3 0.0 0.6 
R&D -98.6 -415.3 -535.0 -690.0 -102.5 -415.3 -535.0 -1,106.7 3.8 0.0 0.0 37.7 
Other opex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n.a. n.a. n.a. n.a. 
EBIT -154.4 -629.2 -693.5 808.1 -127.1 -510.4 -610.2 1,866.2 -21.5 -23.3 -13.7 -56.7 
Net income -174.4 -713.8 -742.9 787.8 -135.1 -545.7 -645.5 1,845.9 -29.1 -30.8 -15.1 -57.3 
EPS (SEK) -3.3 -13.6 -12.1 11.0 -3.0 -10.4 -10.5 25.8 -10.6 -30.8 -15.1 -57.3 
No. shares (m)             
             
Margins, %             
Gross margin 80.0 83.1 90.8 89.5 90.0 91.9 90.5 89.3 -10.0pp -8.8pp 0.3pp 0.2pp 
EBIT margin -252.5 -254.0 -132.2 27.8 -149.7 -166.4 -98.7 40.9 -102.8pp -87.6pp -33.5pp -13.0pp 

             
Sales drivers, %             
Organic 124.4 54.7 111.8 453.0 215.7 94.1 101.6 638.5 -91.3pp -39.4pp 10.2pp -185.5pp 
FX 7.2 5.6 0.1 0.0 5.9 4.4 0.0 0.0 1.3pp 1.2pp 0.1pp 0.0pp 
Total 131.6 60.3 111.9 453.0 221.6 98.5 101.6 638.5 -90.0pp -38.2pp 10.3pp -185.5pp 

             
KPIs             
No. pts treated 10 69 180 0 20 94 221 0 -50.0 -27.0 -18.6 n.a. 
Source: SEB 
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Detailed quarterly estimates  

(SEKm) Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23E Q3/23E Q4/23E Q1/24E Q2/24E Q3/24E Q4/24E 
                 
Revenue 9.0 4.5 4.9 15.4 30.3 26.4 67.1 30.8 24.2 61.1 55.5 106.8 104.2 153.7 152.9 114.0 
EBIT -103.7 -132.4 -148.2 -162.8 -135.0 -168.4 -139.5 -144.1 -182.3 -154.4 -157.3 -135.1 -152.6 -142.2 -154.6 -244.2 
EPS (SEK) -2.34 -2.98 -3.34 -3.67 -3.11 -3.83 -3.45 -3.18 -3.92 -3.32 -3.38 -2.99 -3.06 -2.86 -3.10 -4.32 

                 
Revenue                 
Idefirix 6.0 0.0 0.0 9.0 24.2 19.5 22.7 20.3 14.3 24.3 48.7 80.5 97.4 116.9 146.1 78.6 
Collaboration 
revenue 

2.4 3.6 4.3 5.3 5.2 6.2 43.7 9.1 9.0 36.0 6.0 25.4 6.0 36.0 6.0 34.3 

Contract revenue 0.5 0.9 0.6 1.1 0.8 0.8 0.7 1.3 0.9 0.8 0.8 1.0 0.8 0.8 0.8 1.1 
Total 9.0 4.5 4.9 15.4 30.3 26.4 67.1 30.8 24.2 61.1 55.5 106.8 104.2 153.7 152.9 114.0 

                 
EPS                 
Revenue 9.0 4.5 4.9 15.4 30.3 26.4 67.1 30.8 24.2 61.1 55.5 106.8 104.2 153.7 152.9 114.0 
COGS -1.7 -2.3 -7.7 -3.6 -11.2 -5.1 -17.6 -4.5 -9.6 -12.2 -8.3 -11.8 -10.4 -15.4 -15.3 -7.2 
Gross profit 7.3 2.2 -2.8 11.8 19.0 21.3 49.5 26.2 14.5 48.9 47.2 95.1 93.8 138.3 137.6 106.8 
SG&A -60.1 -81.2 -82.8 -103.2 -80.4 -90.3 -83.5 -82.0 -103.3 -104.7 -97.4 -114.2 -124.7 -146.1 -153.4 -210.9 
R&D -47.4 -54.5 -60.6 -68.2 -70.9 -93.2 -90.4 -91.5 -92.8 -98.6 -107.1 -116.8 -121.7 -134.4 -138.8 -140.1 
Other -3.5 1.2 -2.0 -3.1 -2.8 -6.2 -15.1 3.2 -0.8 0.0 0.0 0.8 0.0 0.0 0.0 0.0 
EBIT -103.7 -132.4 -148.2 -162.8 -135.0 -168.4 -139.5 -144.1 -182.3 -154.4 -157.3 -135.1 -152.6 -142.2 -154.6 -244.2 
Net financials -0.3 -0.2 -0.2 -0.5 -3.4 -2.1 -14.0 -1.9 -22.7 -20.0 -20.0 -21.9 -8.0 -8.0 -8.0 -25.4 
Pre-tax profit -103.9 -132.6 -148.4 -163.2 -138.4 -170.6 -153.5 -146.0 -205.1 -174.4 -177.3 -157.0 -160.6 -150.2 -162.6 -269.5 
Tax 0.0 0.0 0.0 -0.2 -0.1 0.0 -0.5 -0.6 -0.4 0.0 0.0 0.4 0.0 0.0 0.0 0.0 
Net profit -103.9 -132.6 -148.4 -163.4 -138.4 -170.6 -154.0 -146.6 -205.4 -174.4 -177.3 -156.6 -160.6 -150.2 -162.6 -269.5 
EPS (SEK) -2.34 -2.98 -3.34 -3.67 -3.11 -3.83 -3.45 -3.18 -3.92 -3.32 -3.38 -2.99 -3.06 -2.86 -3.10 -4.32 

                 
Margins, %                 
Gross margin 80.7 48.6 -56.4 76.5 62.9 80.8 73.7 85.3 60.1 80.0 85.0 89.0 90.0 90.0 90.0 93.7 
EBIT margin -1,152.3 -2,918.5 -2,995.3 -1,057.0 -445.9 -638.0 -207.9 -468.5 -753.7 -252.5 -283.5 -126.5 -146.5 -92.5 -101.1 -214.2 

                 
Sales drivers, %                 
Organic 921.8 632.8 550.9 192.1 233.0 478.8 1,251.8 91.7 -27.0 124.4 -23.0 244.6 330.3 151.3 175.5 6.7 
FX -5.1 -4.8 -1.7 -1.3 3.5 3.3 4.2 8.1 6.9 7.2 5.8 2.6 0.3 0.0 0.0 0.0 
Total 916.7 627.9 549.2 190.7 236.5 482.1 1,256.0 99.8 -20.1 131.6 -17.3 247.3 330.6 151.3 175.5 6.7 

                 
KPIs                 
No. pts treated 2 0 0 5 11 7 8 8 4 10 20 35 40 48 60 32 
Source: SEB, company  reports 
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Detailed annual estimates  

(SEKm) 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 
             
Revenue 3.4 3.4 6.1 33.9 154.5 247.7 524.7 2,901.9 6,104.8 9,477.1 7,323.7 
EBIT -246.5 -359.7 -422.8 -547.0 -587.0 -629.2 -693.5 808.1 2,472.6 4,417.8 2,985.0 
EPS (SEK) -6.50 -9.01 -9.98 -12.33 -13.57 -13.61 -12.06 11.00 34.13 54.78 27.16 

             
Revenue             
Idefirix 0.0 0.0 0.0 15.0 86.7 167.8 438.9 2,761.8 5,964.8 8,381.6 7,320.2 
Collaboration revenue 0.0 0.0 2.6 15.7 64.3 76.3 82.3 136.5 136.5 1,092.1 0.0 
Legacy sales 3.4 3.4 3.5 3.2 3.5 3.5 3.5 3.5 3.5 3.5 3.5 
Total 3.4 3.4 6.1 33.9 154.5 247.7 524.7 2,901.9 6,104.8 9,477.1 7,323.7 

             
EPS             
Revenue 3.4 3.4 6.1 33.9 154.5 247.7 524.7 2,901.9 6,104.8 9,477.1 7,323.7 
COGS -0.9 -0.9 -1.0 -15.4 -38.5 -42.0 -48.3 -303.8 -656.1 -922.0 -805.2 
Gross profit 2.4 2.5 5.1 18.5 116.0 205.7 476.5 2,598.1 5,448.7 8,555.2 6,518.5 
SG&A -90.4 -167.3 -203.0 -327.3 -336.2 -419.6 -635.0 -1,100.0 -1,488.1 -2,068.7 -1,766.7 
R&D -154.6 -192.9 -227.2 -230.8 -346.1 -415.3 -535.0 -690.0 -1,488.1 -2,068.7 -1,766.7 
Other -4.0 -1.9 2.3 -7.4 -20.8 0.0 0.0 0.0 0.0 0.0 0.0 
EBIT -246.5 -359.7 -422.8 -547.0 -587.0 -629.2 -693.5 808.1 2,472.6 4,417.8 2,985.0 
Net financials -1.5 0.1 1.9 -1.2 -21.4 -84.6 -49.4 -20.3 -0.3 -0.3 -0.3 
Pre-tax profit -248.0 -359.6 -420.9 -548.1 -608.4 -713.8 -742.9 787.8 2,472.3 4,417.5 2,984.8 
Tax 0.0 -0.4 0.0 -0.2 -1.2 0.0 0.0 0.0 0.0 -449.2 -1,016.9 
Net profit -248.0 -360.0 -420.9 -548.3 -609.6 -713.8 -742.9 787.8 2,472.3 3,968.4 1,967.8 
EPS (SEK) -6.50 -9.01 -9.98 -12.33 -13.57 -13.61 -12.06 11.00 34.13 54.78 27.16 

             
Margins, %             
Gross margin 72.7 74.3 83.5 54.5 75.1 83.1 90.8 89.5 89.3 90.3 89.0 
EBIT margin -7,340.6 -10,691.7 -6,980.0 -1,614.5 -379.9 -254.0 -132.2 27.8 40.5 46.6 40.8 

             
Sales drivers, %             
Organic -2.4 0.2 81.0 462.5 351.4 54.7 111.8 453.0 110.4 55.2 -22.7 
FX 0.0 0.0 -0.9 -3.3 4.8 5.6 0.1 0.0 0.0 0.0 0.0 
Total -2.4 0.2 80.1 459.2 356.1 60.3 111.9 453.0 110.4 55.2 -22.7 

             
KPIs             
No. pts treated 0 0 0 7 39 69 180      
Source: SEB, company  reports 
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TP SEK 240 (245) 
SOTP-rNPV  

(SEK) 
Peak sales, 

SEKm P(approval) 
Risk-adj. peak 

sales, SEKm rNPV per share De-risked 
      
Kidney Tx (EU) 2,611 100% 2,611 47 47 
Kidney Tx (US) 5,914 90% 5,323 96 106 
Other Tx 4,491 0% 0 0 97 
Acute AMR 5,976 10% 598 11 108 
GBS 30,202 0% 0 0 673 
anti-GBM 2,069 30% 621 11 37 
Sarepta deal 4,325 26% 1,129 31 118 
Continuing value    23 23 
SOTP-rNPV 55,589  10,281 219 1,210 
Time adj.    1.02 1.02 
Net cash(+)/debt (-)    18 18 
Equity value    242 1,256 

      
Assumed number of shares after potential future dilution (for NPV p.s. calculation), m 72 
Source: SEB 
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SEAM (SEB’s ESG Assessment Methodology) 
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Overview 
  
Investment case 

The development of the orphan drug Idefirix to enable kidney transplantation in 
certain patients has demonstrated promising results and resulted in EU approval in 
2020. Further studies could lead to approval in the US, and Idefirix is being 
developed for other rare diseases. We estimate risk-adjusted sales in excess of SEK 
4bn by 2025, with high margins. The company may be a potential takeover 
candidate, but as an independent entity, we estimate the market cap could become 
several times higher than today. 

  
Company profile 

Hansa Biopharma is a Swedish biopharma company founded in 2007 and based in 
Lund with c. 70 employees. It develops therapeutic enzymes that can modulate the 
immune system, with the potential to treat a variety of acute autoimmune diseases, 
as well as cancer. Its lead product Idefirix (imlifidase, a.k.a. IdeS), an enzyme that 
degrades antibodies of the IgG class, is being developed to prevent organ transplant 
rejection and to treat a variety of autoimmune disorders and cancer. Clinical phase I 
and II studies were positive and enabled Hansa to secure EMA conditional approval 
in 2020, but the FDA has demanded a randomised controlled study. The launch of 
Idefirix is now underway. Hansa also has a second generation IgG-degrading drug 
entering the clinic in 2023. 

  
Valuation approach 

Our valuation is based upon a sum-of-the-parts risk-adjusted net present value 
(SOTP-rNPV) of future cash flows for treatment of the several diseases targeted by 
Idefirix, and as a conditioning regimen for gene therapy. 

  
Target price risks Results from clinical studies may disappoint and remove one or more therapeutic 

areas. Regulatory approvals by the FDA and EMA are also uncertain and, in most 
cases, depend upon the results of future trials. Development of competing 
technologies could disrupt sales potential. The price of a pharmaceutical depends on 
reimbursement and is at risk from negative price discussions.   

   
 



 

 

Results Analysis  Hansa Biopharma   21 April 2023 10 

Equity Research   

 

PER - 12 month forward P/BV - 12 month forward

Source: SEB Source: SEB

EV/Sales - 12 month forward EV/EBITA - 12 month forward

Source: SEB Source: SEB

Net sales & EBITDA margin EBIT & Operating margin

Source: SEB Source: SEB

Comparison with sector index - 1 year Comparison with Calliditas - 1 year

Source: SIX Source: SIX
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Profit & loss statement - Hansa Biopharma
(SEKm) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
Net Sales 0 0 0 3 3 3 3 6 18 90 171 442 2,765
Other revenues 0 0 0 0 0 0 0 0 16 64 76 82 137
Total revenues 0 0 0 3 3 3 3 6 34 155 248 525 2,902

Total expenses (15) (20) (76) (114) (180) (250) (363) (429) (581) (742) (877) (1,218) (2,094)
Profit before depreciation (15) (20) (76) (111) (176) (246) (360) (423) (547) (587) (629) (694) 808

Depreciation - Fixed assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation - Other assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Depreciation of right-of-use assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Amortisation - Goodwill 0 0 0 0 0 0 0 0 0 0 0 0 0
Amortisation - Other intangibles 0 0 0 0 0 0 0 0 0 0 0 0 0
Operating profit (15) (20) (76) (111) (176) (246) (360) (423) (547) (587) (629) (694) 808

Net interest expenses 0 (4) (0) (0) (1) 0 0 0 0 0 0 0 0
Foreign exchange items 0 0 0 0 0 0 0 0 0 0 0 0 0
Other financial items 0 0 0 0 0 (2) 0 2 (1) (21) (85) (49) (20)
Value changes - Fixed assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes - Financial assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes - Other assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Reported pre-tax profit (15) (24) (76) (111) (177) (248) (360) (421) (548) (608) (714) (743) 788

Minority interests 0 0 0 0 0 0 0 0 0 0 0 0 0
Total taxes 0 0 0 0 0 0 (0) 0 0 (1) 0 0 0
Reported profit after tax (15) (24) (76) (111) (177) (248) (360) (421) (548) (610) (714) (743) 788

Discontinued operations 0 0 0 0 0 0 0 0 0 0 0 0 0
Extraordinary items 0 0 0 0 0 0 0 0 0 0 0 0 0
Net Profit (15) (24) (76) (111) (177) (248) (360) (421) (548) (610) (714) (743) 788

Adjustments:
Discontinued operations 0 0 0 0 0 0 0 0 0 0 0 0 0
Interest on convertible debt 0 0 0 0 0 0 0 0 0 0 0 0 0
Minority interests (IFRS) 0 0 0 0 0 0 0 0 0 0 0 0 0
Value changes 0 0 0 0 0 0 0 0 0 0 0 0 0
Goodwill/intangibles amortisations 0 0 0 0 0 0 0 0 0 0 0 0 0
Restructuring charges 0 0 0 0 0 0 0 0 0 0 0 0 0
Other adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Tax effect of adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Adjusted profit after tax (15) (24) (76) (111) (177) (248) (360) (421) (548) (610) (714) (743) 788

Margins, tax & returns
Operating margin 0.0 0.0 0.0 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 29.2
Pre-tax margin 0.0 0.0 0.0 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 28.5
Tax rate 0.0 0.0 0.0 0.0 0.1 0.0 (0.1) 0.0 0.0 (0.2) 0.0 0.0 0.0
ROE (27.0) (51.2) (58.5) (44.9) (38.6) (33.3) (50.6) (46.6) (54.8) (91.7) n.m. 257.1 429.4
ROCE (25.4) (40.0) (58.4) (44.8) (38.5) (32.2) (47.8) (44.3) (50.3) (51.3) (59.3) n.m. 91.8

Growth rates y-o-y (%)
Total revenues n.a. n.a. n.a. n.a. 14.4 (2.4) 0.2 81.3 455.6 356.1 60.3 111.9 453.0
Operating profit n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Pre-tax profit n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
EPS (adjusted) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash flow
(SEKm) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
Net profit (15) (24) (76) (111) (177) (248) (360) (421) (548) (610) (714) (743) 788
Non-cash adjustments (3) 1 12 4 14 15 15 47 59 81 (7) (7) (7)
Cash flow before work cap (18) (24) (65) (107) (163) (233) (345) (374) (489) (528) (721) (750) 781

Ch. in working capital / Other 3 0 7 12 13 29 10 81 3 24 118 140 35
Operating cash flow (15) (23) (58) (95) (150) (205) (335) (293) (486) (504) (602) (610) 816

Capital expenditures (0) (1) (1) (0) (2) (2) (3) (0) (2) (3) (5) (5) (5)
Asset disposals 0 0 0 0 0 0 89 183 0 0 0 0 0
L/T financial investments (4) (0) (1) (43) 5 (385) 0 0 0 0 0 0 0
Acquisitions / adjustments 0 0 0 (3) 0 0 0 0 0 (8) 0 0 0
Free cash flow (19) (25) (61) (140) (147) (592) (249) (110) (488) (516) (607) (615) 811

Net loan proceeds 0 0 0 0 0 0 (4) 0 0 738 0 0 (300)
Dividend paid 0 0 0 0 0 0 0 0 0 0 0 0 0
Share issue 1 37 246 185 545 453 0 1,071 0 423 0 450 450
Other 0 (2) (20) (7) (30) (3) (2) (2) 0 (39) 0 0 0
Net change in cash (19) 10 166 38 367 (142) (256) 958 (488) 607 (607) (165) 961

Adjustments
C/flow bef chng in work cap (18) (24) (65) (107) (163) (233) (345) (374) (489) (528) (721) (750) 781
Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Int on conv debt net of tax 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash earnings (18) (24) (65) (107) (163) (233) (345) (374) (489) (528) (721) (750) 781

Per share information
Cash earnings (0.79) (0.91) (2.0) (3.27) (4.65) (6.11) (8.63) (8.87) (11.0) (11.8) (13.7) (12.2) 10.9
Operating cash flow (0.67) (0.9) (1.78) (2.9) (4.28) (5.36) (8.38) (6.94) (10.9) (11.2) (11.5) (9.9) 11.4
Free cash flow (0.87) (0.95) (1.87) (4.29) (4.2) (15.5) (6.23) (2.62) (11.0) (11.5) (11.6) (10.0) 11.3

Investment cover
Capex/sales (%) 0.0 0.0 0.0 0.0 70.0 70.5 80.2 4.8 13.2 3.5 2.9 1.1 0.2
Capex/depreciation (%) 0 0 0 0 0 0 0 0 0 0 0 0 0

Source for all data on this page: SEB
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Balance sheet - Hansa Biopharma
(SEKm) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
Cash and liquid assets 1 10 176 254 616 858 601 1,378 889 1,496 889 724 1,685
Debtors 2 2 3 3 8 8 15 16 53 108 47 61 379
Inventories 0 0 0 0 0 0 0 0 0 1 3 12 114
Other 0 0 0 0 0 0 0 0 0 0 0 0 0
Current assets 3 12 178 257 624 866 616 1,393 942 1,605 939 797 2,177

Interest bearing fixed assets 8 4 7 15 19 40 0 0 0 0 0 0 0
Other financial assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Capitalized development cost 0 0 0 0 0 0 0 0 0 0 0 0 0
Goodwill 0 0 0 0 0 0 0 0 0 0 0 0 0
Other intangibles 40 37 36 37 34 33 33 31 29 37 37 37 37
Right-of-use lease assets 0 0 0 0 0 0 9 4 35 35 35 35 35
Fixed tangible assets 0 1 2 3 4 6 6 5 6 10 15 20 25
Other fixed assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Fixed assets 49 42 46 54 56 79 48 41 70 82 87 92 97

Total assets 51 54 224 311 680 945 664 1,434 1,013 1,686 1,026 888 2,274

Creditors 0 2 1 0 0 46 58 36 67 81 141 303 758
Other trade financing 0 2 10 17 33 0 0 0 0 0 0 0 0
S/T lease liabilities 0 0 0 0 0 0 5 4 7 7 7 7 7
S/T interest bearing debt 5 0 0 0 0 26 32 56 72 106 106 106 106
Other 0 1 1 8 11 0 0 17 25 25 25 25 25
Current liabilities 5 4 13 26 44 72 95 115 171 218 278 441 895

L/T interest bearing debt 0 0 0 1 1 1 0 0 0 705 705 705 405
L/T lease liabilities 0 0 0 0 0 0 5 1 28 22 15 8 1
Other long-term liabilities 0 0 0 0 0 0 0 14 0 65 65 65 65
Convertible debt 0 0 0 0 0 0 0 0 0 0 0 0 0
Pension provisions 0 0 0 0 0 11 2 1 7 7 7 7 7
Other provisions 0 0 0 0 5 0 0 62 48 97 97 97 97
Deferred tax 0 0 0 1 1 1 1 0 0 0 0 0 0
Long term liabilities 0 0 0 1 6 13 7 78 84 897 890 883 576

Minority interests 0 0 0 0 0 0 0 0 0 0 0 0 0

Shareholders' equity 46 50 212 284 631 860 563 1,242 758 571 (143) (435) 802

Total liabilities and equity 51 54 224 311 680 945 664 1,434 1,013 1,686 1,026 888 2,274

Net debt (m) (4) (14) (183) (268) (634) (859) (558) (1,315) (774) (649) (42) 123 (1,138)
Working capital (m) 2 (3) (10) (22) (35) (38) (43) (38) (38) 3 (116) (255) (290)
Capital employed (m) 51 50 212 284 631 898 606 1,304 873 1,418 704 411 1,349
Net debt/equity (%) (9) (29) (86) (94) (101) (100) (99) (106) (102) (114) 30 (28) (142)
Net debt/EBITDA (x) 0.3 0.7 2.4 2.4 3.6 3.5 1.6 3.1 1.4 1.1 0.1 (0.2) (1.4)
Equity/total assets (%) 90 92 94 91 93 91 85 87 75 34 (14) (49) 35
Interest cover 191.0 (4.6) (1,175.0) ####### (285.8) 0.0 4,732.5 0.0 0.0 0.0 0.0 0.0 0.0

Valuation
(SEK) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

No of shares, fully dil. (y/e) 22.2 25.9 32.4 35.1 37.8 40.0 40.0 44.5 44.5 52.4 52.4 62.4 72.4
No of  shares, fully dil. avg. 22.2 25.9 32.4 32.6 35.1 38.2 40.0 42.2 44.5 44.9 52.4 61.6 71.6

Share price, y/e 285.0 379.5 379.5 379.5 379.5 379.5 379.5 240.4 88.8 49.2 45.7 45.7 45.7
Share price, high 299.0 485.0 288.6 245.6 105.8 76.3
Share price, low 175.0 265.0 59.3 80.6 47.2 45.7
Share price, avg 232.0 335.8 180.1 136.0 61.9 55.7

EPS (reported) (0.66) (0.94) (2.36) (3.41) (5.04) (6.50) (9.01) (10.0) (12.3) (13.6) (13.6) (12.1) 11.0
EPS (adjusted) (0.66) (0.94) (2.36) (3.41) (5.04) (6.50) (9.01) (10.0) (12.3) (13.6) (13.6) (12.1) 11.0
Cash earnings/share (0.79) (0.91) (2.00) (3.27) (4.65) (6.11) (8.63) (8.87) (11.0) (11.8) (13.7) (12.2) 10.9
Dividend/share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Enterprise value/share 285 379 374 372 363 358 366 211 71 37 45 48 30
Book value/share 2.1 1.9 6.5 8.1 16.7 22 14.1 28 17.0 10.9 (2.7) (7.0) 11.1
Adjusted equity/share 2.1 1.9 6.5 8.1 16.7 22 14.1 28 17.0 10.9 (2.7) (7.0) 11.1

PER (adjusted) n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 4.2
CEM (360.4) (418.3) (189.5) (116.0) (81.7) (62.1) (44.0) (27.1) (8.1) (4.2) (3.3) (3.8) 4.2
Dividend yield 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

EV/EBITDA  (427.9) (488.4) (158.7) (117.3) (77.9) (58.0) (40.7) (22.2) (5.8) (3.3) (3.7) (4.3) 2.7
EV/EBITA (427.9) (488.4) (158.7) (117.3) (77.9) (58.0) (40.7) (22.2) (5.8) (3.3) (3.7) (4.3) 2.7
EV/EBIT  (427.9) (488.4) (158.7) (117.3) (77.9) (58.0) (40.7) (22.2) (5.8) (3.3) (3.7) (4.3) 2.7
EV/Sales (x) 0.00 0.00 0.00 4,330.82 3,984.29 4,260.10 4,349.65 1,537.56 174.35 21.40 13.73 6.72 0.78
Price/Book value 138.67 197.58 58.15 46.89 22.75 17.64 26.99 8.61 5.21 4.52 (16.80) (6.55) 4.12
Price/adjusted equity 138.67 197.58 58.15 46.89 22.75 17.64 26.99 8.61 5.21 4.52 (16.80) (6.55) 4.12

Free cash flow/Market cap (%) (0.2) (0.2) (0.5) (0.8) (1.1) (1.4) (2.2) (2.9) (12.4) (23.0) (25.4) (21.9) 24.8
Operating cash flow/EV (%) n.a. n.a. n.a. (0.7) (1.1) (1.4) (2.3) (3.1) (15.3) (26.1) (25.6) (20.5) 37.6
EV/Capital employed (x) 0.0 0.0 0.0 45.9 21.7 15.9 24.1 7.2 3.6 1.4 3.3 7.2 1.6

Main shareholders Management Company information
Name (%)   Votes Capital Title Name Contact
Redmile 12.1 11.6 COB Ulf Wiinberg Internet www.hansabiopharma.com
4th AP fund 4.9 4.8 CEO Søren Tulstrup Phone number +46 46 16 56 70
Nxt2b 4.8 4.7 CFO Donato Spota
Foreign owners (total) 29.4 28.4 IR Klaus Sindahl

Source for all data on this page: SEB
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Target prices and risks 
Target price definition and associated risks 
Our target price is the analyst's assessment of what total return an investor 
should expect over the coming six to 12 months. The target is based on 
fundamental equity research and other factors at the analyst's discretion.  

Our current target price of SEK 240 was set today (21 Apr 2023). The main risk 
to our target price on Hansa Biopharma is as follows. Results from clinical 
studies may disappoint and remove one or more therapeutic areas. Regulatory 
approvals by the FDA and EMA are also uncertain and, in most cases, depend 
upon the results of future trials. Development of competing technologies could 
disrupt sales potential. The price of a pharmaceutical depends on 
reimbursement and is at risk from negative price discussions.   

Risk levels 
The risk level is the analyst’s view of the uncertainty in the earnings forecasts 
based on an assessment of the company’s business model, operating risk as well 
as financial risk. We use two risk levels with the following explanations: 

● Normal risk: All forecasts involve uncertainty and we view companies in 
this risk level to have normal forecast risks 

● High risk: The earnings forecasts are more uncertain than for an average 
instrument due to business model, operating risk, financial risk or any other 
reason at the analyst’s discretion. All instruments with shorter track record 
than 12 months as a listed company are by definition classified as high risk 
according to SEB. 
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Authors' statement of independence (Analyst Certification) 
We, the authors of this report, hereby confirm that notwithstanding the existence of any potential conflicts of interest 
referred to herein, the views expressed in this report accurately reflect our personal views about the companies and 
securities covered. We further confirm that we have not been, nor are or will be, receiving direct or indirect compensation 
in exchange for expressing any of the views or the specific recommendation contained in the report. We are not registered 
or qualified as research analysts, representatives or associated persons under the rules of any US exchange, regulatory 
organization or State. 

This statement affects your rights  
This report is confidential and may not be reproduced, redistributed or republished by any recipient for any purpose or to 
any person. 

Producers and Recipients 
SEB Research is approved and issued by Skandinaviska Enskilda Banken AB (publ) (“SEB”), a bank organized under the 
laws of the Kingdom of Sweden, on behalf of itself and its affiliates for institutional investors. SEB is not a registered Broker-
Dealer under the US Securities and Exchange Act of 1934. When SEB Research is issued by an SEB subsidiary, the 
subsidiary itself is subject to this disclaimer. 

Use 
This research report is produced for the private information of recipients - if you are not a client of ours, you are not entitled 
to this research report, and should destroy it. The document is not, and should not be construed as, an offer to sell or 
solicitation of an offer to buy any securities. Opinions contained in the report represent the author's present opinion only 
and may be subject to change. In the event that the author's opinion should change or a new analyst with a different opinion 
becomes responsible for our coverage of the company concerned, we shall endeavour (but do not undertake) to 
disseminate any such change, within the constraints of any regulations, applicable laws, internal procedures within SEB, or 
other circumstances. If you are in doubt as to the meaning of the recommendation system used by SEB in its research, 
please refer to the "Disclaimer" section of SEB Research website, to which our clients are granted access.  

Good faith and limitations 
All information, including statements of fact, contained in this research report have been obtained and compiled in good 
faith from sources believed to be reliable. However, no representation or warranty, express or implied, is made by SEB with 
respect to the completeness or accuracy of its contents, and it is not to be relied upon as authoritative and should not be 
taken in substitution for the exercise of reasoned, independent judgement by you. Recipients are urged to base their 
investment decisions upon such investigations as they deem necessary. To the extent permitted by applicable law, no 
liability whatsoever is accepted by SEB for any direct or consequential loss arising from the use of this document or its 
contents. 

Distribution 
This research report has been prepared by SEB and is being distributed by SEB offices in Stockholm, Copenhagen, Oslo, 
Helsinki, Frankfurt, London, Tallinn, Vilnius, Riga and Hong Kong. Research reports are prepared and distributed in Lithuania 
by AB SEB bankas and in Estonia by AS SEB Pank in accordance with the requirements of the local laws and Financial 
Supervision Authority’s conduct of business rules. It is being distributed in the United States by SEB Securities Inc. ('SEBSI'), 
a wholly owned subsidiary of SEB organized under the laws of the State of Delaware, USA. SEBSI accepts responsibility for 
the contents of the report. Any United States institutional investor receiving the report, who wishes to obtain further 
information or to effect a transaction in any security discussed in the report, should do so only through SEBSI and not its 
affiliates. Addresses and Phone numbers for each office can be found at the end of the report. 
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The SEB Group: members, memberships and regulators 
SEB is a member of, inter alia, Nasdaq OMX Nordic, Oslo Stock Exchange, the London Stock Exchange, NYSE Euronext, SIX 
Swiss Exchange, Frankfurt Stock Exchange, Tallinn Stock Exchange as well as certain European MTF’s such as BATS-Chi-X, 
Turquoise and Burgundy. SEB is regulated by Finansinspektionen in Sweden and, for the conduct of investment services 
business, in (i) Denmark by Finanstilsynet, (ii) Norway by Finanstilsynet, (iii) Finland by Finanssivalvonta, (iv) Germany by 
Bundesanstalt für Finanzdienstleistungsaufsicht, (v) the UK by the Financial Conduct Authority and Prudential Regulation 
Authority (details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation 
Authority are available from us on request), (vi) Estonia by the Estonian Financial Supervision Authority, (vii) Lithuania by 
the Bank of Lithuania , (viii) Latvia by the Financial and Capital Markets Commission and (ix) Hong Kong by Securities and 
Futures Commission. SEBSI is a U.S. broker-dealer, registered with the Financial Industry Regulatory Authority (FINRA). 
SEBSI is a subsidiary of SEB. SEBSI is authorized to engage in the underwriting of securities but does not make markets or 
otherwise engage in any proprietary trading in any securities.  

SEB’s research reports are prepared in accordance with the industry standards and codes of conduct applicable to financial 
analysts in the countries where they are based. In Denmark, Finland, Norway and Sweden, analysts act in accordance with 
the rules of ethics of each country’s Society of Financial Analysts. Analysts comply with the recommendations and industry 
standards of the Danish, Norwegian and the Swedish Securities Dealers Associations and with those of the Federation of 
Finnish Financial Services. Analysts certified by the CFA Institute also comply with the Code of Ethics of the CFA Institute. 
The author of this report is not registered or qualified as a research analyst with FINRA and therefore may not be subject 
to the FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities 
held by a research analyst account. 

Prevention and avoidance of conflicts of interest 
All research reports are produced by SEB’s Research department, which is separated from the rest of SEB  by an 
Information Barrier. While SEB’s Research and Equities sales and trading are part of the same organisational unit as its 
investment banking activities, care is taken to manage any conflict of interest. Our research reports are thus independent 
and based solely on publicly available information. Following standard practice, recommendations and target share prices 
are removed from research on companies which are the subject of public offers on which SEB is advising. The remuneration 
of staff within the Research department is determined exclusively by research management and senior management and 
may include discretionary awards based on the firm’s total earnings, including investment banking and markets (sales and 
trading businesses) income; however, no such staff receive remuneration based upon specific investment banking or 
markets transactions. SEB’s Compliance department monitors the production of research and the observance of the 
group's procedures designed to prevent any potential conflicts of interest from affecting the content of research; the latter 
are described in greater detail in the "Statement of Policies for dealing with potential conflicts of interest surrounding our 
Research activities" which is available on our SEB Research website. 

Your attention is also drawn to the fact that: 
The current market price of the securities shown in this report is the price prevailing at the close of the business day 
preceding the date of publication, save where such price was more than 5% different from the price prevailing as at the 
time of publication, in which case it is the latter. 

Unless explicitly stated otherwise in this report, SEB expects (but does not undertake) to issue updates to this report 
following the publication of new figures or forecasts by the company covered, or upon the occurrence of other events which 
could potentially have a material effect on it. 

The securities discussed in this research report may not be eligible for sale in all countries, and such securities may not be 
suitable for all types of investors.  Offers and sales of securities discussed in this research report, and the distribution of 
this report, may be made only in countries where such securities are exempt from registration or qualification or have been 
so registered or qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman 
registration or licensing requirements. 

Additional recommendation history for the issuer is available at https://research.sebgroup.com/equity 

A full list of disclosures for other companies mentioned herein (in which SEB has research coverage), can be found on our 
SEB Research website 
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Methodology 
Our target price is based on valuation approaches described in the Overview section of this report, unless our estimates 
are in the process of being updated. Final consideration as to any valuations, projections and forecasts contained in this 
report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties, and their 
inclusion in this report should not be regarded as a representation or warranty by or on behalf of the Group or any person 
or entity within the Group that they or their underlying assumptions and estimates will be met or realized.  Different 
assumptions could result in materially different results.  Past performance is not a reliable indicator of future performance.  
Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment 
mentioned in this report.  In addition, investors in securities, such as ADRs, whose values are influenced by the currency of 
the underlying security, effectively assume currency risk. 

Company specific disclosures and potential conflicts of interest 
A member of, or an entity associated with, SEB or its affiliates, officers, directors, employees or shareholders of such 
members (a) is not, and has never been, represented on the board of directors or similar supervisory entity of Hansa 
Biopharma, (b) has from time to time bought or sold the securities issued by the company or options relating to the 
company, and (c) SEB does not hold any short / long position exceeding 0.5% of the total issued share capital of Hansa 
Biopharma as of 31 Mar 2023. 
 
The analyst(s) responsible for this research report (jointly with their closely related persons) hold(s) 0 shares in Hansa 
Biopharma and do(es) not have holdings in other instruments related to the company. 
 
Current recommendation for Hansa Biopharma - Buy - was set on 7 Nov 2016. The dates of previous recommendation 
changes in relation to Hansa Biopharma can be found on our Research Online website. 
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SEB’s standardised recommendation structure  

 Consolidated distribution Clients to whom SEB has provided Clients from whom SEB has received 
 as per 31 Mar 2023 (%) material investment services, last 12M (%) investment banking income, last 12M (%) 
 
Buy  63.5 17.3 14.0 
Hold  30.6 10.7 8.5 
Sell  5.9 1.3 1.3 
 
Buy Attractive risk/reward - at least 10% upside to target price.  
Hold Fairly valued – the security / instrument is trading close to target price.  
Sell Unattractive risk/reward - security / instrument is trading above target price.  
Unrated Company not covered, or we are not allowed to have a recommendation for compliance reasons   
Source: SEB 

 
Target price and recommendation revision history  

 
Source: Thomson Reuters / Millistream / SEB  
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Please note, in the chart to the 
right:  
1=Buy  
2=Hold  
3=Sell  
The grey spots mark the point 
where target prices have been 
changed. The price chart is not 
adjusted for dividends paid, 
whereas our recommendations 
are based on expected return 
including dividends 
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