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Drilling permit pending, rights issue completed

In Q2 2019, Copperstone reported a net loss before taxes of SEK ~4.7m and 
a cash position of SEK ~6.5m. The company signed an agreement with Kati 
Oy to diamond drill 8,000 metres at the Viscaria property, and the work 
permit application is pending. Although the near-term financial impact is 
somewhat uncertain, we view this development as encouraging and a step 
in the right direction.

Strong growth of copper resources
Copperstone reported a pre-tax loss of SEK ~4.7m for Q2 (SEK 6.6m profit 
in Q2 2018), which was roughly in line with what we expected. Cash flow 
from operations was about SEK -6m and the cash balance SEK ~6.5m (SEK 
~7.8m in Q2 2018). The burn run-rate is around SEK 0.8m per month, 
according to the company, and management is confident of continuously 
securing working capital for its ongoing operations, for the coming 12 
months and beyond. The resources increased organically by 132% y/y and 
535% structurally, driven by the Viscaria acquisition which we view as a 
project with high potential. 

Share divestment and rights issue strengthen the balance sheet
During the second quarter, Copperstone's rights issue was fully subscribed, 
improving the financial position by SEK 24m, adding further financial 
headroom. The company also strengthened its balance sheet by divesting 
its shares in Nordic Iron Ore (NIO) for SEK 4.5m. Copperstone will retain its 
convertible of SEK 7.1m with annual interest of 5.5% for the period June 
2018-June 2020. Furthermore, it has signed an agreement with Kati Oy to 
diamond drill 8,000 metres at Viscaria in Kiruna, Sweden. The work permit 
application and the exploration permits associated with the project are 
pending. If the work permit is approved, Copperstone will pursue its first 
drilling campaign on the Viscaria property. Management confirms its 
prospects of a successful mine reopening. In addition, management 
foresees mine planning as well as new discoveries during the next 18-24 
months. 

We lower our fair value range slightly 
We trim our fair equity value range to SEK 1.1-1.7 (1.2-1.9) per share to 
account for a slight valuation rerating of the peer group on the back of 
more challenging market sentiment that has brought multiples down for 
junior mining companies.
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SUMMARY TABLE - KEY FIGURES

2021E2020E2019E2018201720162015SEKm
0000000Total revenue

-1-3-4-5-8-7-1EBITDA (adj)
-1-3-4-5-8-9-2EBIT (adj)

n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBIT (adj) margin
-0.01-0.01-0.020.00-0.03-0.08-0.03EPS (adj)

35.8%25.8%-812.1%94.7%59.9%-170.2%88.5%EPS (adj) growth
0.000.000.000.000.000.000.00DPS (ord)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/Sales
n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.P/E (adj)
0.91.11.42.94.02.51.9P/BV

0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord)
n.a.n.a.n.a.n.a.n.a.n.a.n.a.FCF Yield bef A&D, lease 

3236-1972Net debt
-2.3-0.8-0.7-1.22.5-1.0-1.9Net debt/EBITDA

-1.0%-3.1%-5.4%-9.1%-20.2%-32.2%-6.8%ROIC after tax
Source: Company data and Nordea estimates
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Valuation
We base our fair value range on a probability-weighted relative valuation approach, applying 
an EV/resource multiple supported by its junior prospecting peers. With the relative valuation 
approach, we derive a fair value range of SEK 1.1-1.7 (1.2-1.9) per share. We trim the equity 
value range to account for the more challenging market sentiment that has brought multiples 
down significantly for junior mining companies.

Viscaria is located close to 
other known Cu porphyries 
including Aitik

Copperstone has estimated a tonnage for Viscaria of ~50 million tonnes at a CuEq of 
1.2%, which implies a contained metal range of 0.6-0.8 million tonnes. We employ a 
somewhat lower EV/resource multiple of USD 55/t (USD 60/t in Q1) to account for 
lasting headwinds from weakening markets that have put pressure on junior mining 
companies. The multiple valuation implies a range of SEK 194-491m. In our valuation 
approach below, we use the mid-range value of SEK 324m, which implies a premium to 
the peer group.

Viscaria is located close to other known Cu porphyries including Aitik, which is the 
largest Cu-Au open pit mine in Europe with proven resources of 823 million tonnes at 
0.23% Cu and 0.15 g/t Au.

We consider an EV/resource multiple of USD 40/t (USD 45/t in Q1) appropriate for 
Granliden and Svartliden, implying a sizeable premium to the peer group. We apply a 
multiple of zero for EVA and Copperstone's other properties. 

We argue that valuation slightly above the peer group is justified by Copperstone's low 
political risk, proximity to existing mines (the Boliden area), and favourable royalties 
and taxation compared with some peers operating in Argentina and Chile, etc. When 
examining the peer group multiples, we find a clear correlation between exploration 
maturity and a higher multiple. 

When it comes to Copperstone's EVA and 'Other operations', we take a defensive 
position and pencil in a zero value owing to early-phase exploration properties and as 
we believe the estimated tonnage volumes currently are too low for commercial 
production. Nevertheless, we would consider positive drilling results as offering upside 
to our estimates, which could lead us to ascribe value to this property.

Based on our low/base/high scenarios for Copperstone excluding probability 
weighting, we derive a fair value range of between SEK 0.9 and SEK 2.6 per share. The 
low case reflects the risk of not finding enough minerals to proceed to the production 
phase.







In our prudent approach, we apply 60% probability to the low scenario 
materialising, 30% to the base scenario and 10% to the high scenario; accordingly, 
we derive a fair value of SEK 1.1 per share.

In our best guess scenario, we apply 10% probability to the low scenario, 60% to the 
base scenario and 30% to the high scenario, thereby deriving a fair value of SEK 1.6 
per share.

In our optimistic scenario, we apply a 5% weight to the low scenario, 55% to the 
base scenario and 40% to the high scenario, thereby reaching a fair value of SEK 1.7 
per share.
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COPPERSTONE: RESOURCES VALUATION APPROACH

CuEq EV/Resourc
SOTP Low Base High (%) Low Base High USD/t Low Base High Low Base High
Granliden 16,9 50 180 0,5% 0,1 0,3 0,9 40 33,2 98 354 0,1 0,2 0,9
Svartliden 9,4 30 150 0,5% 0,0 0,2 0,8 40 18,5 59 295 0,0 0,1 0,7
EVA 5,0 5,0 8,0 0,2% 0,0 0,0 0,0 0 0,0 0,00 0,0 0,0 0,0 0,0
Viscaria 52,4 60,0 70,0 1,2% 0,6 0,7 0,8 55 340 389 454 0,8 0,9 1,1
Other 0,0 0,0 0,0 0,1% 0,0 0,0 0,0 0 0,0 0,00 0,0 0,0 0,0 0,0
Total 84 145 408 0,41% 0,8 1,13 2,5 22 391 546 1102 0,9 1,3 2,6

Acquisition cost 0,0
Net Debt 2019E 36 0,1
Minorities 0 0,0
Total EV 355 510 1066 0,85 1,23 2,56

Total shares outstanding, millions 416
Current shareprice, SEK 0,4
Upside to shareprice, (%) 114% 207% 541%

EV EV/Resource
Peer multiples Mineralisation Metal Location USDm M&I Inferred Total M&I Inferred Total USD/t
SolGold 491 12,3 3,2 15,5 80% 20% 100% 32
Filo Mining 147 1,8 0,7 2,5 71% 29% 100% 58
Regulus Resources 90 1,9 1,8 3,6 51% 49% 100% 25
Western Copp and Gold 66 5,5 6,4 11,9 47% 53% 100% 6
Xanadu Mines 23 0,7 0,7 1,4 50% 50% 100% 17
Cordoba Mines 12 0,3 0,2 0,5 56% 44% 100% 25
Kaizen Discovery 12 0,3 0,2 0,5 54% 46% 100% 24
Median 66 1,8 0,7 2,5 54% 46% 100% 25
Average 120 3,2 1,9 5,1 58% 42% 100% 27

Implied discount/premium, median (%)
Granliden 61%
Svartliden 61%

Implied discount/premium, average (%)
Granliden 50%
Svartliden 50%

EV, SEKm

Porphyry
Porphyry

Porphyry
Porphyry

Porphyry
Cu, Au, Ag

Equador

Porphyry

Peru

Canada
Peru, US etc

Cu, Au
Cu, Au
Cu, Au

Cu, Au, Ag
Mongolia
Colombia

Cu, Au

Value per share, SEKTonnage, Mt Contained metal, Cu, Mt

Chile/Argentina

Contained metal, Cu Tonnes Exposure (%)

Porphyry
Cu, Au

Source: Company data and Nordea estimates
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Reported numbers and forecasts
INCOME STATEMENT

2021E2020E2019E20182017201620152014201320122011SEKm
00000001116Net revenue

n.a.n.a.n.a.-100.0%-87.9%5.8%-87.2%4.7%-17.1%-86.5%-35.5%Revenue growth
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which organic
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which FX

-1-3-4-5-8-7-1-7-8-7-4EBITDA
00000000000Depreciation and impairments PPE

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which leased assets
-1-3-4-5-8-7-1-7-8-7-4EBITA
0000-1-30-9-2-4-1Amortisation and impairments

-1-3-4-5-8-9-2-16-11-11-4EBIT
00000000000of which associates
00000000000Associates excluded from EBIT

-1-1050-400000Net financials
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which lease interest

00000000000Changes in value, net
-2-3-40-8-14-2-16-11-11-4Pre-tax profit
00000000000Reported taxes

-2-3-40-8-14-2-16-11-11-4Net profit from continued operations
00000000000Discontinued operations
000000-160-3-2Minority interests

-2-3-40-8-14-3-10-11-14-6Net profit to equity
-0.01-0.01-0.020.00-0.03-0.08-0.03-0.26-0.42-0.81-0.86EPS
0.000.000.000.000.000.000.000.000.000.000.00DPS
0.000.000.000.000.000.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-889.8%-62.5%EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-889.8%-62.5%EBITA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-73.2%EBIT

Adjusted earnings
-1-3-4-5-8-7-1-7-8-7-4EBITDA (adj)
-1-3-4-5-8-7-1-7-8-7-4EBITA (adj)
-1-3-4-5-8-9-2-16-11-11-4EBIT (adj)

-0.01-0.01-0.020.00-0.03-0.08-0.03-0.26-0.42-0.81-0.86EPS (adj)

Adjusted profit margins in percent
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-889.8%-62.5%EBITDA (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-889.8%-62.5%EBITA (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.-73.2%EBIT (adj)

Performance metrics
CAGR last 5 years

n.m.n.m.n.m.n.m.-57.3%-56.3%-60.4%n.a.n.a.n.a.n.a.Net revenue
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.a.n.a.n.a.n.a.EBIT
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.a.n.a.n.a.n.a.EPS
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.DPS

Average last 5 years
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.a.n.a.n.a.Average EBIT margin
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.a.n.a.n.a.Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS

2021E2020E2019E20182017201620152014201320122011SEKm
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.P/E (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBITDA (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBITA (adj)
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS

2021E2020E2019E20182017201620152014201320122011SEKm
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.P/E
n.m.n.m.n.m.n.m.n.m.n.m.n.m.15.1712.1410.201.77EV/Sales
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBITA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT

0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord.)
-24.2%-23.2%-12.8%-14.2%-8.9%-23.6%-23.6%-96.5%-49.0%-151.0%-51.2%FCF yield

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.FCF Yield bef A&D, lease adj
0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET

2021E2020E2019E20182017201620152014201320122011SEKm
13110581593927223121212Intangible assets
13110581593927223121212of which R&D

00000000000of which other intangibles
00000000000of which goodwill
00000011211Tangible assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which leased assets
00000001810158Shares associates
00000000000Interest bearing assets
00000000000Deferred tax assets
00000600000Other non-IB non-current assets
000133240000Other non-current assets

132106827342352722252721Total non-current assets
00000000000Inventory
00000000000Accounts receivable

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Short-term leased assets
00018115211Other current assets

3030301283229612Cash and bank
30303023633612814Total current assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.0000Assets held for sale
1621361117579383029363535Total assets

129103796567262323323231Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

129103796567262323323231Total Equity
00000000000Deferred tax

33333354341100Long term interest bearing debt
00000000000Pension provisions
00000000000Other long-term provisions
00000000000Other long-term liabilities

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

33333354341100Total non-current liabilities
00000000000Short-term provisions
00001110111Accounts payable

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Current lease debt
00011113223Other current liabilities
00035610000Short term interest bearing debt
00048834333Total current liabilities
00000000000Liabilities for assets held for sale

1621361117579383029363535Total liabilities and equity

Balance sheet and debt metrics
3236-19720-7-6-12Net debt

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which lease debt
000-16-2-210-1-2Working capital

132106827248332623252619Invested capital
1621361117171302725343231Capital employed

-1.9%-3.7%-6.0%-0.7%-16.9%-55.1%-13.3%-35.8%-33.2%-44.2%-22.6%ROE
-1.0%-3.1%-5.4%-9.1%-20.2%-32.2%-6.8%-66.0%-41.9%-49.8%-24.4%ROIC
-0.7%-2.1%-3.7%-7.7%-11.5%-31.7%-6.2%-64.1%-31.6%-35.0%-13.3%ROCE

-2.3-0.8-0.7-1.22.5-1.0-1.90.00.90.93.3Net debt/EBITDA
-0.1n.m.n.m.0.2n.m.n.m.n.m.n.m.n.m.n.m.n.m.Interest coverage

79.8%76.0%70.6%87.6%85.3%69.1%77.2%81.6%88.3%91.2%89.5%Equity ratio
2.1%2.3%3.9%9.5%-28.5%25.5%10.5%-1.3%-22.9%-18.4%-38.2%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT

2021E2020E2019E20182017201620152014201320122011SEKm
-1-3-4-5-8-7-1-7-8-7-4EBITDA (adj) for associates
0000000000-2Paid taxes

-1-1050-400000Net financials
00000000000Change in provisions
0013-105-4-40000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0005-67-6000-3Other adj to reconcile to cash flow

-2-39-6-9-7-12-7-8-7-8Funds from operations (FFO)
00-100530-1-11Change in NWC

-2-38-6-9-2-9-7-10-7-7Cash flow from operations (CFO)
-26-24-22-21-15-14-2-32-13-5Capital expenditure
-28-27-14-27-24-16-10-10-7-21-11Free cash flow before A&D

00000000000Proceeds from sale of assets
00000000000Acquisitions

-28-27-14-27-24-16-10-10-7-21-11Free cash flow
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Free cash flow bef A&D, lease adj

00000000000Dividends paid
2828170491781111520Equity issues / buybacks
002501031000Net change in debt
00000000000Other financing adjustments
00000000000Other non-cash adjustments
0128-272610-83-69Change in cash

Cash flow metrics
n.m.n.m.n.m.n.m.n.m.n.m.n.m.33.0%-88.8%n.m.n.m.Capex/D&A
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.78.9%Capex/Sales

Key information
00011000013Share price year end (/current)

117117111190269664410151422Market cap.
1201201141962507346108810Enterprise value

288.6288.6273.6263.6242.4169.8100.938.736.411.86.4Diluted no. of shares, year-end (m)
Source: Company data and Nordea estimates
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relevant jurisdiction.

The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her 
own appraisal of the tax and other financial merits of his/her investment.
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Nordea Markets has deemed the Other Sources to be reliable but neither Nordea, others associated or affiliated with Nordea nor any other person, do guarantee the 
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Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of 
this report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages (regardless of
whether being considered as foreseeable or not) resulting from the information in this report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this report , is generally high, as their market value is exposed to a lot of different factors 
such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign 
exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in 
rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide to future performance. 
Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Readers of this document should note that Nordea Markets has received remuneration from the company mentioned in this document for the production of the report. The 
remuneration is not dependent on the content of the report.

Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including 
derivatives) of any company mentioned in the report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets are subject to internal rules on sound ethical conduct, the 
management of inside information, handling of unpublished research material, contact with other units of Nordea and personal account dealing. The internal rules have been 
prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst will abuse or 
cause others to abuse confidential information. It is the policy of Nordea Markets that no link exists between revenues from capital markets activities and individual analyst 
remuneration.  Nordea and the branches are members of national stockbrokers' associations in each of the countries in which Nordea has head offices. Internal rules have 
been developed in accordance with recommendations issued by the stockbrokers associations. This material has been prepared following the Nordea Conflict of Interest 
Policy, which may be viewed at www.nordea.com/mifid.

Distribution restrictions
The securities referred to in this report may not be eligible for sale in some jurisdictions. This report is not intended for, and must not be distributed to private customers in the 
UK or the US. This research report is intended only for, and may be distributed only to, accredited investors, expert investors or institutional investors in Singapore who may
contact Nordea Bank, Singapore Branch of 138 Market Street, #09-01 CapitaGreen, Singapore 048946.

This report may be distributed by Nordea Bank Luxembourg S.A., 562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision of the Commission de 
Surveillance du Secteur Financier.

This publication or report may be distributed by Nordea Bank Abp Singapore Branch, which is subject to the supervision of the European Central Bank, the Finnish Financial 
Supervisory Authority and the Monetary Authority of Singapore.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London, EC2V 
7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation by the Financial 
Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and Prudential 
Regulation Authority are available from us on request.

This report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.
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Analyst Shareholding
Nordea Markets analysts do not hold shares in the companies that they cover.
No holdings or other affiliations by analysts or associates.

Market-making obligations and other significant financial interest
Nordea Markets has no market-making obligations in Copperstone Resources.

Fair value sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other 
standard valuation methods. When applicable, we set a 12-month target price by 
applying an appropriate premium/discount and/or other relevant adjustment to our 
fair value to reflect the share price potential we see within the coming 12 months. 
Our fair values are sensitive to changes in valuation assumptions, of which growth, 
margins, tax rates, working capital ratios, investment-to-sales ratios and cost of 
capital are typically the most sensitive. 
It should be noted that our fair values would change by a disproportionate factor if 
changes are made to any or all valuation assumptions, owing to the non-linear 
nature of the standard valuation models applied (mentioned above). As a 
consequence of the standard valuation models we apply, changes of 1-2 percentage 
points in any single valuation assumption can change the derived fair value by as 
much as 30% or more. Dividend payouts are included in the target price. All 
research is produced on an ad hoc basis and will be updated when the 
circumstances require it.

Investment banking transactions
In view of Nordea’s position in its markets readers should assume that the bank may 
currently or may in the coming three months and beyond be providing or seeking to 
provide confidential investment banking services to the company/companies

Marketing Material
This research report should be considered marketing material, as it has been 
commissioned and paid for by the subject company, and has not been prepared in 
accordance with the regulations designed to promote the independence of 
investment research and it is not subject to any legal prohibition on dealing ahead 
of the dissemination of the report. However, Nordea Markets analysts are according 
to internal policies not allowed to hold shares in the companies/sectors that they 
cover.

Where applicable, recommendation changes are available at: https://
research.nordea.com/compliance#equity-changes.

Issuer Review

This report has not been reviewed by the Issuer prior to publication.
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