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EURm Estimate market Discount Present Ownership Dilution NPV

Core Holdings value in 2021e rate value share to 2021e for Loudspring

Eagle Filters 15 25% 9,8 80,0% 10% 7,1

Enersize - - 3,1 18,9% - 0,6

Nuuka Solutions 12 20% 8,4 48,2% 25% 3,1

ResQ Club 21 25% 13,7 25,3% 30% 2,4

Sofi Filtration 13 30% 7,5 24,7% 30% 1,3

42,5 14,4

Other

Aurelia 8 40% 4,1 0,6% 40% 0,0

Metgen 7 40% 3,6 2,4% 40% 0,1

Sansox 6 40% 3,1 9,6% 30% 0,2

Swap.com 70 30% 41,4 6,8% 30% 2,0

Watty 5 40% 2,6 3,2% 30% 0,1

54,7 0,0% 2,3

Sum of the parts 97,2 16,7

Net cash (+) / debt (-) -3,1 -3,1

Net asset value 13,7

NAV per share 0,45

Price Loudspring per share (EUR) 0,27

Price Loudspring per share (SEK) 2,93









-200

-100

0

100

200

300

400

500

600

0

0

0

0

0

0

0

0

0

0

14 15 15 16 16 17 17 18 18 19 19
Sales, 12-month Moving Average YoY Change

S
al

es
, 

E
U

R
m

Y
o

Y
 C

h
an

g
e,

 P
er

ce
n
ta

g
es

-4 500

-4 000

-3 500

-3 000

-2 500

-2 000

-1 500

-1 000

-500

0

-2

-2

-1

-1

-1

-1

-1

0

0

0

14 15 15 16 16 17 17 18 18 19 19

EBITDA EBITDA Margin

E
B

IT
D

A
, 

E
U

R
m

E
B

IT
D

A
 
M

ar
g
in

, 
P

er
ce

n
ta

g
es

-5 000

-4 500

-4 000

-3 500

-3 000

-2 500

-2 000

-1 500

-1 000

-500

0

-2

-2

-2

-1

-1

-1

-1

-1

0

0

0

14 15 15 16 16 17 17 18 18 19 19

EBIT EBIT Margin

E
B

IT
, 

E
U

R
m

E
B

IT
 M

ar
g
in

, 
P

er
ce

n
ta

g
es

-7 000

-6 000

-5 000

-4 000

-3 000

-2 000

-1 000

0

-4

-4

-3

-3

-2

-2

-1

-1

0

14 15 15 16 16 17 17 18 18 19 19

Pre-tax Result Adjusted Pre-tax Margin Adjusted

P
re

-t
ax

 R
es

u
lt

, 
E

U
R

m

P
re

-t
ax

 M
ar

g
in

, 
P

er
ce

n
ta

g
es



https://www.penser.se/historiska-analysrekommendationer/

