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Briox
New product package comes bearing fruit

 Sales +29% y-o-y (+4% vs. ABGSCe), ARR +30% y-o-y

 ’21-‘23e sales raised by 2%, 6%, and 1%

 ‘21e, ‘22e and ‘23e EV/sales of 39x, 23x, and 17x

Sales +29% y-o-y, with good cost control
Briox’s Q2 sales grew 29% y-o-y and were 4% above our expectations 
(SEK 1.4m vs. ABGSCe SEK 1.3m). EBIT of SEK -5.4m was 9% better 
than expected (ABGSCe SEK -5.9m). Encouragingly, costs were kept 
under control, with opex increasing only 12% y-o-y. ARR increased 30% 
y-o-y to SEK 7.1m. Another highlight was the 46% q-o-q growth in 
licenses. We are under the impression, however, that the increase was 
partly inflated by the release of the new product offering, which includes 
an entry-level solution that allows for an easier and less expansive 
onboarding of end-users. On the other hand, it is encouraging to see that 
many end-users have decided to opt-in on the new packages. Although 
we expect lower ARPU for the entry-level package, the onboarding 
creates a foundation for Briox to scale with the end-users in the future. 
The new offering consists of four pre-defined packages that bundle the 
previous product modules into solutions that cater to different customer 
needs. Despite having to focus on the onboarding of new licenses during 
the quarter, Briox added five new accounting agencies from last quarter 
for a total of 201 at the end of Q2.

We raise our sales forecasts by 2%, 6%, and 1% for ’21-’23e 
On the back of the strong growth in licenses in Q2, we raise our sales 
estimates by 2%, 6%, and 1% for ’21-’23e. Meanwhile, we keep opex 
relatively flat (+0%, +1%, -1% for ’21e, ’22e, ‘23e, respectively). 

Positioned for continued growth
Releasing the new product offering was an important step in executing 
on Briox’s new business plan. In combination with the capital raise last 
quarter, this gives the company good support for its growth initiatives. 
We now forecast a ’21-‘23e sales CAGR of 59% for Briox, and an EBIT 
improvement from SEK -23m in 2020 to SEK -17m in 2023. On our new 
’21, ’22 and ’23 estimates, Briox is trading at EV/sales of 38x, 23x and 
17x.

Reason: Post-results comment

Company sponsored research
Not rated

Performance

Analyst(s): simon.jonsson@abgsc.se, +46 8 566 286 84
simon.granath@abgsc.se, +46 8 566 286 32

SEKm 2019 2020 2021e 2022e 2023e
Sales 4 4 6 10 15
EBITDA -12 -15 -12 -11 -8
EBITDA margin (%) -301.1 -339.6 -208.1 -108.7 -57.2
EBIT adj -20 -23 -20 -19 -17
EBIT adj margin (%) -496.3 -517.2 -345.6 -187.9 -112.6
Pretax profit -20 -23 -21 -20 -17
EPS rep -0.59 -0.64 -0.46 -0.43 -0.37
EPS adj -0.59 -0.64 -0.46 -0.43 -0.37

Sales growth (%) 31.0 10.0 31.3 76.9 42.7
EPS growth (%) 1.3 -8.6 28.3 5.1 14.3

Source: ABG Sundal Collier, Company data

Estimate changes (%)
2021e 2022e 2023e

Sales 2.2% 6.1% 1.3%
EBIT (rep) 7.3% 3.0% 4.8%
EPS (rep) 5.8% 2.9% 4.8%
Source: ABG Sundal Collier

Share price (SEK) 23/08/2021 5.7
Fair value range (per share) na

IT, Sweden
BRIOX.NGM/BRIXMTF SS

MCap (SEKm) 259
MCap (EURm) 25
Net debt (EURm) -3

No. of shares (m) 45.5
Free float (%) 100
Av. daily volume (k) 0

Next event Q3 report: 22 Oct
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Briox OMX STH PI

1m 3m 12m
Absolute (%) -3.4 -19.9 -43.7
Source: FactSet

2021e 2022e 2023e
P/E (x) -12.5 -13.2 -15.4
P/E adj (x) -12.5 -13.2 -15.4
P/BVPS (x) 5.90 10.69 35.11
EV/EBITDA (x) -18.6 -21.4 -30.0
EV/EBIT adj (x) -11.2 -12.4 -15.3
EV/sales (x) 38.71 23.25 17.18
ROE adj (%) -72.1 -57.7 -106.6
Dividend yield (%) 0 0 0
FCF yield (%) -8.1 -5.5 -5.0
Lease adj. FCF yld (%) -8.1 -5.5 -5.0
Net IB debt/EBITDA 2.7 1.6 0.6
Lease adj. ND/EBITDA 2.7 1.6 0.6
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Annual sales and adj. EBIT margin

Source: ABG Sundal Collier, Company data

Quarterly sales and adj. EBIT margin

Source: ABG Sundal Collier, Company data

EPS estimate changes, 2021e, SEK

Source: ABG Sundal Collier, FactSet

EPS estimate changes, 2022e, SEK

Source: ABG Sundal Collier, FactSet

Lease adj. net debt and ND/EBITDA

Source: ABG Sundal Collier, Company data

12-month forward-looking P/E

Source: ABG Sundal Collier, Company data

Company description
Briox develops and sells internet-based ERP system to
small and medium-sized enterprises. The offering include
software for accounting, bookkeeping, CRM, invoicing, sell-
support and time accounting. The company’s programme is
completely internet-based, which results in accessibility
from anywhere at any time. In addition to this, all data is
stored on Briox own servers. Hence, customers do not
need to worry about archiving or backing up the data.
Commercialization is done through its own website, as well
as through accounting firms. Primary markets are Finland
and the Baltic countries. Furthermore, Briox is limited to
selling its products to countries outside of Sweden.

Risks
The most critical element is Briox’s ability to increase its
customer base. A slower customer growth than anticipated
would hurt sales, and therefore prolong the time until break-
even due to the high scalability in the business model.
Even though the market is immature, there are other
competitors looking to exploit this fast growing market.
Consequently, this could affect the company’s development
going forward.
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Q2 deviation table
Briox’s Q2 sales grew 29% y-o-y and were 4% above our expectations (SEK 
1.4m vs. ABGSCe SEK 1.3m). EBIT of SEK -5.4m was 9% better than expected 
(ABGSCe SEK -5.9m). Encouragingly, costs were kept under control, with 
opex only increasing 12% y-o-y. ARR increased 30% y-o-y to SEK 7.1m. 

Q2 deviation table

Source: ABG Sundal Collier, company data

Deviation table 2020
Q2e Q2 % # Q2

Net sales 1.3 1.4 4% 0.1 1.0
Growth y-o-y 23% 29% 14.3%

Other external costs -2.5 -2.8 13% -0.3 -3.1
Personnel costs -4.7 -4.6 -4% 0.2 -4.0

Opex -7.2 -7.4 2% -0.1 -7.1

EBITDA excl. cap. -5.9 -6.0 2% -0.1 -6.1
Margin nfm nfm nfm

Capitalised costs 2.0 2.6 29% 0.6 2.2
D&A -2.1 -2.0 -2% 0.0 -2.0

EBIT -5.9 -5.4 -9% 0.5 -5.8
Margin nfm nfm nfm

Licenses 6,618 9,243 40% 2625 5,272
Sold licenses 300 2,925 875% 2625 466

Deviation2021
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Estimate changes
On the back of the strong growth in licenses in Q2, we raise our sales 
estimates by 2%, 6%, and 1% for ’21-’23e. Meanwhile, we keep opex 
relatively flat (+0%, +1%, -1% for ’21e, ’22e, ‘23e, respectively).

Estimate changes

Source: ABG Sundal Collier, company data

SEKm 2021e 2022e 2023e 2021e 2022e 2023e 2021e 2022e 2023e 2021e 2022e 2023e

Sales 5.7 9.8 14.6 5.9 10.4 14.8 2.2% 6.1% 1.3% 0.1 0.6 0.2

Other external costs -10.2 -10.4 -10.8 -10.4 -10.6 -11.0 2.1% 2.1% 2.1% -0.2 -0.2 -0.2

Personnel costs -18.2 -19.6 -21.9 -18.1 -19.5 -21.2 -0.9% 0.0% -3.1% 0.2 0.0 0.7

EBITDA excl. cap. -22 -20 -18 -22 -20 -17 0.3% 1.9% 3.6% 0.1 0.4 0.6

EBITDA margin nfm nfm nfm nfm nfm nfm nfm nfm nfm

Capitalised costs 8.9 8.5 9.0 10.4 8.5 9.0 16.5% 0.0% 0.0% 1.5 0.0 0.0

EBITDA -13.4 -11.7 -9.1 -11.9 -11.3 -8.5 11.5% 3.4% 7.1% 1.5 0.4 0.6

EBITDA margin nfm nfm nfm nfm nfm nfm nfm nfm nfm

D&A 8.1 8.4 8.4 8.1 8.2 8.2 -0.6% -2.4% -2.4% 0.0 -0.2 -0.2

EBIT -21.8 -20.1 -17.5 -20.2 -19.5 -16.7 7.3% 3.0% 4.8% 1.6 0.6 0.8

EBIT margin nfm nfm nfm nfm nfm nfm nfm nfm nfm

Net f inancials -0.1 -0.2 -0.2 -0.5 -0.2 -0.2 nfm 0.0% 0.0% -0.3 0.0 0.0

Pre-tax profit -22.0 -20.3 -17.7 -20.7 -19.7 -16.9 5.8% 2.9% 4.8% 1.3 0.6 0.8

Tax 0.0 0.0 0.0 0.0 0.0 0.0 nfm nfm nfm 0.0 0.0 0.0

Net income -22.0 -20.3 -17.7 -20.7 -19.7 -16.9 5.8% 2.9% 4.8% 1.3 0.6 0.8

Change #Change %New forecastOld forecast
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Supporting charts
Quarterly number of sold licenses

Source: ABG Sundal Collier, company data

Active licenses

Source: ABG Sundal Collier, company data

Quarterly sales

Source: ABG Sundal Collier, company data

Annual sales and EBIT

Source: ABG Sundal Collier, company data
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Interim breakdown of forecasts

Source: ABG Sundal Collier, company data

P/L, SEKm Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21e Q4'21e 2016 2017 2018 2019 2020 2021e 2022e 2023e

Sales 1.0 1.1 1.2 1.2 1.2 1.4 1.5 1.7 1.5 1.6 3.1 4.1 4.5 5.9 10.4 14.8

Other income 2.2 2.1 2.2 1.4 2.6 2.6 2.5 2.4 7.4 6.6 8.0 7.8 7.9 10.1 8.5 9.0

Opex -7.1 -6.6 -6.0 -7.8 -6.9 -7.4 -6.4 -7.8 -19.4 -16.2 -17.6 -24.1 -27.5 -28.4 -30.1 -32.2

Non-recurring items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA -3.9 -3.4 -2.7 -5.3 -2.7 -3.4 -2.4 -3.7 -10.4 -7.9 -6.4 -12.2 -15.1 -12.2 -11.3 -8.5

D&A -2.0 -2.0 -2.0 -2.0 -2.0 -2.0 -2.1 -2.1 -11.2 -9.8 -8.0 -7.9 -7.9 -8.1 -8.2 -8.2

EBIT -5.8 -5.4 -4.7 -7.2 -4.7 -5.4 -4.4 -5.7 -21.6 -17.7 -14.4 -20.1 -23.1 -20.2 -19.5 -16.7

Net f inancials 0.0 0.0 0.0 0.0 0.0 -0.4 -0.1 -0.1 -0.4 -0.9 -0.4 -0.1 0.0 -0.5 -0.2 -0.2

EBT -5.8 -5.4 -4.7 -7.3 -4.7 -5.8 -4.5 -5.8 -22.0 -18.6 -14.8 -20.2 -23.1 -20.7 -19.7 -16.9

Tax 0.0 -0.1 -0.1 0.1 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 -0.1 0.0 0.0 0.0

Net income -5.8 -5.4 -4.7 -7.2 -4.7 -5.8 -4.5 -5.8 -22.1 -18.6 -14.8 -20.2 -23.2 -20.7 -19.7 -16.9

EPS basic nmf nmf nmf nmf nmf nmf nmf nmf -2.01 -0.82 -0.52 -0.55 -0.64 -0.46 -0.43 -0.37

EPS diluted nmf nmf nmf nmf nmf nmf nmf nmf -2.01 -0.82 -0.52 -0.55 -0.64 -0.46 -0.43 -0.37

Growth metrics

Sales grow th q-o-q 14% 3% 10% 0% 6% 11% 13% 9% n/a n/a n/a n/a n/a n/a n/a n/a

Sales grow th y-o-y 14% -4% 5% 29% 19% 28% 32% 44% 50% 7% 94% 31% 10% 31% 77% 43%

Incremental EBIT margin -1170% 1464% 426% -404% 573% -14% 58% 291% -432% 3522% 220% -594% -726% 202% 17% 64%

Other

Licenses 5,272 5,790 6,185 6,132 6,318 9,243 9,743 10,243 n/a n/a 3,221 4,806 6,132 10,243 14,243 19,743

Licenses grow th q-o-q 466 518 395 -53 186 2,925 500 500 n/a n/a n/a 1,585 1,326 4,111 4,000 5,500

FCF & Cash position

Operating cash f low -3.6 -3.8 -3.3 -4.2 -2.1 -3.3 -10.7 -9.1 -6.4 -12.3 -14.9 -10.5 -5.1 -3.3

Free cash f low -5.8 -6.0 -5.5 -5.6 -4.7 -5.8 -18.3 -16.4 -14.7 -20.2 -22.9 -20.9 -14.1 -13.1

Cash 15.4 9.4 3.8 2.3 1.5 34.4 1.7 3.5 8.5 21.1 2.3 32.4 18.2 5.2
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Briox in brief
Briox’s business concept is to develop and commercialise cloud-based ERP 
(Enterprise Resource Planning) systems for small and medium-sized enterprises. 
Currently, the company primarily sells its products in Finland and Estonia, but it is 
authorised to operate on a global basis, with the exception of Sweden. Furthermore, 
the company recently (in 2020) expanded into the Latvian and Lithuanian SME 
markets.

Briox’s ERP system is a comprehensive cloud-based platform, comprising solutions 
for accounting, administration, sales support, time reporting, invoicing, etc. By using 
a cloud-based model (SaaS, Software as a Service), any customer with an internet 
connection can access the software from anywhere at any time. Furthermore, 
everything is stored on Briox’s servers; hence, customers do not have to worry 
about installations, updates or backing up the data. Another advantage is that 
several people can use and access the platform at the same time.

Market presence

Source: ABG Sundal Collier, company data

Programs

Source: ABG Sundal Collier, company data

Finland

Lithuania

Latvia

Estonia

Presence

Recent launch

Cloud-based ERP systems for 
SMEs

Commercialised through SaaS 
(Software as a Service)
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Briox offers a subscription-based model; payments are per system, and per 
additional subscriber. The price is usually EUR 9-10 per month per system, in 
addition to ~EUR 5 for each additional user: We believe that the average is two 
licences per user. Consequently, each customer constitutes quite a small share of 
total revenue. This, in conjunction with a scalable business model with low variable 
costs, means that Briox’s focus is to achieve large volumes. There is thus potential 
to reach a high margin on all additional customers, given that the fixed cost base is 
covered.

SME’s in current markets (data for 2017)

Source: ABG Sundal Collier, company data, Statistikcentralen, BIS, 
Statistics Estonia, European Commission

Product portfolio & ~cost per service (EUR)

Source: ABG Sundal Collier, company data

Due to a focus on volumes, Briox changed its strategy in 2016 to mainly target 
accounting bureaus, and thereby their customer bases, as these bureaus usually 
use Briox’s software on their customers’ behalf. For instance, the customer can do 
their invoices and the accountant can then access the information and do the 
bookkeeping. As of Q2’21, Briox had agreements with 201 different bureaus. 
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ESG profile
Opportunities and risks
As a provider of accounting software for SMEs, Briox’s solutions enable 
companies to digitalise their operations. Particularly, this relates to 
enhancing administration processes, mostly in terms of accounting 
efficiency. Given the characteristics of its software, Briox’s environmental 
footprint is small. Instead, its key ESG risks relate to social and 
governance. As its solutions are a central part of SMEs’ financial 
ecosystem, it is important that they have good product safety and quality, 
in addition to strong privacy and data security.

Reduces CO2 footprint in society
We think Briox contributes to a number of sustainability trends. 
Historically, most accounting procedures have been done with pen and 
paper – Briox’s solutions are substitutes for this. This means the 
solutions reduce the CO2 footprint in society. Briox’s focus on SMEs also 
means facilitating procedures related to starting up new companies. The 
company does not disclose any ESG data or quantified targets in its 
annual report. However, we note that the share of women in its workforce 
is above the sector average (31% in 2018 vs the IT sector average of 
28%), and that its website includes information on how it works with data 
security and integrity. Furthermore, we note that its Board of Directors 
does not have any women. Although this could be a reflection of its small 
size (having a headcount of 16 as of Q2’19), we believe there could be 
advantages with increasing this number.

Key issues* ABGSC weight

Environment 10%
Financing environmental impact
Climate change
Electronic waste

Social 45%
Human capital
Product safety and quality
Privacy and data security

Governance 45%
Accounting
Financial system instability
Tax transparency

Previous ESG incidents

None
Exposure to ESG Trends

Digitalisation, accounting efficiency

Social and governance data
2018 2019 2020

Women in workforce % 31 40 58
Women in management % 50 60 67
Women in board % 0 0 25
CEO salary, SEKm p.a. 1.6 1.3 1.5
Employee turnover % n.a. n.a. n.a.
Employee absence % n.a. n.a. n.a.

Person responsible for sustainability: Johan Nordqvist
Senior management: Yes

ESG Data
2018 2019 2020

None provided

ESG quantified targets
Today Target By

None provided

*based on the MSCI framework but not using all the parameters.
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Source: ABG Sundal Collier, Company data

Income Statement (SEKm) Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021e Q4 2021e
Sales 1 1 1 1 1 1 2 2
COGS 0 0 0 0 0 0 0 0
Gross profit 1 1 1 1 1 1 2 2
Other operating items -5 -4 -4 -6 -4 -5 -4 -5
EBITDA -4 -3 -3 -5 -3 -3 -2 -4
Depreciation and amortisation -2 -2 -2 -2 -2 -2 -2 -2
EBITA -6 -5 -5 -7 -5 -5 -4 -6
EO items 0 0 0 0 0 0 0 0
Impairment and PPA amortisation 0 0 0 0 0 0 0 0
EBIT -6 -5 -5 -7 -5 -5 -4 -6
Net financial items 0 0 0 -0 0 -0 -0 -0
Pretax profit -6 -5 -5 -7 -5 -6 -4 -6
Tax 0 -0 -0 0 -0 0 0 0
Net profit -6 -5 -5 -7 -5 -6 -4 -6
Minority interest 0 0 0 0 0 0 0 0
Net profit discontinued 0 0 0 0 0 0 0 0
Net profit to shareholders -6 -5 -5 -7 -5 -6 -4 -6
EPS -0.16 -0.15 -0.13 -0.20 -0.13 -0.13 -0.10 -0.13
EPS Adj -0.16 -0.15 -0.13 -0.20 -0.13 -0.13 -0.10 -0.13
Total extraordinary items after tax 0 0 0 0 0 0 0 0
Tax rate (%) 0 1.5 1.7 0.9 0.2 0.1 0 0
Gross margin (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
EBITDA margin (%) -370.6 -313.4 -226.9 -448.8 -219.4 -247.5 -154.0 -217.4
EBITA margin (%) -559.7 -500.7 -396.3 -615.6 -376.4 -393.0 -286.4 -338.7
EBIT margin (%) -559.7 -500.7 -396.3 -615.6 -376.4 -393.0 -286.4 -338.7
Pretax margin (%) -559.6 -500.7 -396.3 -619.2 -376.3 -420.6 -289.6 -341.6
Net margin (%) -559.6 -508.2 -403.2 -613.6 -377.1 -420.2 -289.6 -341.6
Growth rates Y/Y Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021e Q4 2021e
Sales growth (%) 14.3 -3.8 5.1 28.6 19.3 28.5 32.0 44.0
EBITDA growth (%) -chg -chg +chg -chg +chg -chg +chg +chg
EBIT growth (%) -chg -chg +chg -chg +chg -chg +chg +chg
Net profit growth (%) -chg -chg +chg -chg +chg -chg +chg +chg
EPS growth (%) -chg -chg +chg -chg +chg -chg +chg +chg
Adj earnings numbers Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021e Q4 2021e
EBITDA Adj -4 -3 -3 -5 -3 -3 -2 -4
EBITDA Adj margin (%) -370.6 -313.4 -226.9 -448.8 -219.4 -247.5 -154.0 -217.4
EBITA Adj -6 -5 -5 -7 -5 -5 -4 -6
EBITA Adj margin (%) -559.7 -500.7 -396.3 -615.6 -376.4 -393.0 -286.4 -338.7
EBIT Adj -6 -5 -5 -7 -5 -5 -4 -6
EBIT Adj margin (%) -559.7 -500.7 -396.3 -615.6 -376.4 -393.0 -286.4 -338.7
Pretax profit Adj -6 -5 -5 -7 -5 -6 -4 -6
Net profit Adj -6 -5 -5 -7 -5 -6 -4 -6
Net profit to shareholders Adj -6 -5 -5 -7 -5 -6 -4 -6
Net Adj margin (%) -559.6 -508.2 -403.2 -613.6 -377.1 -420.2 -289.6 -341.6
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Source: ABG Sundal Collier, Company data

Income Statement (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Sales 1 1 1 2 3 4 4 6 10 15
COGS 0 0 0 0 0 0 0 0 0 0
Gross profit 1 1 1 2 3 4 4 6 10 15
Other operating items -15 -11 -12 -10 -10 -16 -20 -18 -22 -23
EBITDA -14 -10 -10 -8 -6 -12 -15 -12 -11 -8
Depreciation and amortisation -11 -10 -11 -10 -8 -8 -8 -8 -8 -8
Of which leasing depreciation 0 0 0 0 0 0 0 0 0 0
EBITA -25 -19 -22 -18 -14 -20 -23 -20 -19 -17
EO items 0 0 0 0 0 0 0 0 0 0
Impairment and PPA amortisation 0 0 0 0 0 0 0 0 0 0
EBIT -25 -19 -22 -18 -14 -20 -23 -20 -19 -17
Net financial items 1 -2 -0 -1 -0 -0 -0 -0 -0 -0
Pretax profit -24 -22 -22 -19 -15 -20 -23 -21 -20 -17
Tax -0 -1 -0 0 0 0 -0 0 0 0
Net profit -24 -23 -22 -19 -15 -20 -23 -21 -20 -17
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 -24 -23 -22 -19 -15 -20 -23 -21 -20 -17
EPS -4.63 -4.01 -2.12 -0.94 -0.59 -0.59 -0.64 -0.46 -0.43 -0.37
EPS Adj -4.63 -4.01 -2.12 -0.94 -0.59 -0.59 -0.64 -0.46 -0.43 -0.37
Total extraordinary items after tax 0 0 0 0 0 0 0 0 0 0
Leasing payments 0 0 0 0 0 0 0 0 0 0
Tax rate (%) 1.1 4.5 0.6 0 0 0 0.4 0 0 0
Gross margin (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
EBITDA margin (%) -1,851.4 -993.9 -701.6 -498.9 -207.8 -301.1 -339.6 -208.1 -108.7 -57.2
EBITA margin (%) -3,250.5 -1,964.8 -1,456.3 -1,112.6 -466.1 -496.3 -517.2 -345.6 -187.9 -112.6
EBIT margin (%) -3,250.5 -1,964.8 -1,456.3 -1,112.6 -466.1 -496.3 -517.2 -345.6 -187.9 -112.6
Pretax margin (%) -3,146.0 -2,180.3 -1,483.4 -1,169.3 -478.6 -498.6 -518.2 -353.8 -189.8 -114.0
Net margin (%) -3,179.3 -2,279.2 -1,492.8 -1,169.3 -478.6 -498.6 -520.3 -353.8 -189.8 -114.0
Growth rates Y/Y 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Sales growth (%) -78.6 29.9 49.6 7.4 94.3 31.0 10.0 31.3 76.9 42.7
EBITDA growth (%) -30.0 30.3 -5.6 23.6 19.1 -89.8 -24.1 19.5 7.6 25.0
EBIT growth (%) -45.7 21.5 -10.9 17.9 18.6 -39.5 -14.7 12.3 3.8 14.4
Net profit growth (%) -28.8 6.9 2.0 15.9 20.5 -36.4 -14.8 10.7 5.1 14.3
EPS growth (%) 7.7 13.4 47.2 55.8 36.7 1.3 -8.6 28.3 5.1 14.3
Profitability 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
ROE (%) -70.7 -110.5 -216.9 -124.0 -66.9 -65.6 -92.0 -72.1 -57.7 -106.6
ROE Adj (%) -70.7 -110.5 -216.9 -124.0 -66.9 -65.6 -92.0 -72.1 -57.7 -106.6
ROCE (%) -60.8 -73.8 -130.7 -94.9 -65.2 -65.3 -91.4 -70.4 -57.1 -105.3
ROCE Adj(%) -60.8 -73.8 -130.7 -94.9 -65.2 -65.3 -91.4 -70.4 -57.1 -105.3
ROIC (%) -101.3 -99.1 -140.9 -110.3 -89.6 -126.0 -171.4 -177.2 -222.8 -408.2
ROIC Adj (%) -101.3 -99.1 -140.9 -110.3 -89.6 -126.0 -171.4 -177.2 -222.8 -408.2
Adj earnings numbers 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
EBITDA Adj -14 -10 -10 -8 -6 -12 -15 -12 -11 -8
EBITDA Adj margin (%) -1,851.4 -993.9 -701.6 -498.9 -207.8 -301.1 -339.6 -208.1 -108.7 -57.2
EBITDA lease Adj -14 -10 -10 -8 -6 -12 -15 -12 -11 -8
EBITDA lease Adj margin (%) -1,851.4 -993.9 -701.6 -498.9 -207.8 -301.1 -339.6 -208.1 -108.7 -57.2
EBITA Adj -25 -19 -22 -18 -14 -20 -23 -20 -19 -17
EBITA Adj margin (%) -3,250.5 -1,964.8 -1,456.3 -1,112.6 -466.1 -496.3 -517.2 -345.6 -187.9 -112.6
EBIT Adj -25 -19 -22 -18 -14 -20 -23 -20 -19 -17
EBIT Adj margin (%) -3,250.5 -1,964.8 -1,456.3 -1,112.6 -466.1 -496.3 -517.2 -345.6 -187.9 -112.6
Pretax profit Adj -24 -22 -22 -19 -15 -20 -23 -21 -20 -17
Net profit Adj -24 -23 -22 -19 -15 -20 -23 -21 -20 -17
Net profit to shareholders Adj -24 -23 -22 -19 -15 -20 -23 -21 -20 -17
Net Adj margin (%) -3,179.3 -2,279.2 -1,492.8 -1,169.3 -478.6 -498.6 -520.3 -353.8 -189.8 -114.0
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Source: ABG Sundal Collier, Company data

Cash Flow Statement (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
EBITDA -14 -10 -10 -8 -6 -12 -15 -12 -11 -8
Net financial items 1 -2 -0 -1 -0 -0 -0 -0 -0 -0
Paid tax 0 0 0 0 0 0 -0 0 0 0
Non-cash items -0 -0 0 -0 0 -0 0 0 0 0
Cash flow before change in WC -13 -12 -11 -9 -7 -13 -15 -13 -11 -9
Change in WC -4 -0 0 -0 0 0 0 2 6 5
Operating cash flow -17 -12 -11 -9 -6 -12 -15 -11 -5 -3
CAPEX tangible fixed assets 0 0 0 0 0 0 0 0 0 0
CAPEX intangible fixed assets -10 -8 -8 -7 -8 -8 -8 -10 -9 -10
Acquisitions and disposals 0 0 0 0 0 0 0 0 0 0
Free cash flow -27 -21 -18 -16 -15 -20 -23 -21 -14 -13
Dividend paid 0 0 0 0 0 0 0 0 0 0
Share issues and buybacks 18 10 20 18 20 33 0 51 0 0
Lease liability amortisation 0 0 0 0 0 0 0 0 0 0
Other non cash items -0 1 -2 7 0 0 4 0 0 0
Balance Sheet (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Goodwill 0 0 0 0 0 0 0 0 0 0
Other intangible assets 25 23 20 18 18 19 19 20 21 22
Tangible fixed assets 0 0 0 0 0 0 0 1 1 1
Right-of-use asset 0 0 0 0 0 0 0 0 0 0
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 25 23 20 18 19 19 19 21 22 23
Inventories 0 0 0 0 0 0 0 0 0 0
Receivables 6 1 1 1 2 2 2 2 4 6
Other current assets 0 0 0 0 0 0 0 0 0 0
Cash and liquid assets 11 0 2 4 9 21 2 32 18 5
Total assets 42 25 22 23 29 42 23 56 44 34
Shareholders equity 31 10 11 19 25 37 14 44 24 7
Minority 0 0 0 0 0 0 0 0 0 0
Total equity 31 10 11 19 25 37 14 44 24 7
Long-term debt 7 5 7 0 0 0 0 0 0 0
Pension debt 0 0 0 0 0 0 0 0 0 0
Convertible debt 0 0 0 0 0 0 0 0 0 0
Leasing liability 0 0 0 0 0 0 0 0 0 0
Total other long-term liabilities 0 0 0 0 0 0 0 0 0 0
Short-term debt 0 0 0 0 0 0 0 0 0 0
Accounts payable 5 10 5 4 4 5 9 12 20 27
Other current liabilities 0 0 0 -0 0 0 0 0 0 0
Total liabilities and equity 42 25 22 23 29 42 23 56 44 34
Net IB debt -5 5 6 -4 -9 -21 -2 -32 -18 -5
Net IB debt excl. pension debt -5 5 6 -4 -9 -21 -2 -32 -18 -5
Net IB debt excl. leasing -5 5 6 -4 -9 -21 -2 -32 -18 -5
Capital invested 26 15 16 16 16 16 11 11 6 2
Working capital 2 -9 -4 -3 -3 -3 -7 -10 -16 -21
EV breakdown 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Market cap. diluted (m) 45 29 30 85 152 402 366 259 259 259
Net IB debt Adj -5 5 6 -4 -9 -21 -2 -32 -18 -5
Market value of minority 0 0 0 0 0 0 0 0 0 0
Reversal of shares and participations 0 0 0 0 0 0 0 0 0 0
Reversal of conv. debt assumed equity 0 0 0 0 0 0 0 0 0 0
EV 40 34 35 81 144 381 364 227 241 254
Capital efficiency 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Total assets turnover (%) 1.7 2.9 6.2 7.0 11.8 11.4 13.8 14.9 20.7 37.6
Working capital/sales (%) -59.4 -358.8 -413.3 -191.6 -82.0 -69.1 -117.9 -145.4 -123.2 -125.8
Financial risk and debt service 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Net debt/equity -0.15 0.49 0.53 -0.18 -0.34 -0.57 -0.17 -0.74 -0.75 -0.70
Net debt/market cap -0.09 0.12 0.12 -0.05 -0.06 -0.07 -0.01 -0.13 -0.07 -0.02
Equity ratio (%) 73.0 38.8 47.0 83.4 85.5 87.8 59.8 78.7 54.8 21.5
Net IB debt adj./equity -0.15 0.49 0.53 -0.18 -0.34 -0.57 -0.17 -0.74 -0.75 -0.70
Current ratio 3.64 0.19 0.60 1.26 2.43 4.52 0.44 2.92 1.12 0.40
EBITDA/net interest -17.72 -4.61 -25.88 -8.79 -16.62 -134.15 -369.46 -25.40 -56.32 -42.26
Net IB debt/EBITDA 0.33 -0.49 -0.54 0.44 1.33 1.73 0.15 2.66 1.62 0.61
Net IB debt/EBITDA lease Adj 0.33 -0.49 -0.54 0.44 1.33 1.73 0.15 2.66 1.62 0.61
Interest cover 31.12 -9.12 -53.72 -19.61 -37.28 -221.11 -562.66 -42.17 -97.32 -83.26
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Source: ABG Sundal Collier, Company data

Valuation and Ratios (SEKm) 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Shares outstanding adj. 4 6 11 23 29 37 37 45 45 45
Fully diluted shares Adj 5 6 11 23 29 37 37 45 45 45
EPS -4.63 -4.01 -2.12 -0.94 -0.59 -0.59 -0.64 -0.46 -0.43 -0.37
Dividend per share Adj 0 0 0 0 0 0 0 0 0 0
EPS Adj -4.63 -4.01 -2.12 -0.94 -0.59 -0.59 -0.64 -0.46 -0.43 -0.37
BVPS 8.15 1.75 0.96 0.85 0.87 1.01 0.37 0.97 0.53 0.16
BVPS Adj 1.65 -2.40 -0.83 0.06 0.22 0.50 -0.14 0.52 0.07 -0.33
Net IB debt / share -1.2 0.9 0.5 -0.2 -0.3 -0.6 -0.1 -0.7 -0.4 -0.1
Share price 8.60 5.23 2.68 3.70 5.33 11.00 10.03 5.70 5.70 5.70
Market cap. (m) 33 29 30 85 152 402 366 259 259 259
Valuation 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
P/E -1.9 -1.3 -1.3 -4.0 -9.0 -18.8 -15.8 -12.5 -13.2 -15.4
EV/sales 53.00 34.58 23.69 50.84 46.42 93.90 81.61 38.71 23.25 17.18
EV/EBITDA -2.9 -3.5 -3.4 -10.2 -22.3 -31.2 -24.0 -18.6 -21.4 -30.0
EV/EBITA -1.6 -1.8 -1.6 -4.6 -10.0 -18.9 -15.8 -11.2 -12.4 -15.3
EV/EBIT -1.6 -1.8 -1.6 -4.6 -10.0 -18.9 -15.8 -11.2 -12.4 -15.3
Dividend yield (%) 0 0 0 0 0 0 0 0 0 0
FCF yield (%) -60.7 -69.9 -65.5 -22.3 -11.0 -5.3 -6.2 -8.1 -5.5 -5.0
Lease adj. FCF yield (%) -60.7 -69.9 -65.5 -22.3 -11.0 -5.3 -6.2 -8.1 -5.5 -5.0
P/BVPS 1.06 2.99 2.79 4.34 6.14 10.91 26.90 5.90 10.69 35.11
P/BVPS Adj 5.22 -2.18 -3.23 60.46 24.04 21.95 -73.25 11.06 83.17 -17.31
P/E Adj -1.9 -1.3 -1.3 -4.0 -9.0 -18.8 -15.8 -12.5 -13.2 -15.4
EV/EBITDA Adj -2.9 -3.5 -3.4 -10.2 -22.3 -31.2 -24.0 -18.6 -21.4 -30.0
EV/EBITA Adj -1.6 -1.8 -1.6 -4.6 -10.0 -18.9 -15.8 -11.2 -12.4 -15.3
EV/EBIT Adj -1.6 -1.8 -1.6 -4.6 -10.0 -18.9 -15.8 -11.2 -12.4 -15.3
EV/cap. employed 1.1 2.3 2.0 4.2 5.8 10.3 26.7 5.2 9.9 34.4
Investment ratios 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e
Capex/sales 1,302.5 821.7 509.4 458.0 268.0 194.6 179.0 176.8 87.0 65.9
Capex/depreciation 93.1 84.6 67.5 74.6 103.8 99.7 100.8 128.6 110.0 118.8
Capex tangibles/tangible fixed assets 0 0 0 0 0 0 0 0 0 0
Capex intangibles/definite intangibles 40.1 34.9 38.3 40.4 44.9 42.6 42.9 50.6 42.7 43.6
Depreciation on intangibles/definite intangibles43.1 41.2 56.7 54.1 43.3 42.7 42.5 39.4 38.8 36.7
Depreciation on tangibles/tangibles 0 0 0 0 0 0 0 0 0 0
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I/We, Simon Granath, Simon Jönsson, the author(s) of this report, certify that not withstanding the existence of any such potential conflicts of 
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covered in this report.

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.

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, 
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report.
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knows or has reason to know at the time of the publication of this report.
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Disclaimer
This document has been prepared by ABG Sundal Collier which is the marketing name referring to all or any of ABG Sundal Collier ASA, ABG 
Sundal Collier AB or ABG Sundal Collier Partners LLP and any of their affiliated or associated companies and their directors, officers, 
representatives and employees.

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.

This research product has not been prepared in accordance with legal requirements designed to promote the independence of investment research 
and is not subject to any prohibition on dealing ahead of the dissemination. 

This report is provided solely for the information and use of investors who are able 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, investors with no or limited experience and 
knowledge from investments in financial instruments. 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. ABG Sundal Collier 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 makes no representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and 
estimates herein 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.

This research report does not, and does not attempt to contain everything material that there is to be said about Briox.

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 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 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 relies 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); 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 Partners LLP, authorised and regulated by the Financial Conduct Authority in the conduct of its 
business. US: This report is being distributed in the United States in accordance with FINRA Rule 1050(f)(3)(B) by ABG Sundal Collier Inc., a 
FINRA member which accepts responsibility for its content. Research analysts are not registered/qualified as research analysts with FINRA or the 
NYSE, and are not associated persons of ABG Sundal Collier Inc. and therefore not subject to FINRA Rule 2241, the research analyst conflict 
rules. Research reports distributed in the U.S are intended solely for “major institutional investors”, as defined under Rule 15a-6 of the Securities 
Exchange Act of 1934. Each U.S major institutional investor that receives a copy of this research report by its acceptance represents that it agrees 
it will not distribute this research report to any other person. Any U.S. major institutional investor receiving this report who wishes to effect 
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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 Advisers 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.

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.
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