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Viscaria
The verdict is in – it’s feasible

• Digging into the feasibility study and mineral resource update

• Feasibility study arrives an NPV of SEK 4,466m and IRR of 17.8%

• We upgrade total LoM EBITDA and FCF by 12% and 17%

Copper resources up by 18%, upside to 17-year initial LoM
With its Q1 numbers on 8 May, Viscaria published a mineral resource
update and a feasibility study for the Viscaria mine, which we dig into in
this report. First, the total contained copper resources in Viscaria have
increased by 18% since the latest update, in Nov '20, although this is
driven by so-called inferred resources, with relatively low geological
certainty. Moreover, the feasibility study estimates that Viscaria will convert
~60% of measured and indicated resources into economically mineable
reserves, enough to sustain >90% of the initial 17-year life-of-mine (LoM).
Viscaria has the potential to significantly outlast its initial LoM, however,
through more exploration and resource conversion.

Feasibility study arrives at SEK 4,466m NPV and 17.8% IRR
The feasibility study concludes 1) that the mineral resources in Viscaria
are sufficient to sustain mining operations at a run-rate of 3mtpa for
the initial LoM, and 2) that mining operations are economically viable.
The total project NPV in the "FS+ case", which includes reserves plus a
resource-based extension in the D zone, amounts to SEK 4,466m, for a
project IRR of 17.8%. These conclusions are based on a copper price of
USD 9,500/t (in line with our assumption) and a USD/SEK rate of 10.30
(we have 10.34).

We upgrade total LoM EBITDA and FCF by 12% and 17%
Following the study, we upgrade our total LoM EBITDA and FCF by 12%
and 17%, respectively, driven by various adjustments to our assumptions.
Our post-dilution equity value per share becomes highly reliant on the
copper price: at USD 9,500/t, we arrive at SEK 27-31 per share, while
plugging in USD 12,500/t takes this to SEK 48-53. Finally, we highlight that
the Viscaria mine could realise added values through LoM extensions and/
or production rate increases.
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Viscaria OMX Stockholm All Share Index

2025e 2026e 2027e

P/E (x) nm nm 21.7
P/E adj. (x) nm nm 21.7
P/BVPS (x) 1.25 1.35 1.27
EV/EBITDA (x) -46.6 -93.4 21.4
EV/EBIT adj. (x) -22.6 -32.0 30.8
EV/sales (x) -- 163.60 9.76
ROE adj. (%) -7.4 -7.7 6.0
Dividend yield (%) 0.0 0.0 0.0
FCF yield (%) -28.9 -64.1 -60.0
Le. adj. FCF yld. (%) -28.9 -64.1 -60.0
Net IB debt/EBITDA (x) 18.7 -24.5 10.5
Le. adj. ND/EBITDA (x) 18.9 -24.3 10.4

Analyst: adrian.gilani@abgsc.se, +46 8 566 286 92

SEKm 2023 2024 2025e 2026e 2027e

Sales 0 0 0 30 732
EBITDA -40 -40 -56 -53 334
EBITDA margin (%) -- -- -- -175.1 45.6
EBIT adj. -43 -53 -115 -154 232
EBIT adj. margin (%) -- -- -- -510.5 31.7
Pretax profit -30 -48 -167 -218 168
EPS -0.33 -0.45 -0.92 -1.20 0.92
EPS adj. -0.33 -0.45 -0.92 -1.20 0.92
Sales growth (%) -- -- -- -- 2,319.4
EPS growth (%) 14.8 33.7 nm 31.1 -176.9

Source: ABG Sundal Collier, Company Data

Disclosures and analyst certifications are located on pages 23-24 of this report.
This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to
constitute an acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.
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 Company description
Gruvaktiebolaget Viscaria is a Swedish mineral exploration
company and its flagship project is re-opening the Viscaria
copper mine in Kiruna in northern Sweden. The company is
working on obtaining an environmental permit for the Viscaria
mine, as well as making preparations for mining operations to
commence. At full capacity, the plan is for Viscaria to produce
30,000 tonnes of copper per annum, making it Sweden's
second-largest copper mine.

Sustainability information

Risks
Weaker demand for Cu in the global market. Protracted
process of obtaining acceptance from the land- and
environmental permit. Higher than expected costs.

Copper production

Source: ABG Sundal Collier estimates, company data

Net sales and EBITDA

Source: ABG Sundal Collier estimates, company data

Net debt and equity

Source: ABG Sundal Collier estimates, company data

Capex and free cash flow

Source: ABG Sundal Collier estimates, company data

Value of contained copper in Viscaria

Source: ABG Sundal Collier, FactSet

Viscaria's estimated sensitivities

Source: ABG Sundal Collier estimates
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 Mineral resource update
Viscaria released a mineral resource update on 8 May in which it reported an 18% increase
in total contained copper resources, although this was driven by an increase in low-certainty
inferred resources. The company also estimates that it will initially convert ~60% of its
measured and indicated mineral resources into reserves, i.e. the portion of a mineral
resource that is economically mineable. The initial reserve estimate covers >90% of the
copper mined at Viscaria during the initial 17-year life of mine (LoM), leaving ample time for
the company to convert more reserves. The conversion of the remaining indicated resources
would add another 9 years of production and the company is also targeting the addition of
a further >400kt of copper resources through continued exploration over the next 3-5 years,
which if converted to reserves would add another 17 years of production. In summary, it
seems likely that the Viscaria mine can significantly outlast its initial LoM.

Copper resources +18%, mainly from inferred resources
As part of the mineral resource update published on 8 May, Viscaria has increased its
total contained copper resources at the Viscaria mine by 18% since the last update on 22
November. The increase is due to higher inferred resources, which have less geological
certainty than measured and indicated resources. Total measured and indicated resources
remained relatively stable (-4%).

Viscaria also published mineral reserve estimates as part of its feasibility study (which we
discuss in detail below). While a resource, in mining terminology, is defined as a mineral
concentration of economic interest, a reserve is the portion of a resource that can be
economically extracted. This requires a combination of a relatively high degree of geological
certainty as to the size and shape of the mineralisation, together with a detailed assessment
of the unit economics of extraction, which is undertaken in the feasibility study mentioned
above.

Summary of mineral resource update

Source: ABG Sundal Collier, company data, FS estimates
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Reserve conversion covers >90% of initial LoM
Viscaria's initial reserve conversion is 376kt of contained copper, representing 39% of total
resources or 61% of measured and indicated resources. This is lower than our estimate
of 450kt of copper converted to reserves, but we note that 376kt still covers >90% of the
copper Viscaria is expected to mine during the initial 17-year life of mine (LoM), leaving
ample time for the company to convert more resources to reserves. Therefore, we do not
see the lower initial reserve conversion as a problem.

If the remaining indicated resources can be converted to reserves in the future, this would
add another 9 years to the LoM, and if we assume (rather optimistically) that all indicated
and inferred resources can eventually be converted to reserves, this would add 23 years of
production. This does not include any further resource discoveries through exploration.

Resources, FS reserve estimate, and ABG reserve
estimate

Source: ABG Sundal Collier estimates, FS estimates

Years of added production at various reserve
conversion rates

Source: ABG Sundal Collier, company data

Target to add another >400kt copper in 3-5 years
Viscaria is optimistic about future exploration potential as geological evidence suggests
that the orebody may extend significantly deeper than the currently mapped resources.
The study concludes that the likelihood of adding more inferred resources is high, as the
orebodies are "open towards depth". As a result, Viscaria has set a medium-term target of
adding a further 140-160mt of ore with another ~430kt of contained copper over the next 3-5
years. Assuming these resources can be converted to reserves, this would add another ~17
years potential to the LoM . All in all, current knowledge suggests that the Viscaria mine can
operate for much longer than its initial LoM.

Mineral resources, Jan 96-May 25

Source: ABG Sundal Collier, company data
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Full resource and reserve tables

Source: ABG Sundal Collier, company data

Source: ABG Sundal Collier, FS estimates
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 Feasibiltiy study
Viscaria has published a feasibility study, reviewed by external experts, which concludes
that mining at Viscaria is economically viable. In its "FS+ case", the study concludes that
the project NPV and IRR are SEK 4,466m and 17.8% respectively (3,046m and 15.6% in its
"reserve case"). This is based on a copper price assumption of USD 9,500/t and a USD/SEK
rate of 10.30, making for total EBITDA and FCF over the initial 17-year LoM of SEK 22,931m
and SEK 11,959m respectively. By prioritising the high grade D Zone, the cash flow profile
is front-loaded, with the most cash generative years being ~2028-36. The cash cost of USD
3,733/t implies a cash margin of ~60% at the current copper price, placing Viscaria in the
third quartile of the global copper mine cash cost curve, and we note that the copper price
very rarely goes below the 75 percentile of the cash cost curve.

An introduction to the study
The company has published a feasibility study (the "study" or "FS") on the Viscaria Mine.
The purpose of the study is to determine whether mining operations at the Viscaria Mine are
economically feasible. The study has been prepared by Viscaria and, in accordance with
industry standards, the report has been reviewed by competent persons. In this case the
competent persons are 1) Thomas Lindholm, Mining Engineer, Senior Associate of GeoVista
and member of the Fennoscandian Association of Metals and Mineral Professionals, 2)
Chris Bray, Consultant with SRK and member of the Australian Institute of Mining and
Metallurgy and 3) Tom Rescorl, Project Engineer with Paterson & Cooke and member of the
Institute of Materials, Minerals and Mining. The study also includes contributions from other
external parties such as Metso and Tata Consultancy Services.

Key conclusions and input variables
The FS includes a "reserve case" and a "FS+ case". The reserve case is based solely on the
initial reserve conversion estimates which, as discussed above, do not necessarily reflect
the full LoM potential of Viscaria for a number of reasons. The FS+ case includes a resource
based LoM expansion in the D Zone totalling ~8mt of ore at 0.77% copper grade and 28%
iron. Although more optimistic than the reserve case, there is still potential for Viscaria's LoM
to be longer than the FS+ case.

In the FS+ case, Viscaria's NPV is SEK 4,466m (3,046m in the reserve case), with an
IRR of 17.8% (15.6% in the reserve case), and in both cases the payback period for the
initial development capex is 4.1 years. The study therefore concludes that 1) "the currently
identified measured and indicated mineral resources are sufficient in tonnage and grade
to achieve a sustainable production rate of 3.0 Mtpa over a 17-year period" and 2) "the
economic assessment undertaken achieves a positive economic value and hence supports
the mineral reserve estimate".

Key conclusions from the feasibility study

Source: ABG Sundal Collier, FS estimates
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 To arrive at these conclusions, the study assumes the following key input variables: 1) a
copper price of USD 9,500/t, in line with our assumption, 2) a USD/SEK exchange rate of
10.30, our assumption is 10.34, 3) an iron price of USD 122/t, our assumption is USD 100/
t, although this was based on us assuming a 65% concentrate grade, whereas the study
concludes that the iron concentrate grade will be 69.8%, and 4) a copper TC of USD 75/
t copper concentrate, our assumption is USD 80/t (note that a higher TC is negative for
Viscaria).

Copper price and FS assumption

Source: ABG Sundal Collier, FactSet, FS estimates

USD/SEK and FS assumption

Source: ABG Sundal Collier, FactSet, FS estimates

Benchmark copper TCs and FS assumption

Source: ABG Sundal Collier, FS estimates, Fastmarkets
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Input variable sensitivities
The output of FCF, NPV and IRR is highly dependent on which input variables are used,
most importantly the copper price and the USD/SEK rate. Fluctuations in prices and
exchange rates therefore represent perhaps the greatest risk to the project's NPV, but
also the greatest potential upside. The study therefore includes sensitivity tables based on
movements in input parameters, as shown below. We have also included our own Viscaria
revenue and EBITDA sensitivity estimates.

FS estimated NPV and IRR sensitiviy to discount rate and copper price

Source: ABG Sundal Collier, FS estimates

FS estimated NPV twin sensitivity to USD/SEK rate and copper price (in USD)

Source: FS estimates

FS estimated NPV sensitivity from +15% change

Source: ABG Sundal Collier, FS estimates

ABGSC estimated Viscaria revenue and EBITDA
sensitivity from +10% change

Source: ABG Sundal Collier estimates
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Study sees total LoM FCF 15% above our estimate
For many parameters, our estimates were fairly consistent with the study's estimates.
However, there are some differences, for example the study arrives at a lower cash cost
estimate of USD 3,733/t, we had USD 3,900/t, which is in line with the company's prior
communication. All in all, the study estimates a total initial LoM FCF of SEK 11,959m, 15%
higher than our estimate of SEK 10,355m.

Summary of initial LoM model, ABG estimates and FS estimates

Source: ABG Sundal Collier estimates, FS estimates
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Front-loaded cash flow profile a positive
Not only was our expected cumulative FCF over the initial LoM lower than the study
concluded, but the study also has a more front-loaded cash flow profile than we expected.
This is due to the optimisation of the mine plan, which in practice means that Viscaria will
mine the higher grade D Zone before moving on to the relatively less lucrative B Zone.
This results in higher Cu equivalent (CuEq) production and lower cash costs for the period
2028-36 compared to our estimates, which were based on a flat average production run
rate and cost profile over the entire initial LoM. Some capital expenditure has also been
deferred as the D Zone requires fewer development metres (i.e. less tunnelling) per tonne
of copper. All of this obviously has a positive impact on NPV and IRR. These estimates are
taken from the FS+ case in the study and therefore include a LoM extension of the D Zone
before moving on to the B Zone. Finally, we note that if further exploration upside is realised
in the D Zone in the coming years, this would likely imply further postponement of B Zone
mining in order to optimise cash flows.

ABGSCe annual FCF vs. FS study

Source: ABG Sundal Collier estimates, FS estimates

ABGSCe cumulative FCF vs. FS study

Source: ABG Sundal Collier estimates, FS estimates

FS estimated mined ore (kt) by zone

Source: ABG Sundal Collier estimates, FS estimates

FS estimated CuEq payable and cash cost

Source: ABG Sundal Collier, FS estimates
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Attractive cost profile visualised
The study arrives at a cash cost of USD 3,733/t, a lower number than the company's prior
assumption of USD 3,900/t, and this puts the mine between the 50th and 75th percentile on
the global cash cost curve for copper miners. The all-in sustaining cost (AISC) is calculated
at USD 4,576/t, meaning that on the current copper price of ~USD 9,500/t (which happens
to align with the long-term copper price assumption used in the study), Viscaria's cash and
AISC margins would amount to 61% and 52% respectively.

This cost profile provides solid downside protection, as in a typical cyclical trough (e.g. 2016
and 2020) the copper price tends to fall roughly to marginal producers' cash costs. This
forces high-cost mines to shut down, reducing supply and pushing up the price, which is why
the price rarely falls significantly below the marginal cost of production. In a typical cyclical
trough, the Viscaria mine would remain profitable - if copper falls to the current marginal
cost of production (~USD 5,700/t), it would have a cash margin of 35%. The copper price
has not fallen to the 75th percentile of the cash cost curve since the financial crisis, and in
this extreme scenario, Viscaria would start to have profitability issues, but crashes of this
magnitude are rare.

Copper price vs. FS estimated cash cost and AISC

Source: ABG Sundal Collier, company data, Refinitiv

Viscaria implied cash and AISC margins

Source: ABG Sundal Collier, company data, Refinitiv

Copper price vs. global median and marginal cash
cost

Source: ABG Sundal Collier, Refinitiv, Wood Mackenzie

Global median and marginal producers' cash
margin

Source: ABG Sundal Collier, Refinitiv, Wood Mackenzie
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Overall capital costs roughly as expected
The study estimates total initial development capex at SEK 4,494m, which is 4% lower than
our estimate of SEK 4,700m and just below the range of SEK 4,500-5,000m previously given
by the company. The largest capex will be related to the processing plant, which is expected
to account for 47% of total development capex. Surface infrastructure is expected to account
for 23% of the total, while underground infrastructure will account for 17% and the remaining
13% will be for contingencies and other minor investments.

FS and ABG estimated development capex

Source: ABG Sundal Collier estimates, FS estimates

Over the total initial LoM, the FS estimated sustaining capex is 12% higher than our
estimate, but due to slightly higher payable copper production estimates, the estimated
sustaining capex per tonne of copper ends up being 8% higher than our estimate. This
places the FS study's AISC fairly in line with our estimate (2% below) given that we had
assumed a cash cost of USD 3,900/t, in line with the company's prior assumptions.

FS and ABG estimated AISC

Source: ABG Sundal Collier estimates, FS estimates
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All pieces in place ahead of financing
The environmental permit for the Viscaria mine was initially approved by the Land and
Environmental Court in Q2'24 and was subsequently appealed, reaching the Swedish
Supreme Court. The Supreme Court did not grant leave to appeal and as of April 2025 the
permit has become final, with no further possibility of appeal. In addition, with the publication
of the FS, Viscaria now has all the pieces in place to begin the process of securing financing
for its development capex requirements. We expect the first ore to be mined towards the end
of 2026.

Rough approximation of the Viscaria project timeline

Source: ABG Sundal Collier, company data
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 Estimates and valuation
We make some revisions to our estimates after the publication of the feasibility study; for
example we reduce our cash cost from USD 3,900/t to USD 3,733/t, raise our realised iron
price from USD 100/t to USD 120/t, and slightly delay the initial production ramp-up. Our
new assumptions result in total LoM EBITDA and FCF of SEK 23,814m and SEK 12,163m,
respectively up 12% and 17% vs. our previous estimates. With our new assumptions, we
estimate that when Viscaria reaches full run-rate production, in '29e (previously '28e), it
could generate annual EBITDA of SEK 1,557m, while on spot prices and FX rates, this
number is 3% lower. We also have also outlined our estimated group-level equity value per
share post-dilution at various copper prices.

We have not used the exact figures from the study for every line item, partly due to
differences in modelling methodology. However, we make the following changes to our
assumptions:

• We lower our cash cost from USD 3,900/t to USD 3,733/t

• We lower our AISC from USD 4,677/t to USD 4,576/t

• We lower total development capex from SEK 4,700m to SEK 4,500m

• We delay the initial production ramp-up slightly, now assuming full run-rate production
from 2029 rather than from 2028, but raise total LoM copper production slightly

• We raise our realised iron price from USD 100/t to USD 120/t, but lower total LoM iron
concentrate production from ~7.5mt to ~6.4mt

All in all, our total LoM EBITDA and FCF now amount to SEK 23,814m and SEK 12,163m,
respectively, representing an increase of 12% and 17% from SEK 21,287m and SEK
10,355m. Once operating at full production run-rate, which we expect will be in 2029, the
Viscaria mine will have an estimated annual EBITDA of SEK 1,557m on our estimates, and
on spot prices and FX rates, it would be 3% lower due to the lower spot USD/SEK rate,
which is partly offset by a positive impact from lower copper TCs.

Source: ABG Sundal Collier estimates, FactSet

12 May 2025 ABG Sundal Collier 14

 



Viscaria
 

 ABGSCe Viscaria EBITDA twin sensitivity to copper and iron price

Source: ABG Sundal Collier estimates

Equity value per share at various copper prices
The Viscaria mine accounts for the vast majority of the overall company value. The two other
assets - Arvidsjaur and Tvistbo - are both far away from mining operations, and as such
we value them at a range of 0.005-0.010x their contained mineral resource value, and we
conclude the two assets combined are worth SEK 0.8-1.5 per share before dilution. For
Viscaria, as well as corporate overhead costs, we use an NPV approach, and as discussed
above, this becomes highly sensitive to input variables. For that reason, we outline the post-
dilution equity value per share at various copper price assumptions below. In our per share-
valuation, we have included a SEK 1.5bn equity injection (which is in line with company's
communications) at the current share price, leading to a new share count of ~182m shares.
Assuming USD 8,500/t, USD 10,500/t, and USD 12,500/t copper prices, our post-dilution
equity value per share would amount to SEK 20-23, 34-38, and 48-53, respectively. Finally,
we highlight that there may be significant added values realised in Viscaria through LoM-
extensions and/or production rate increases.

Sum-of-the-parts with a copper price of USD 9,500/t

Source: ABG Sundal Collier estimates, *development capex included in Viscaria NPV, **development capex for '25e excluded from net debt and SEK
1.5bn equity added, ***share count assumes SEK 1.5bn equity raise at current share price
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 Post-dilution equity value per share ranges at various copper prices

Source: ABG Sundal Collier estimates
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Multiples and ratios at USD 8.5-12.5k/t copper price

EV/capital employed at various copper prices

Source: ABG Sundal Collier estimates

After-tax ROCE at various copper prices

Source: ABG Sundal Collier estimates

EV/EBITDA at various copper prices

Source: ABG Sundal Collier estimates

P/E at various copper prices

Source: ABG Sundal Collier estimates

Global copper miners cons f12 EV/EBITDA

Source: ABG Sundal Collier, FactSet

Global copper miners f12m P/E

Source: ABG Sundal Collier, FactSet
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 Key figures, quarterly

Source: ABG Sundal Collier estimates, company data
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 Key figures, annual

Source: ABG Sundal Collier estimates, company data
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 Income Statement (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 0 0 0 0 0 0 0 0 30 732
COGS 0 0 0 0 0 0 0 0 0 0
Gross profit 0 0 0 0 0 0 0 0 30 732
Other operating items -5 -11 -9 -12 -15 -40 -40 -56 -83 -399
EBITDA -5 -11 -9 -12 -15 -40 -40 -56 -53 334
Depreciation and amortisation -0 -1 -0 -3 -5 -3 -13 -60 -101 -101
of which leasing depreciation 0 0 0 0 0 0 0 0 0 0
EBITA -5 -12 -9 -15 -20 -43 -53 -115 -154 232
EO Items 0 0 0 -2 -4 0 0 0 0 0
Impairment and PPA amortisation 0 0 0 0 0 0 0 0 0 0
EBIT -5 -12 -9 -15 -20 -43 -53 -115 -154 232
Net financial items 5 -3 16 -1 -2 13 4 -51 -64 -64
Pretax profit -0 -15 7 -16 -22 -30 -48 -167 -218 168
Tax 0 0 0 0 0 -0 -0 0 0 0
Net profit -0 -15 7 -16 -22 -30 -48 -167 -218 168
Minority interest 0 0 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0 0 0
Net profit to shareholders -0 -15 7 -16 -22 -30 -48 -167 -218 168
EPS -0.04 -0.53 0.22 -0.29 -0.29 -0.33 -0.45 -0.92 -1.20 0.92
EPS adj. -0.04 -0.53 0.22 -0.25 -0.24 -0.33 -0.45 -0.92 -1.20 0.92
Total extraordinary items after tax 0 0 0 -2 -4 0 0 0 0 0
Leasing payments 0 0 0 0 0 0 0 0 0 0
Tax rate (%) 0.0 0.0 0.0 0.0 0.0 -0.3 -0.2 0.0 0.0 0.0
Gross margin (%) -- -- -- -- -- -- -- -- 100.0 100.0
EBITDA margin (%) -- -- -- -- -- -- -- -- -175.1 45.6
EBITA margin (%) -- -- -- -- -- -- -- -- -510.5 31.7
EBIT margin (%) -- -- -- -- -- -- -- -- -510.5 31.7
Pre-tax margin (%) -- -- -- -- -- -- -- -- -722.0 23.0
Net margin (%) -- -- -- -- -- -- -- -- -722.0 23.0
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) -100.0 -- -- -- -- -- -- -- -- 2,319.4
EBITDA growth (%) -29.8 97.1 -14.3 27.1 27.8 170.5 -0.2 39.8 -5.2 -729.4
EBITA growth (%) -33.5 119.9 -21.8 59.0 35.9 111.9 22.4 119.9 33.8 -250.2
EBIT growth (%) -33.5 nm -21.8 59.0 35.9 nm 22.4 nm 33.8 -250.2
Net profit growth (%) -94.3 3,081.3 -147.3 -335.2 37.4 34.8 60.5 245.1 31.1 -176.9
EPS growth (%) -94.4 nm -141.0 -235.0 0.0 14.8 33.7 nm 31.1 -176.9
Profitability - - - - - - - - - -
ROE (%) -0.7 -8.9 2.5 -3.9 -2.9 -2.7 -3.4 -7.4 -7.7 6.0
ROE adj. (%) -0.7 -8.9 2.5 -3.4 -2.4 -2.7 -3.4 -7.4 -7.7 6.0
ROCE (%) 5.3 -5.6 4.2 -3.4 -2.5 -2.2 -3.1 -4.9 -4.0 4.1
ROCE adj. (%) 5.3 -5.6 4.2 -2.9 -2.0 -3.1 -3.1 -4.9 -4.0 4.1
ROIC (%) -10.5 -6.6 -3.1 -3.9 -3.5 -5.1 -4.4 -7.1 -5.2 4.5
ROIC adj. (%) -10.5 -6.6 -3.1 -3.4 -2.9 -5.1 -4.4 -7.1 -5.2 4.5
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. -5 -11 -9 -10 -11 -40 -40 -56 -53 334
EBITDA adj. margin (%) -- -- -- -- -- -- -- -- -175.1 45.6
EBITDA lease adj. -5 -11 -9 -10 -11 -40 -40 -56 -53 334
EBITDA lease adj. margin (%) -- -- -- -- -- -- -- -- -175.1 45.6
EBITA adj. -5 -12 -9 -13 -17 -43 -53 -115 -154 232
EBITA adj. margin (%) -- -- -- -- -- -- -- -- -510.5 31.7
EBIT adj. -5 -12 -9 -13 -17 -43 -53 -115 -154 232
EBIT adj. margin (%) -- -- -- -- -- -- -- -- -510.5 31.7
Pretax profit Adj. -0 -15 7 -14 -19 -30 -48 -167 -218 168
Net profit Adj. -0 -15 7 -14 -19 -30 -48 -167 -218 168
Net profit to shareholders adj. -0 -15 7 -14 -19 -30 -48 -167 -218 168
Net adj. margin (%) -- -- -- -- -- -- -- -- -722.0 23.0
Source: ABG Sundal Collier, Company Data

Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA -5 -11 -9 -12 -15 -40 -40 -56 -53 334
Net financial items 5 -3 16 -1 -2 13 4 -51 -64 -64
Paid tax 0 0 0 0 -0 -1 -0 0 0 0
Non-cash items 0 -0 0 0 -0 3 -1 0 0 0
Cash flow before change in WC -0 -13 7 -13 -18 -25 -37 -106 -117 270
Change in working capital -6 -2 21 -11 1 1 43 -65 -4 -91
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 Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Operating cash flow -6 -15 28 -24 -17 -24 6 -171 -121 178
Capex tangible fixed assets 0 0 -0 -2 -60 -50 -128 -554 -1,902 -2,051
Capex intangible fixed assets -21 -32 -41 -110 -185 -259 -330 -331 -320 -320
Acquisitions and Disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow -27 -47 -14 -136 -262 -333 -452 -1,055 -2,343 -2,193
Dividend paid 0 0 0 0 0 0 0 0 0 0
Share issues and buybacks 0 45 26 254 466 266 418 1,500 0 0
Leasing liability amortisation 0 0 0 0 0 0 0 0 0 0
Other non-cash items 12 -46 21 -20 -4 23 -64 393 0 0
Balance Sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Goodwill - - - - - - - - - -
Other intangible assets 59 303 345 454 640 899 1,284 1,608 1,928 2,248
Tangible fixed assets 0 1 0 3 62 107 225 719 2,520 4,470
Right-of-use asset 0 0 0 19 17 6 12 11 11 11
Total other fixed assets 13 0 0 0 0 0 0 6 6 6
Fixed assets 73 305 345 476 719 1,012 1,521 2,344 4,465 6,734
Inventories 0 0 0 0 0 0 0 0 6 146
Receivables 1 9 1 6 11 13 21 10 11 46
Other current assets 0 0 0 1 5 3 3 3 3 3
Cash and liquid assets 1 19 1 124 329 266 232 1,190 647 254
Total assets 75 333 348 607 1,064 1,294 1,777 3,546 5,131 7,183
Shareholders equity 65 264 297 542 986 1,228 1,598 2,931 2,713 2,881
Minority - - - - - - - - - -
Total equity 65 264 297 542 986 1,228 1,598 2,931 2,713 2,881
Long-term debt 5 53 9 16 22 14 16 139 1,939 3,739
Pension debt - - - - - - - - - -
Convertible debt - - - - - - - - - -
Leasing liability 3 7 0 19 17 5 7 10 10 10
Total other long-term liabilities 0 0 0 0 0 0 61 61 61 61
Short-term debt - - - - - - - - - -
Accounts payable 0 5 10 18 24 28 45 39 42 126
Other current liabilities 1 3 31 12 14 19 51 367 367 367
Total liabilities and equity 75 333 348 607 1,064 1,294 1,777 3,546 5,131 7,183
Net IB debt -7 41 8 -90 -291 -247 -210 -1,048 1,296 3,489
Net IB debt excl. pension debt -7 41 8 -90 -291 -247 -210 -1,048 1,296 3,489
Net IB debt excl. leasing -9 34 8 -108 -307 -252 -217 -1,058 1,286 3,479
Capital employed 73 325 306 577 1,025 1,248 1,620 3,080 4,662 6,630
Capital invested 59 305 305 452 696 981 1,388 1,884 4,009 6,370
Working capital -1 1 -40 -23 -23 -30 -72 -393 -389 -298
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 250 558 644 1,123 1,542 1,811 2,173 3,654 3,654 3,654
Net IB debt adj. -7 41 8 -90 -291 -247 -210 -1,048 1,296 3,489
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and
participations

0 0 0 0 0 0 0 0 0 0

Reversal of conv. debt assumed
equity

- - - - - - - - - -

EV 243 599 653 1,033 1,251 1,564 1,963 2,607 4,950 7,143
Total assets turnover (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.7 11.9
Working capital/sales (%) -- -- -- -- -- -- -- -- -1,292.0 -46.9
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) -10.6 15.5 2.7 -16.6 -29.5 -20.1 -13.1 -35.7 47.8 121.1
Net debt / market cap (%) -2.8 7.4 1.3 -8.0 -18.8 -13.6 -9.7 -28.7 35.5 95.5
Equity ratio (%) 87.6 79.3 85.3 89.4 92.7 94.9 89.9 82.7 52.9 40.1
Net IB debt adj. / equity (%) -10.6 15.5 2.7 -16.6 -29.5 -20.1 -13.1 -35.7 47.8 121.1
Current ratio 1.30 3.37 0.06 4.36 8.91 6.07 2.67 2.97 1.63 0.91
EBITDA/net interest 1.1 4.1 0.6 8.6 7.1 3.1 9.3 1.1 0.8 5.2
Net IB debt/EBITDA (x) 1.3 -3.9 -0.9 7.7 19.6 6.1 5.2 18.7 -24.5 10.5
Net IB debt/EBITDA lease adj. (x) 1.7 -3.2 -0.9 11.3 27.6 6.3 5.4 18.9 -24.3 10.4
Interest coverage 0.9 3.2 2.1 11.0 7.9 6.5 13.6 2.3 2.4 3.6
Source: ABG Sundal Collier, Company Data

Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Actual shares outstanding 12 28 32 56 77 90 108 182 182 182
Actual shares outstanding (avg) 12 28 32 56 77 90 108 182 182 182
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 Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
All additional shares - - - - - - - - - -
Issue month 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Assumed dil. of shares from conv. 0 0 0 0 0 0 0 0 0 0
As. dil. of shares from conv. (avg) 0 0 0 0 0 0 0 0 0 0
Conv. debt not assumed as equity 0 0 0 0 0 0 0 0 0 0
No. of warrants 0 0 0 0 0 0 0 0 0 0
Market value per warrant 0 0 0 0 0 0 0 0 0 0
Dilution from warrants 0 0 0 0 0 0 0 0 0 0
Issue factor 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Actual dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -
Reported earnings per share -0.04 -0.53 0.22 -0.29 -0.29 -0.33 -0.45 -0.92 -1.20 0.92
Source: ABG Sundal Collier, Company Data

Valuation and Ratios (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Shares outstanding adj. 12 28 32 56 77 90 108 182 182 182
Diluted shares adj. 12 28 32 56 77 90 108 182 182 182
EPS -0.04 -0.53 0.22 -0.29 -0.29 -0.33 -0.45 -0.92 -1.20 0.92
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -
EPS adj. -0.04 -0.53 0.22 -0.25 -0.24 -0.33 -0.45 -0.92 -1.20 0.92
BVPS 5.26 9.52 9.26 9.71 12.86 13.63 14.78 16.12 14.92 15.85
BVPS adj. 0.50 -1.41 -1.49 1.58 4.52 3.65 2.91 7.28 4.32 3.48
Net IB debt/share -0.56 1.48 0.25 -1.61 -3.79 -2.74 -1.94 -5.76 7.13 19.19
Share price 20.10 20.10 20.10 20.10 20.10 20.10 20.10 20.10 20.10 20.10
Market cap. (m) 250 558 644 1,123 1,542 1,811 2,173 3,654 3,654 3,654
Valuation - - - - - - - - - -
P/E (x) nm nm 93.3 nm nm nm nm nm nm 21.7
EV/sales (x) -- -- -- -- -- -- -- -- 163.60 9.76
EV/EBITDA (x) -45.0 -56.3 -71.5 -89.1 -84.4 -39.0 -49.1 -46.6 -93.4 21.4
EV/EBITA (x) -44.6 -50.0 -69.6 -69.3 -61.8 -36.5 -37.4 -22.6 -32.0 30.8
EV/EBIT (x) -44.6 -50.0 -69.6 -69.3 -61.8 -36.5 -37.4 -22.6 -32.0 30.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FCF yield (%) -10.8 -8.4 -2.1 -12.1 -17.0 -18.4 -20.8 -28.9 -64.1 -60.0
Le. adj. FCF yld. (%) -10.8 -8.4 -2.1 -12.1 -17.0 -18.4 -20.8 -28.9 -64.1 -60.0
P/BVPS (x) 3.82 2.11 2.17 2.07 1.56 1.47 1.36 1.25 1.35 1.27
P/BVPS adj. (x) 3.82 2.11 2.17 2.07 1.56 1.47 1.36 1.25 1.35 1.27
P/E adj. (x) nm nm nm nm nm nm nm nm nm 21.7
EV/EBITDA adj. (x) -45.0 -56.3 -71.5 -107.7 -112.4 -39.0 -49.1 -46.6 -93.4 21.4
EV/EBITA adj. (x) -44.6 -50.0 -69.6 -80.1 -75.6 -36.5 -37.4 -22.6 -32.0 30.8
EV/EBIT adj. (x) -44.6 -50.0 -69.6 -80.1 -75.6 -36.5 -37.4 -22.6 -32.0 30.8
EV/CE (x) 3.3 1.8 2.1 1.8 1.2 1.3 1.2 0.8 1.1 1.1
Investment ratios - - - - - - - - - -
Capex/sales (%) -- -- -- -- -- -- -- -- 7,343.6 323.9
Capex/depreciation 411.2 24.1 165.1 33.9 45.3 110.4 36.6 14.8 21.9 23.4
Capex tangibles / tangible fixed
assets

0.0 0.0 115.1 85.8 96.5 46.4 56.8 77.0 75.5 45.9

Capex intangibles / definite
intangibles

-- -- -- -- -- -- -- -- -- --

Depreciation on intang / def. intang -- -- -- -- -- -- -- -- -- --
Depreciation on tangibles /
tangibles

22.22 257.39 134.95 120.94 8.70 2.62 5.56 8.28 4.03 2.27

Source: ABG Sundal Collier, Company Data
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 Analyst Certification
We, ABGSC Metals & Mining Research and Adrian Gilani, analyst(s) with ABG Sundal Collier ASA , ABG Sundal Collier
Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter
collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of
any such potential conflicts of interests referred to below, the views expressed in this report accurately reflect my/our personal
view about the companies and securities covered in this report. I/We further certify that I/We has/have not been, nor am/are or
will be, receiving direct or indirect compensation related to the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID II.

Analyst valuation methods
ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These
valuation ranges rely on various valuation methods. One of the most frequently used methods is the valuation of a company
by calculation of that company's discounted cash flow (DCF). Another valuation method is the analysis of a company's return
on capital employed relative to its cost of capital. Finally, the analysts may analyse various valuation multiples (e.g. the P/E
multiples and the EV/EBITDA multiples) relative to global industry peers. In special cases, particularly for property companies
and investment companies, the ratio of price to net asset value is considered. Valuation ranges may be changed when earnings
and cash flow forecasts are changed. They may also be changed when the underlying value of a company's assets changes (in
the cases of investment companies, property companies or insurance companies) or when factors impacting the required rate of
return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.

Important Company Specific Disclosure
The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG
Sundal Collier by the company(ies) to whom the report(s) refer(s) to, market making, managed or co-managed public offerings,
compensation for provision of certain services, directorship of the analyst, or a member of the analyst's household, or in relation
to any contractual obligations to the issuance of this research report.

ABG Sundal Collier has undertaken a contractual obligation to issue this report and receives predetermined compensation from
the company covered in this report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.
Production of report: 5/12/2025 06:42.
All prices are as of market close on 9 May, 2025 unless otherwise noted.

Disclaimer
This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
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 reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website
www.abgsc.com.

© Copyright 2025 ABG Sundal Collier ASA

12 May 2025 ABG Sundal Collier 24

 

http://www.abgsc.com


Viscaria
 

 

Norway
Ruseløkkveien 26, 8th floor
0251 Oslo
Norway
Tel: +47 22 01 60 00
Fax: +47 22 01 60 60

Sweden
Regeringsgatan 25, 8th floor
111 53 Stockholm
Sweden
Tel: +46 8 566 286 00
Fax: +46 8 566 286 01

Denmark
Forbindelsesvej 12,
2100 Copenhagen
Denmark
Tel: +45 35 46 61 00
Fax: +45 35 46 61 10

United Kingdom
10 Paternoster Row, 5th floor
London EC4M 7EJ
UK
Tel: +44 20 7905 5600
Fax: +44 20 7905 5601

USA
140 Broadway, Suite 4604
New York, NY 10005
USA
Tel. +1 212 605 3800
Fax. +1 212 605 3801

Germany
Schillerstrasse 2, 5. OG
60313 Frankfurt
Germany
Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99

Singapore
10 Collyer Quay
Ocean Financial Center
#40-07, Singapore 049315
Tel +65 6808 6082

Switzerland
ABG Sundal Collier AG
Representative Office
Schwanenplatz 4
6004 Lucerne
Switzerland
Tel +41 79 502 33 39

12 May 2025 ABG Sundal Collier 25

 


	Important Disclosures

