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Key Financials (SEKm 2020 2021 2022E 2023E 2024E
Net sales 56 94 152 230 310

Revenue growth 26% 67% 61% 52% 35%

EBITDA -7 -18 -15 28 71

EBIT -15 -28 -35 3 41

EBIT Margin (%) -27% -30% -23% 1% 13%

Net Income -14 -29 -36 3 33

EV/Revenue na 3,9 3,4 2,2 1,5

EV/EBITDA na neg neg. 18 7

EV/EBIT na neg neg. 166 12
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A Transportation Quarter in High Speed 
Redeye updates its estimates and fair value range to reflect the recent report. 
The last quarter was somewhat of a transportation quarter to the third quarter as 
the company has promised a clear path towards profitability after the second 
quarter as headcount will not increase, and marketing costs will stabilize. 

The second quarter report 

The Q2 report was not a step towards being profitable; meanwhile, the underlying 
growth shows that SaveLend Group is very stable in an unstable macro and 
investing environment. Especially since institutional investors’ AUM grew from 
SEK 4m to SEK ~96m and retail investors had net capital retention of 142%. 

Important next quarter 

The third quarter is important for SaveLend Group as it has stated a shifted 
focus in the Q1 report to profitable growth, and the company will be profitable by 
the end of the year. Making that happen allows for only small cost increases, and 
it continues to grow at the current pace. 

Reiterates our base case 

We have made minor changes in our estimates and leave the fair value range 
unchanged. On our estimates, SaveLend Group trade at EV/S multiples of 3.4x 
2022, 2.2x 2023, and 1.5x 2024. Our base case remains at SEK 18 (18) per share, 
with a bear case of SEK 8.4 (8.4) and a bull case of 47 (47). 
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In the Second quarter of 2022 
In general, the report did come in very much in line with our forecast, and it was more a mix 
difference and more significant negative numbers on EBITDA and EBIT. The investing 
platform had higher growth than expected, driven by faster growing AUM than expected. 
Meanwhile, the invoicing platform Billecta came in lower than we forecasted due to lower 
amounts of invoices. 
 

 
 
Regarding the operational KPIs, we were surprised by the growth in AUM, mainly driven by the 
increase in institutional capital on the platform. Due to a focus on interests with higher quality, 
longer time to the principal, and high growth, the monetization (take-rates) was lower than we 
expected. Billecta had higher revenue per invoice than we expected, and, as mentioned above 
were, the number of invoices lower than we expected. 
 

 

SaveLend Group 2021 2022 2022
MSEK Q2 Q2A Q2E Diff %
Net sales 21,1 35,0 34,4 2%
Savelend 16,1 27,5 26,4 4%
Billecta 5,0 7,5 8,0 -6%

Gross profit 18,9 29,4 30,6 -4%
EBITDA -10,8 -6,9 -4,6 49%
Adjusted EBITDA
EBIT -12,9 -12,0 -9,0 33%

Growth 66% 63% 3%
Savelend 71% 64% 7%
Billecta 50% 59% -9%

Gross profit margin 90% 84% 89% -5%
EBITDA margin -51% -20% -14% -6%
Adjusted EBITDA margin -10% -19% 0% 0%
EBIT margin -61% -34% -26% -8%

Source: Redeye Research

SaveLend Group 2021 2022 2022
KPIs Q2 Q2A Q2E Diff %
SaveLend
AUM (MSEK) 373 876 755 16%
Annual take-rate 15% 9% 12% -24%
Quarterly take-rate 5% 3% 4% -17%
Invested AUM ratio 82% 97% 92% 5%
AUM growth 135% 102% 32%

Billecta
Invoices (thousands) 810       1 053       1 110       -5%
Per invoices 4,4 7,4 7,2 3%

Growth in invoices 30% 37% -19%
Growth in revenue per invoice 68% 64% 7%

Source: Redeye Research
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Next Quarter Is Very Important  
The next quarter is crucial as it must show clear steps to become profitable. Management in 
SaveLend Group has said it will become profitable and have positive cash flow by the year’s 
end. The second quarter was not a step toward profitability but a clear statement of how they 
will reach profitability. Mainly through the personnel cost stagnating on the second quarter 
cost level, marketing costs will creep down to 30% of revenue and reach it by 2023, and the 
other cost will also stagnate around the current cost level. The current high growth needs to 
continue to achieve profitability by the end of the year. 
  
Operationally will, a lot also happen in the third quarter; the investors from Fixura and Svensk 
kreditförmedling (SKF) will be migrated to the investing platform, which since the acquisitions 
have not been able to grow on the platform as the rest of the SaveLend investors. SKF 
investors have been able to invest as they could before with a minimum of SEK 300,000 and 
only in real estate-related credits. While Fixura investors have been in stasis mode, that is why 
the AUM from Fixura is still SEK 100m which it was at the acquisition. 

Institutional Investors 
The fourth institutional investor, NordIX AG, was announced on the 22nd of June. NordIX will 
initially invest EUR 5m during the third quarter and solely invest in consumer credits. The 
investment from NordIX is made from its fund NordIX European Consumer Credit, which 
specializes in investing in Peer-to-Peer platforms and “Buy Now, Pay Later” credits. At the time 
of the announcement, the fund has an AUM of EUR59m and a return target of 4% annually 
after expenses, which is half of what SaveLend has as approximately half of what SaveLend 
has in target return. 
  
Institutional investors are a vital source of growth and will indirectly give credibility to the 
platform when professional investors are active. In the second quarter, institutional capital 
grows from SEK 4m to SEK ~96m. With the increase of SEK 50m will, the institutional capital 
is a significant part of the capital on the platform. 

SaveLend Group: AUM

Source: Redeye Research
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Product Development 
We have been expecting product development on the investing platform to further fuel growth 
and attract different investors. In the last report were two news that hinted new products 
forward. SaveLend has applied to start one Alternative Investment Fund, which would be a 
new product on the investing platform and a way for SaveLend to offload the non-performing 
loans they have on the balance sheet. 
  
SaveLend Group also applied for a crowdsourcing license for the SKF integration. It is to be 
passported to the other European countries the group received approval for as it will allow 
SaveLend to attract investors in their language. 

The Financial Situation 
SaveLend Group’s cash position was SEK ~18m and burned SEK 6.6m in the third quarter. 
Given a current burn rate of 2,7 quarters, as communicated, the costs start stagnating and 
scaling to positive cash flow by the end of the year. We deem the risk for the need to take in 
excess capital as very low; if the progression is not going as planned, the bridge can to cash 
flow positivity be done by debt. 

SaveLend the Best according to Placeringsguiden 
 SaveLend was, according to Placeringsguiden, the best alternative credits investing platform 
compared to Brocc and Lunar (formerly known as Lendify) after a three-year-long test. 
SaveLend won due to its diversity in its credits, both in type and terms, resulting in a better 
risk-adjusted return. Placeringsguiden confirms our view and positioning of SaveLend’s offer 
compared to the competition. 
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Follow-up on the SaveLend Portfolio 
We have had a SaveLend portfolio since May 2021 and tried out the platform with SEK 10 000 
of our own money. Covering almost one and a half years is an excellent period to start 
evaluating the platform since credits have a term of 1 month up to 4 years. So, we are soon 
half through a cycle of credits; meanwhile, we think investors don’t give the platform much 
more than a year when trying it out. Also, when looking at the current portfolio is, the terms 
usually closer to one or two years. 
  
The returns are lower than what SaveLend Group has reported. Meanwhile, it is due to timing 
effects as 57% of the portfolio constitution of 15 credits has not reached its principal yet. 
Given the interest in these credits, the returns in our test portfolio will likely reach 9%, which is 
close to the reported figure for the whole platform. We have seen that the timing of when 
investors start investing on the SaveLend platform affects the type of credits significantly and, 
subsequently, the returns. It is only natural as some credits have a seasonality to them and 
others don’t. For example, in real estate credits, it is more real estate activity in the second and 
fourth quarters. Therefore, an investor who starts to invest in those quarters tends to get a 
higher part of its portfolio in real estate credits. 

 
 
 
 
 
 
 
  

SaveLend Group: Portfolio credits

Source: Redeye Research
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Financial Forecasts 

Segment estimates 
The second quarter report was in line with our forecast, meanwhile in the revenue mix were, 
SaveLend stronger than Billecta. We have made small estimate changes to adjust for that. 
 
SaveLend 
AUM was growing faster than we expected, and with the additional SEK 50m from NordIX, we 
will most probably see the growth continue in the third quarter. In our AUM forecast, we 
decreased the monetizing (take-rate) of the AUM due to the higher quality of credits with 
longer terms. Meanwhile, SKF is accretive to the take-rate and should make a mark in the 
fourth quarter. We have not included AUM from retail investors in the new European markets 
or additional institutional investors in our estimate. 
 
Billecta 
Regarding Billecta, we forecasted the net sales slightly due to the lower number of invoices 
and, in 2024, lower revenue per invoice. However, there is a chance that Billecta will sign large 
contracts soon due to the platform’s upgrade has been paused. This was the undertone in the 
second quarter report. 

 

 

 

 

SaveLend Group: Estimates per Segment
(SEKm) 2021 Q1'22 Q2'22 Q3'22E Q4'22E 2022E Q1'23E Q2'23E Q3'23E Q4'23E 2023E 2024E
SaveLend
Net Sales 72,4 22,5 27,5 31,7 37,6 119,3 41,6 45,4 47,9 53,1 188,1 256,0

Growth Y/Y 61% 47% 71% 76% 64% 65% 85% 65% 51% 41% 58% 36%
AUM 669       694       876       1 000    1 109    1 109    1 216    1 320    1 421    1 543    1 543    1 950    

Growth Y/Y 156% 131% 135% 141% 66% 66% 75% 51% 42% 39% 39% 26%
AUM net add Y/Y 408 393 503 585 440 440 522 444 421 435 435 407
Growth Q/Q 15% 24% 10% 38% 9% 8% 7% 8%
AUM net add Q/Q 25 182 124 109 107 104 101 123

Invested AUM 629       645       850       960       1 075    1 075    1 155    1 280    1 350    1 497    1 497    1 892    
Invested AUM (% of AUM) 94% 93% 97% 96% 97% 97% 95% 97% 95% 97% 97% 97%

Annually take-rate 10,8% 11,5% 10,4% 10,5% 10,8% 10,8% 11,4% 11,8% 12,1% 12,2% 12,2% 13,1%
Change Y/Y precentage points -6,5% -5,4% -5,0% -4,8% -0,1% -0,1% -0,1% 1,5% 1,7% 1,4% 1,4% 0,9%

Quartly take-rate 3,5% 3,2% 3,3% 3,5% 3,6% 3,6% 3,6% 3,6%
Change Y/Y precentage points -0,2% -0,3% 0,1% 0,2% 0% 0% 0% 0%

Billecta
Net Sales 21,7 7,5 8,0 8,2 8,5 32,2 9,2 10,0 11,0 12,1 42,3 54,4

Growth Y/Y 92% 100% 59% 47% 16% 48% 23% 26% 34% 42% 31% 29%
Invoices (thousands) 3 041    1 015    1 053    1 110    1 170    4 348    1 250    1 360    1 490    1 640    5 740    7 400    

Growth Y/Y 148% 160% 30% 28% 21% 43% 23% 29% 34% 40% 32% 29%
Revenue per Invoice 7,1       7,4       7,4       7,4       7,3       7,4       7,4       7,4       7,4       7,4       7,4       7,4       

Growth Y/Y -23% -23% 68% 15% -4% 4% 0% 0% 0% 1% 0% 0%

Source: Redeye Research
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SaveLend Group: KPI estimate change per segment
(MSEK) 2022E 2023E 2024E
SaveLend
Net sales
Old 118 181 241
New 119 188 256
% change 1% 4% 6%
AUM
Old 950 1 170 1 414
New 1 109 1 543 1 950
% change 17% 32% 38%
Invested AUM
Old 874 1 077 1 301
New 1 075 1 497 1 892
% change 23% 39% 45%
Annully take-rate
Old 12,4% 15,5% 17,0%
New 10,8% 12,2% 13,1%
Precetange point change -1,6% -3,3% -3,9%

Billecta
Net sales
Old 33 47 62
New 32 42 54
% change -2% -9% -13%
Invoices (thousands)
Old 4 555 6 340 8 250
New 4 348 5 740 7 400
% change -5% -9% -10%
Revenue per invoice
Old 7,2 7,4 7,6
New 7,4 7,4 7,4
% change 3% 0% -3%
Source: Redeye Research
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Group estimates 
 
We adjust our net sales estimates as seen above in our segment estimates. The costs basis 
for the third and fourth quarter is increased slightly, mainly due to a higher personnel cost in 
the second quarter than we expected. With the personnel cost stagnating at the second 
quarter level, marketing costs moving down to 30% of revenue, and revenue increasing a bit 
due to the high AUM growth will, SaveLend Group reach a positive EBITDA result in the fourth 
quarter. I may be, so it not reaches profitability over the whole quarter; however it should be 
close to breaking even on EBITDA and cash flow.  
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Estimate changes 
 
As mentioned in the segment estimates, the increase in net sales is driven by higher AUM 
growth than we expected. Invoices and revenue per invoice affected the net sales negatively. 
  
We increased the cost basis for 2022, resulting in lower margins in 2022 and 2023. However, 
we believe the marketing costs will scale better and decrease lower than the 30% of revenue, 
resulting in higher margins in 2024 than expected in our last update. 
 
SaveLend Group: Estimate change (MSEK) 
MSEK 2022E 2023E 2024E 
Net sales 

   

Old 150,7 227,6 303,3 
New 151,5 230,4 310,4 
% change 1% 1% 2% 

EBITDA 
   

Old -10,6 26,9 58,3 
margin -7,2% 12,5% 27,1% 
New -14,9 27,6 71,0 
margin -9,8% 12,0% 30,8% 
% change 40% 3% 22% 

EBIT 
   

Old -28,6 6,5 34,9 
margin -19,5% 3,0% 16,2% 
New -35,3 3,0 41,0 
margin -23,3% 1,3% 17,8% 
% change 23% -53% 17% 

Source: Redeye Research 
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Valuation 

Peer valuation 
 
SaveLend Group’s peer group valuation has fallen quite significantly in the last year, 
meanwhile has SaveLend Group’s not changed. This can be argued to be fair as the Sales 
CAGR and expected margins decreased. On the contrary, we have increased the growth 
estimates and the margins. A sales CAGR 20-24E being 33 percentage points higher than the 
closest peer should result in a higher valuation than peers. However, because SaveLend Group 
is not profitable yet and is a much smaller company, it can be argued that a lower valuation is 
fair. We think the valuation difference is too large, and SaveLend Group’s valuation should be 
closer to the peer group. When it becomes profitable, it should yield a higher valuation than 
the peer group as it has higher growth prospects and a more stable revenue than most 
investing platforms. 
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Sum-of-the-parts Valuation 
Earlier, we did use a 30% discount on the median of the different peer groups. Using the same 
variables results in a sum-of-the-parts valuation of SEK 8,8 per share. This is close to our bear 
case and would be closer to a “butcher” value as it would only price the current sales and not 
take into account the higher expected growth from SaveLend Group compared to the rest of 
the peer group.  

 
Instead, if we use the EV/Sales multiples of 2024 and the estimated sales of 2024, we get a 
value close to our base case. We argue a sum-of-the-part valuation taking into account the 
forecasted sales of 2024 is a fairer valuation method than the sales of 2022 with a 30% 
discount. Recognize the EV/sales multiple did not change dramatically. 
 

 

 

 

 

 

 

 

 
 

Sum of part valuation
Segments Sales 24E EV/Sales EV EV per share
SaveLend 256,0 2,3 587 12,4
Billecta 54,4 4,8 261 5,5
Total 310,4 2,7 848              17,9

Net debt 5                  0,1
Equity value 843              17,8

Source: Redeye Research
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DCF valuation 
We have applied a discount rate of 11% and a tax rate of 20.6% in all scenarios. Below 
scenarios don’t consider any acquisitions being made. The discount analysis extends to 
2036E. 
 

  

 

Bear Case 8.4 SEK Base Case 18 SEK Bull Case 47 SEK 
Our Bear case is built on the Group 
missing its financial targets and not 
finding more growth opportunities. The 
company reverses its growth investments 
and focuses on becoming profitable earlier 
than expected. We set the terminal growth 
to 2% and the EBIT margin to 25%. 
 
24E Net Sales: SEK 227m 
24E NOPAT: SEK -11m 
25E-36E Net Sales CAGR: 6% 
25E-36E Average EBIT margin: 21% 
 
Working Capital of revenue average: 1.3%  
Intangible’s investment of revenue 
average: 12% 
Capital expenditures of revenue average: 
3,7% 
 
Terminal growth: 2% 
Terminal EBIT margin: 25% 

In our Base case, we estimate SaveLend 
Group to land close to its net sales target 
of 2025 already in 2024. Meanwhile, we 
forecast they will not reach an EBITDA 
level of 25% in 2025. We assume it will 
keep a 25% EBIT margin in terminal and a 
2 % growth. 
 
24E Net Sales: SEK 285m 
24E NOPAT: SEK 28m 
25E-36E Net Sales CAGR: 8.7% 
25E-36E Average EBIT margin: 23% 
 
Working Capital of revenue average: 1.2%  
Intangible’s investment of revenue 
average: 10.3% 
Capital expenditures of revenue average: 
3.3% 
 
Terminal growth: 2% 
Terminal EBIT margin: 25% 
 
 
 

Our Bull case estimate that SaveLend 
Group will outperform its financial goals 
on net sales and profitability. The 
scalability will continue to play out as the 
company continues its growth journey, 
closing in on the EBIT margin that more 
mature peers have. Achieving a terminal 
EBIT margin of 35% while growing 2%. 
 
24E Net Sales: SEK 389m 
24E NOPAT: SEK 46m 
25E-36E Net Sales CAGR: 10.2% 
25E-36E Average EBIT margin: 35% 
 
Working Capital of revenue average: 0.8% 
Intangible’s investment of revenue 
average: 8.0% 
Capital expenditures of revenue average: 
2.5% 
 
Terminal growth: 2% 
Terminal EBIT margin: 35% 
 
 

Sensitivity analysis

17,6 13,00% 12,00% 11,00% 10,00% 9,00%

Weigthed Average Cost of Capital

20,0% 11 13 15 17 21

22,5% 12 14 16 19 23

25,0% 13 15 18 21 25

27,5% 14 16 19 23 27

30,0% 15 17 20 24 30

17,6 13,00% 12,00% 11,00% 10,00% 9,00%

EBIT 
marg

in

1,0% 12 14 16 19 23

1,5% 13 14 17 20 24

2,0% 13 15 18 21 25

2,5% 13 16 18 22 27

3,0% 14 16 19 23 29

Grow
th
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Summary Redeye Rating 
The rating consists of three valuation keys, each constituting an overall assessment of several factors that are rated 
on a scale of 0 to 1 point. The maximum score for a valuation key is 5 points. 

Rating changes in the report 
 
People: 5 
 
SaveLend Group management and board are very passionate and competent with a lot of skin in the game. 
Especially as the three founders of SaveLend and Billecta are among the largest shareholders and still operative in 
the company. Communication from the group has been clear, timely, and honest to the market and its shareholders. 
In our view, does SaveLend Group have trustworthy people and have its incentives in line with its shareholders. 
 
Business: 4 
 
SaveLend Group creates a Fintech ecosystem for its investors, borrowers, and invoice customers, adding value to all stakeholders. 
We have identified two moats with the group’s two platforms; network effect as the two platforms create a feedback loop into 
each other and switching costs. Pairing this with a revenue model with the majority of the recurring revenue creates a powerful 
business model. Both platforms have three drivers generating growth: existing customers growing, existing customers increasing 
their engagement with more deposits or new geographic markets within an invoicing customers group, and new customers. 
 
Financials: 2 
 
The group is not profitable yet. However, have a high gross margin indicating a very scalable business when the critical mass is 
reached. Its balance statement is very asset-light, demanding no heavy investments on both platforms to maintain and grow 
forward. Have enough cash to become free cash positive.  
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2021 2022E 2023E 2024E D C F  Valuation Metrics S um F C F  (S E Km)
INC O ME  S T AT E ME NT Initial Period (2022–2024) -39
Net sales 94 152 230 310 Momentum Period (2025–2027) 87
Cost of Revenues 10 23 33 40 Stable Period (2028–) 866
Gross Profit 84 129 197 270 Firm Value 914
Operating Expenses 102 144 169 199 Net Debt (last quarter) 5
EBITDA -18 -15 28 71 Equity Value 908
Depreciation & Amortization 10 20 25 30 Fair Value per Share 18,00
EBIT -28 -35 3 41
Net Financial Items -1 -1 1 1 2021 2022E 2023E 2024E
EBT -29 -36 4 42 C APIT AL S T R UC T UR E
Income Tax Expenses -1 -1 1 9 Equity Ratio 0,3 0,3 0,3 0,3
Non-Controlling Interest 0 0 0 0 Debt to equity 0,1 0,1 0,1 0,0
Net Income -29 -36 3 33 Net Debt -19 32 23 -1

Capital Employed 148 121 134 167

BALANC E  S HE E T Working Capital Turnover -4,0 -18,6 -20,4 -21,4

As s e ts
Current assets G R O W T H
Cash & Equivalents 23 -28 -19 6 Revenue Growth 67% 61% 52% 35%
Inventories 98 33 46 59 Basic EPS Growth na 13% -108% 1018%
Accounts Receivable 17 27 41 56 Adjusted Basic EPS Growth na 14% -109% 897%
Other Current Assets 5 9 14 19
Total Current Assets 144 42 83 139 PR O F IT ABILIT Y

ROE -49% -54% 5% 40%

Non-current assets ROCE -19% -29% 2% 25%
Property, Plant & Equipment, Net 0 6 16 30 ROIC -42% -40% 2% 30%
Goodwill 40 40 40 40 EBITDA Margin (%) -19% -10% 12% 23%
Intangible Assets 59 60 59 56 EBIT Margin (%) -30% -23% 1% 13%
Right-of-Use Assets 4 4 4 4 Net Income Margin (%) -31% -24% 1% 11%
Shares in Associates 0 0 0 0
Other Long-Term Assets 48 48 48 48
Total Non-Current Assets 150 158 167 177 VALUAT IO N

Basic EPS na -0,7 0,1 0,6
Total Assets 294 200 249 316 Adjusted Basic EPS na -0,7 0,1 0,7

P/E na neg 142,1 14,3

Liabilities EV/Revenue na 3,4 2,2 1,5

Current liabilities EV/EBITDA na neg 18,2 6,7
Short-Term Debt 2 2 2 2 EV/EBIT na neg 165,6 11,6
Short-Term Lease Liabilities 2 2 2 2 P/B na 9,1 7,2 4,8
Accounts Payable 9 14 21 28
Other Current Liabilities 133 62 90 117
Total Current Liabilities 146 80 115 150 S HAR E HO LD E R  S T R UC T UR E C APIT AL %VO T E S  %

Ludwig Pettersson 19,1% 19,1%

Non-current liabilities Halomont Oü 8,7% 8,7%
Long-Term Debt 2 2 2 2 P&N Wolf Marketing AB 7,2% 7,2%
Long-Term Lease Liabilities 2 2 2 2 Jonas Ahlberg 6,1% 6,1%
Other Long-Term Liabilities 64 64 64 64 Jacob Gevcen 6,0% 6,0%
Total Non-current Liabilities 68 68 68 68

S HAR E  INF O R MAT IO N
Non-Controlling Interest 0 0 0 0 Reuters code YIELD:STO
Shareholder's Equity 80 53 66 99 List First North
Total Liabilities & Equity 294 200 249 316 Share price 9,3

Total shares, million 51,6

C AS H F LO W
NOPAT -28 -34 2 33
Change in Working Capital 22 -15 3 3 MANAG E ME NT  & BO AR D
Operating Cash Flow 2 -31 31 66 CEO Ludwig Pettersson

CFO Jonas Ahlberg
Capital Expenditures -3 -7 -10 -14 Chairman Bo Holmström
Investment in Intangible Assets -9 -22 -22 -27
Investing Cash Flow -29 -29 -33 -41

ANALYS T S Redeye AB
Financing Cash Flow 0 9 11 -1 Douglas Forsling Mäster Samuelsgatan 42, 10tr
Free Cash Flow -9 -60 -2 26 Hjalmar Ahlberg 111 57 Stockholm  
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Redeye Rating and Background Definitions 
Company Quality 

Company Quality is based on a set of quality checks across three categories; PEOPLE, BUSINESS, FINANCE. These 
are the building blocks that enable a company to deliver sustained operational outperformance and attractive long-
term earnings growth. 
 
Each category is grouped into multiple sub-categories assessed by five checks. These are based on widely 
accepted and tested investment criteria and used by demonstrably successful investors and investment firms. Each 
sub-category may also include a complementary check that provides additional information to assist with 
investment decision-making. 
 
If a check is successful, it is assigned a score of one point; the total successful checks are added to give a score for 
each sub-category. The overall score for a category is the average of all sub-category scores, based on a scale that 
ranges from 0 to 5 rounded up to the nearest whole number. The overall score for each category is then used to 
generate the size of the bar in the Company Quality graphic. 
 

People 

At the end of the day, people drive profits. Not numbers. Understanding the motivations of people behind a business 
is a significant part of understanding the long-term drive of the company. It all comes down to doing business with 
people you trust, or at least avoiding dealing with people of questionable character. 
The People rating is based on quantitative scores in seven categories:  

• Passion, Execution, Capital Allocation, Communication, Compensation, Ownership, and Board. 

 

Business 

If you don’t understand the competitive environment and don’t have a clear sense of how the business will engage 
customers, create value and consistently deliver that value at a profit, you won’t succeed as an investor. Knowing 
the business model inside out will provide you some level of certainty and reduce the risk when you buy a stock. 
The Business rating is based on quantitative scores grouped into five sub-categories:  

• Business Scalability, Market Structure, Value Proposition, Economic Moat, and Operational Risks. 

 

Financials 

Investing is part art, part science. Financial ratios make up most of the science. Ratios are used to evaluate the 
financial soundness of a business. Also, these ratios are key factors that will impact a company’s financial 
performance and valuation. However, you only need a few to determine whether a company is financially strong or 
weak. 
The Financial rating is based on quantitative scores that are grouped into five separate categories:  

• Earnings Power, Profit Margin, Growth Rate, Financial Health, and Earnings Quality.
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Disclaimer 
Important information  
Redeye AB (“Redeye” or “the Company”) is a specialist financial advisory boutique that focuses on small and mid-cap growth companies in the Nordic 
region. We focus on the technology and life science sectors. We provide services within Corporate Broking, Corporate Finance, equity research and 
investor relations. Our strengths are our award-winning research department, experienced advisers, a unique investor network, and the powerful 
distribution channel redeye.se. Redeye was founded in 1999 and since 2007 has been subject to the supervision of the Swedish Financial 
Supervisory Authority. 
Redeye is licensed to; receive and transmit orders in financial instruments, provide investment advice to clients regarding financial instruments, 
prepare and disseminate financial analyses/recommendations for trading in financial instruments, execute orders in financial instruments on behalf 
of clients, place financial instruments without position taking, provide corporate advice and services within mergers and acquisition, provide services 
in conjunction with the provision of guarantees regarding financial instruments and to operate as a Certified Advisory business (ancillary 
authorization). 
 
Limitation of liability  
This document was prepared for information purposes for general distribution and is not intended to be advisory. The information contained in this 
analysis is based on sources deemed reliable by Redeye. However, Redeye cannot guarantee the accuracy of the information. The forward-looking 
information in the analysis is based on subjective assessments about the future, which constitutes a factor of uncertainty. Redeye cannot guarantee 
that forecasts and forward-looking statements will materialize. Investors shall conduct all investment decisions independently. This analysis is 
intended to be one of a number of tools that can be used in making an investment decision. All investors are therefore encouraged to supplement 
this information with additional relevant data and to consult a financial advisor prior to an investment decision. Accordingly, Redeye accepts no 
liability for any loss or damage resulting from the use of this analysis. 
 
Potential conflict of interest  
Redeye’s research department is regulated by operational and administrative rules established to avoid conflicts of interest and to ensure the 
objectivity and independence of its analysts. The following applies: 
• For companies that are the subject of Redeye’s research analysis, the applicable rules include those established by the Swedish Financial 

Supervisory Authority pertaining to investment recommendations and the handling of conflicts of interest. Furthermore, Redeye employees 
are not allowed to trade in financial instruments of the company in question, from the date Redeye publishes its analysis plus one trading 
day after this date. 

• An analyst may not engage in corporate finance transactions without the express approval of management and may not receive any 
remuneration directly linked to such transactions. 

• Redeye may carry out an analysis upon commission or in exchange for payment from the company that is the subject of the analysis, or 
from an underwriting institution in conjunction with a merger and acquisition (M&A) deal, new share issue or a public listing. Readers of 
these reports should assume that Redeye may have received or will receive remuneration from the company/companies cited in the report 
for the performance of financial advisory services. Such remuneration is of a predetermined amount and is not dependent on the content of 
the analysis.  

 
Redeye’s research coverage 
Redeye’s research analyses consist of case-based analyses, which imply that the frequency of the analytical reports may vary over time. Unless 
otherwise expressly stated in the report, the analysis is updated when considered necessary by the research department, for example in the event of 
significant changes in market conditions or events related to the issuer/the financial instrument. 
 
Recommendation structure 
Redeye does not issue any investment recommendations for fundamental analysis. However, Redeye has developed a proprietary analysis and rating 
model, Redeye Rating, in which each company is analyzed and evaluated. This analysis aims to provide an independent assessment of the company 
in question, its opportunities, risks, etc. The purpose is to provide an objective and professional set of data for owners and investors to use in their 
decision-making.  
 
 
Redeye Rating (2022-09-09) 
 

Duplication and distribution 
This document may not be duplicated, reproduced or copied for purposes other than personal use. The document may not be distributed to physical 
or legal entities that are citizens of or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
Copyright Redeye AB. 
 

 
 
 
 
 
 

Rating People Business Financials 

5 32 15 4 

3-4 157 139 48 

0-2 5 40 142 

total 194 194 194 

CONFLICT OF INTERESTS 

Douglas Forsling. owns shares in the company : Yes 
Hjalmar Ahlberg owns shares in the company : No 
Redeye performs/have performed services for the Company and receives/have 
received compensation from the Company in connection with this. 
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