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AAC Clyde Space, the small satellite spacecraft and service provider, 

delivered a weak report with continuous supply disruptions resulting in a 

postponement of the breakeven guidance. The whole space industry is 

suffering from component supply problems, where delivery times are difficult 

to determine, and uncertainty is causing customer hesitation. Despite this, 

the company has held on tight to costs and have managed to keep order 

intake at an unchanged level. We have slashed our forecast to reflect the 

delay of 6-12 months to reach profitability breakeven levels. We keep our Buy 

rating and lower our 12 months target price to SEK 6, down from previously 

SEK 8, arguing that the odds for the company to reach positive EBITDA during 

2023 are favourable. 
 

 

Disruption taking its toll 

During the quarter order backlog was up by SEK 5m to SEK 400m, and with 

products sales in the quarter of SEK 49m, indicates a rather flat sequential order 

intake of around SEK 54m. The second quarter numbers showed continuous 

disruptions in component supply, which delayed sales and made customer 

projects, lead times and evaluation processes lengthy. This also means customers 

hesitate to place orders. Overall, we are still bullish on the fundamental need for 

more satellites for the use cases of monitoring earth and the weather. 

Improvements in accurate and timely data would drastically lower damage costs 

from weather disasters and improve our ability to monitor climate change.  

Equity rocket ship refueling 

A couple of important key factors need to be in place for the rocket ship to leave 

ground. First, sales and earnings must start to improve to form a base for turning 

earnings from red to black in 2023. Second, improving order intake will secure 

sales growth in coming years. Overall, we are still favoring both the growth 

prospects of the satellite industry as well as the attractiveness of the ACC Clyde 

Space shares. Even though it may sound biased, the current situation has less to 

do with the company and much more to do with the overall business 

circumstances. In our opinion, AAC Clyde Space will bounce back with good 

figures in terms of growth and earnings once the supply issues ease. 
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Target price (SEK) 6.0

Share price (SEK) 1.5
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EPS reported (70) (58) (33)
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SEKm 2021 2022e 2023e 2024e 2025e

Revenues 211 244 334 453 597

EBITDA (15) (12) 33 77 137

EBIT adj (39) (42) 3 44 101

EBIT margin adj - - 0.8% 9.7% 17.0%

EPS (0.23) (0.17) 0.05 0.21 0.44

EPS adj (0.23) (0.17) 0.05 0.21 0.44

DPS -                   -                   -                   -                   -                   

EV/EBITDA - - 8.6 3.9 2.0

EV/EBIT adj - - - 6.7 2.7

P/E adj - - 32.7 7.0 3.4

P/B 0.86 0.44 0.44 0.41 0.37

ROE (%) - - 1.3 6.1 11.6

Div yield (%) -                   -                   -                   -                   -                   

Net debt (26) (24) (0) 10 (17)
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AAC Clyde Space – Quarterly Earnings Breakdown  
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AAC Clyde Space – Earnings forecast 2022-2025  
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SEKm Q121 Q221 Q321 Q421 Q122 Q222 Q322E Q422E 2021 2022E

Revenues 42.4 53.5 41.3 73.6 41.2 58.9 70.0 74.1 211 244

Operating costs -42.9 -57.0 -51.3 -71.5 -48.8 -62.0 -73.0 -72.5 -223 -256

EBITDA -0.5 -3.5 -10.0 2.0 -7.6 -3.2 -3.0 1.6 -12 -12

Depreciation & amortization -4.0 -5.9 -6.8 -10.0 -7.0 -6.3 -8.0 -8.5 -27 -30

Associated income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0

EBIT -4.4 -9.3 -16.9 -8.0 -14.6 -9.5 -10.0 -7.9 -39 -42

Net interest 0.0 -0.7 -1.5 -1.9 2.1 3.2 2.0 1.7 -4 9

Other financia l  i tems 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0

Profit before taxes -4.4 -10.1 -18.4 -9.9 -12.5 -6.3 -8.0 -6.2 -43 -33

Taxes 0.4 0.5 0.8 1.6 0.8 0.5 0.1 -1.4 3 0

Minori ty interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0

Net profit -4.0 -9.6 -17.6 -8.3 -11.7 -5.8 -7.9 -7.6 -39 -33

Sales growth 46% 123% 29% 115% -3% 10% 70% 1% 48% 76%

EBITDA margin -1.1 % -6.5 % -24.3 % 2.8 % -18.5 % -5.4 % -4.3 % 2.1 % -5.7 % -5.0 %

EBIT margin -10.5 % -17.5 % -40.8 % -10.8 % -35.6 % -16.1 % -14.3 % -10.7 % -18.3 % -17.2 %

SEKm 2018 2019 2020 2021 2022E 2023E 2024E 2025E

Group revenues 89 81 119 211 244 334 453 597

COGS -54 -51 -70 -114 -125 -153 -194 -249

Gross profit 35 29 50 97 119 180 259 348

Total corporate overhead costs -64 -57 -77 -112 -132 -147 -182 -211

EBITDA -28 -27 -27 -15 -12 33 77 137

D&A -15 -13 -11 -24 -30 -31 -33 -36

EBIT -43 -40 -38 -39 -42 3 44 101

Net financials 0 -1 -1 -4 9 9 8 8

EBT -44 -41 -39 -43 -33 11 53 109

Tax 1 0 1 3 0 -2 -12 -24

Net result -43 -41 -38 -39 -33 9 41 85

Sales growth nm -10% 48% 76% 16% 37% 36% 32%

EBITDA margin nm nm nm nm nm 10.0 % 17.0 % 23.0 %

EBIT margin nm nm nm nm nm 0.8 % 9.7 % 17.0 %
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PROFIT & LOSS (fiscal year) (SEKm) 2018 2019 2020 2021 2022e 2023e 2024e 2025e

Revenues 89 81 119 211 244 334 453 597

Growth Revenues 571.4% (9.6%) 48.2% 76.5% 15.8% 36.7% 35.8% 31.8%

EBITDA (28) (27) (27) (15) (12) 33 77 137

Depreciation & amortisation (15) (13) (11) (24) (30) (31) (33) (36)

EBIT (43) (40) (38) (39) (42) 3 44 101

EBIT adjusted (43) (40) (38) (39) (42) 3 44 101

Net interest (0) (1) (1) (4) 9 9 8 8

Other financial items -                   -                   -                   -                   -                   -                   -                   -                   

Profit before taxes (44) (41) (39) (43) (33) 11 53 109

Taxes 1 0 1 3 -                   (2) (12) (24)

Minority interest -                   -                   -                   -                   -                   -                   -                   -                   

Net profit (43) (41) (38) (39) (33) 9 41 85

EPS reported (0.62) (0.42) (0.31) (0.23) (0.17) 0.05 0.21 0.44

EPS adjusted (0.62) (0.42) (0.31) (0.23) (0.17) 0.05 0.21 0.44

Growth EPS adjusted +chg +chg +chg +chg +chg +chg 368.2% 108.3%

DPS -                   -                   -                   -                   -                   -                   -                   -                   

BALANCE SHEET (SEKm) 2018 2019 2020 2021 2022e 2023e 2024e 2025e

Tangible non current assets 4 18 29 41 46 53 63 77

Other non-current assets 393 419 494 640 642 649 661 682

Other current assets 44 56 51 103 93 127 172 215

Cash & equivalents 12 52 62 96 124 130 140 187

Total assets 453 545 636 880 904 958 1,037 1,161

Total equity 412 466 558 679 646 655 695 781

Interest-bearing non-current debt -                   -                   -                   -                   -                   -                   -                   -                   

Interest-bearing current debt -                   -                   -                   -                   -                   -                   -                   -                   

Other Debt 41 79 78 202 258 304 341 380

Total liabilites & equity 453 545 636 880 904 958 1,037 1,161

CASH FLOW (SEKm) 2018 2019 2020 2021 2022e 2023e 2024e 2025e

Cash earnings (29) (28) (28) (15) (3) 40 74 121

Change in working capital (20) 12 14 (20) 37 (18) (28) (24)

Cash flow from investments (20) (14) (18) (22) (36) (45) (56) (70)

Cash flow from financing 44 60 46 90 30 30 20 20

Net cash flow (25) 30 13 32 27 6 10 47

VALUATION (SEKm) 2018 2019 2020 2021 2022e 2023e 2024e 2025e

Share price (SEK end) 3.60 5.2 3.22 3.05 1.49 1.49 1.49 1.49

Number of shares end period 69 96 123 192 192 192 192 192

Net interest bearing debt (7) (36) (44) (26) (24) (0) 10 (17)

Enterprise value 241 460 352 559 263 286 297 269

EV/Sales 2.7 5.7 3.0 2.7 1.1 0.9 0.7 0.5

EV/EBITDA - - - - - 8.6 3.9 2.0

EV/EBIT - - - - - - 6.7 2.7

EV/EBIT adjusted - - - - - - 6.7 2.7

P/E reported - - - - - 32.7 7.0 3.4

P/E adjusted - - - - - 32.7 7.0 3.4

P/B 0.6 1.1 0.7 0.9 0.4 0.4 0.4 0.4

FINANCIAL ANALYSIS 2018 2019 2020 2021 2022e 2023e 2024e 2025e

ROE adjusted (%) - - - - - 1.3 6.1 11.6

Dividend yield (%) -                   -                   -                   -                   -                   -                   -                   -                   

EBITDA margin (%) - - - - - 10.0 17.0 23.0

EBIT margin (%) - - - - - 0.8 9.7 17.0

EBIT margin adj(%) - - - - - 0.8 9.7 17.0

NIBD/EBITDA 0.24 1.34 1.63 1.76 1.94 (0.00) 0.13 (0.12)
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PROFIT & LOSS (fiscal year) (SEKm) 1Q'21 2Q'21 3Q'21 4Q'21 1Q'22 2Q'22e 3Q'22e 4Q'22e

Revenues 42 54 41 74 41 59 70 74

EBITDA (0) (3) (10) 2 (8) (3) (3) 2

Depreciation & amortisation (4) (6) (7) (10) (7) (6) (8) (8)

EBIT (4) (9) (17) (8) (15) (9) (10) (8)

Net interest 0 (1) (2) (2) 2 3 2 2

Other financial items -                   -                   -                   -                   -                   -                   -                   -                   

Profit before taxes (4) (10) (18) (10) (12) (6) (8) (6)

Taxes 0 0 1 2 1 1 0 (1)

Net profit (4) (10) (18) (8) (12) (6) (8) (8)

BALANCE SHEET (SEKm) 1Q'21 2Q'21 3Q'21 4Q'21 1Q'22 2Q'22e 3Q'22e 4Q'22e

Tangible non current assets 28 33 33 41 42 45 48 46

Other non-current assets 527 624 631 640 643 640 637 642

Other current assets 69 95 96 103 105 107 109 93

Cash & equivalents 37 102 108 96 100 110 120 124

Total assets 661 855 869 880 890 902 914 904

Total equity 570 688 675 679 678 677 675 646

Interest-bearing non-current debt -                   -                   -                   -                   -                   -                   -                   -                   

Interest-bearing current debt -                   -                   -                   -                   -                   -                   -                   -                   

Other Debt 91 166 194 202 212 221 238 258

Total liabilites & equity 661 855 869 880 890 902 914 904

CASH FLOW (SEKm) 1Q'21 2Q'21 3Q'21 4Q'21 1Q'22 2Q'22e 3Q'22e 4Q'22e

Cash earnings (0) (4) (12) 1 (5) 0 -                   2

Change in working capital (20) 11 27 (38) 6 (1) 7 (36)

Cash flow from investments (10) (10) (10) (4) (7) (8) (10) (45)

Cash flow from financing -                   -                   -                   (10) -                   -                   -                   20

Net cash flow (31) (3) 5 61 (6) (9) (3) 65

VALUATION (SEKm) 1Q'21 2Q'21 3Q'21 4Q'21 1Q'22 2Q'22e 3Q'22e 4Q'22e

Share price (SEK end) 2.76 2.61 2.79 3.05 2.23 1.53 1.49 1.49

FINANCIAL ANALYSIS 1Q'21 2Q'21 3Q'21 4Q'21 1Q'22 2Q'22e 3Q'22e 4Q'22e

EBITDA margin (%) - - - 2.8 - - - 2.1

EBIT margin (%) - - - - - - - -

EBITDA/Net interest - - - - - 10.06 1.99 1.36
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material is considered by Pareto Securities to qualify as an acceptable minor non-monetary

benefit according to the EU MiFID II Directive.
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Opinions and price targets are based on one or more methods of valuation, for i nstance cas h

flow analysis, use of m ultiples, behavioral technical analyses of underlying market movements in
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to be reliable, but Pareto Securities Res earch does not represent or warrant their accuracy. Be
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publication or report.

Pareto Securities Research has no fixed schedule for updating publications or reports.

Unless otherwise stated on the first page, the publication or report has not been revi ewed by the

issuer before dissemination. In instances where all or part of a report is presented to the issuer

prior to publication, the purpose is to ensure that facts are correct.

Validity of the publication or report

All opinions and estimates in this publication or repor t are, regardless of source, given in good
faith and may only be valid as of the stated date of this publication or report and are subject to

change without notice.

No individual investment or tax advice

The publication or repor t is intended only to provide general and preliminary information to

investors and shall not be construed as the basis for any investm ent decision. T his publication or
report has been prepared by Pareto Securities Res earch as general informati on for private use

of investors to w hom the publication or report has been distributed, but it is not intended as a

personal recommendation of particular fi nancial i nstruments or strategies and thus it does not
provide individually tailored investment advice, and does not take into account the i ndividual
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experience, investment objective and horizon or risk profile and preferences. The investor m ust
particularly ens ure the suitability of an investment as regards his/her financial and fiscal situation

and investment objectives. The investor bears the risk of losses in connecti on with an

investment.

Befor e acting on any information in this publication or r eport, we r ecommend consulting your

financial advisor.

The information contained in this publication or repor t does not constitute advice on the tax

consequences of making any particular investment decision. Each i nvestor shall make his/her
own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contai n i nformati on, such as opinions,

recommendations, es timates, price targets and valuations w hich emanate from Pareto Securities

Research’ analysts or r epresentatives, publicly available information, information from other units
or companies in the Group Companies, or other named sources.

To the ex tent this publication or report is based on or contains information emanating from other
sources (“Other Sources”) than Pareto Securities Research (“External Informati on”), Pareto

Securities Res earch has deem ed the Other Sources to be reliable but neither the companies in

the Par eto Securities Group, others associated or affiliated with said compani es nor any other
person, guarantee the accuracy, adequacy or completeness of the External Information.

Ratings
Equity ratings:

“Buy” Pareto Securities Research expects this financial instrument’s total
return to exceed 10% over the next 12 months

“Hold” Pareto Securities Research expects this financial instrument’s total
return to be between -10% and 10% over the next 12 months

“Sell” Pareto Securities Research expects this financial instrument’s total
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Analysts Certification
The research analyst(s) whose name(s) appear on r esearch reports prepared by Pareto

Securities Research certify that: (i) all of the views expressed in the research report accurately

reflect their personal views about the subject security or issuer, and (ii) no part of the research
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Limitation of liability
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this publication or repor t. In no event will entiti es of the Pareto Securities Group or other
associated and affiliated companies be liable for direct, i ndirect or i ncidental, special or
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solicitation to any person in any jurisdiction where s olicitation w ould be unlawful. All information
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However, no representati on or warranty, express or implied, is made with respect to the

completeness or accuracy of its contents, and it is not to be relied upon as authoritative.

Risk information
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operational and financial conditions of the relevant company, growth prospects, change in
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Securities Research are not FDIC insured, may lose value and are not guaranteed by Pareto

Securities Inc. or Par eto Securiti es Research. Investing in non-U.S. securities may entail cer tain

risks. This document does not constitute or form part of any offer for sale or subscription, nor
shall it or any part of it form the basis of or be relied on i n connection with any contract or

commitment w hatsoever. T he s ecurities of non-U.S. issuers may not be registered with or

subject to SEC reporting and other requir ements. T he information available about non-U.S.
companies may be limited, and non-U.S. companies are generally not subject to the same
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erode principal and investment returns.
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objectives, financial situati on or particular needs befor e making a commitment to purchas e any

such product. Please contact Par eto Securiti es Pte Ltd, 16 Collyer Quay, # 27-02 Income at

Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this
report.

Additional provisions on Recommendations distributed in the Canada
Canadian recipients of this research report are advised that this research repor t is not, and

under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to

buy any securities that may be described herein. This research report is not, and under no
circumstances is it to be construed as, a prospectus, offering memorandum, adver tisement or a

public offering in Canada of such securities. No securities commission or similar regulatory

authority in Canada has reviewed or in any way passed upon this r esearch report or the merits of
any securities described or discussed herei n and any representation to the contrary is an

offence. Any securities described or discussed within this research repor t may only be

distributed in Canada in accordance with applicable provincial and territorial securities laws. Any
offer or sale in Canada of the securities described or discussed herein will be made only under

an exemption from the r equirements to file a prospectus with the r elevant Canadian s ecurities

regulators and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the deal er registration req uirement i n the relevant

province or territory of Canada in which such offer or sale is made. Under no circumstances is

the information contained herein to be construed as investment advice in any province or
territory of Canada nor should it be constr ued as being tailored to the needs of the recipient.

Canadian recipients ar e advised that Pareto Securiti es AS, its affiliates and its authorized agents

are not responsible for, nor do they accept, any liability whats oever for any direct or
consequential loss arising from any use of this research report or the information contained

herein.

Distribution in United Kingdom

This publication is issued for the benefi t of persons who qualify as eligible counterparties or

professional clients and should be made available only to such persons and is exempt from the
restriction on financial promotion i n s21 of the Financial Services and Markets Act 2000 in

reliance on provision in the FPO.

Copyright

This publication or report may not be mechanically duplicated, photocopied or otherwise

reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto

Securities Research´s copyright can be pursued legally whereby the infri nger will be held liable
for any and all losses and expenses incurred by the infringement.
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Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs

Gj ensi di ge For si kr i ng 0 7,671

Gr am Car  Car r i er s 0 3,000

Gr i eg Seaf ood 0 5,334

Haf ni a Ltd. 0 149,195

Huddl y 0 929,514

Hydr ogenPr o 0 36,641

K i t r on 0 18,536

Kompl et t  Bank 0 197,800

Kongsber g Gr uppen 0 281

KWS 75 75

Compa ni e s No.  of  sha r e s Hol di ngs i n % Lea bank 0 31,499

Ler øy Seaf ood Gr oup 0 35,021

Bonheur 241,318 0.57% M el twater 0 24,000

Par eto Bank 15,300,077 21.90% M er cel l 0 24,863

Sel vaag Bol i g 4,311,865 4.60% M owi 0 399

Spar ebank 1 Nor d-Nor ge 4,421,827 4.40% M PC Contai ner  Shi ps 0 7,545

Spar ebank 1 SM N 2,177,355 1.68% NEXT  B i omet r i cs 0 710,901

Spar ebank 1 SR-Bank 2,071,099 0.81% Nor di c Semi conductor 0 10,532

Spar eBank 1 Øst f ol d Aker shus 1,232,429 9.95% Nor eco 0 500

Spar eBank 1 Øst l andet 3,836,463 3.61% Nor se A t l ant i c 0 40,000

Spar ebanken M ør e 566,003 1.14% Nor sk Hydr o 0 87,189

Spar ebanken Sør 433,449 2.77% Nor ske Skog 0 74,249

Spar ebanken Vest 6,862,469 6.39% Nor ther n Dr i l l i ng Ltd. 0 181,419

NEXT  B i omet r i cs 710,901 0.78% Nor wegi an A i r  Shut t l e 0 5,402

Spar eBank 1 Sør øst -Nor ge 1,986,463 3.15% Odf j el l  Dr i l l i ng 0 28,581

Okeani s Eco T anker s 0 1,420

Or kl a 0 24,336

Panor o Ener gy 0 28,373

Par eto Bank 0 1,329,731

Pexi p Hol di ng 0 335,883

Pr otector  For si kr i ng 0 15,300

Pr yme 0 7,401

Pyr um Innovat i ons 0 100

Quantaf uel 0 8,797

REC Si l i con 0 31,391

Sal M ar 0 104

Sandnes Spar ebank 0 3,731

Scatec 0 31,009

Seadr i l l  Ltd 0 2,171

Spar ebank 1 Nor d-Nor ge 0 4,350

Spar ebank 1 SM N 0 18,584

Spar ebank 1 SR-Bank 0 17,509

Spar eBank 1 Øst f ol d Aker shus 0 1,252

Spar eBank 1 Øst l andet 0 12,921

Spar ebanken Sør 0 16,140

Spar ebanken Vest 0 17,588

Stol t -Ni el sen 0 2,000

Stor ebr and 0 7,277

Compa ny  Ana l y st  hol di ngs* Tot a l  hol di ngs Subsea 7 0 35,132

T el enor 0 10,284

AF Gr uppen 0 1,675 T GS 0 600

Aker  ASA 500 2,694 Vow 0 10,931

Aker  BP 0 28,838 Vow Gr een M etal s 0 19,681

Aker  Car bon Captur e 0 4,926 Vår  Ener gi 0 60,415

Aker  Hor i zons 0 180,838 Wal l eni us Wi l hemsen 0 2,000

Apr i l a Bank ASA 0 22,675 Yar a 0 18,708

Ar ct i cZymes T echnol ogi es 0 684 Zaptec 0 11,610

Austevol l  Seaf ood 0 2,523

Avance Gas 0 4,000

Awi l co LNG 0 30,000

Bel shi ps 0 4,500

Bonheur 0 32,448

Bor r egaar d ASA 0 500

Bouvet 0 1,240

BW Ener gy 0 116,561

BW Of f shor e 0 9,650

Ci r ca Gr oup 0 6,550 This overview is updat ed mont hly ( last  updat ed 15.08.2022).
Cl oudber r y Cl ean Ener gy 0 100,250

Cr ayon 0 1,080 *Analyst  holdings ref ers t o posit ions held by t he Paret o Securit ies AS analyst  covering t he company.
Deser t  Cont r ol 0 32,500

DNB 0 49,534

DNO 0 70,258

E l kem 0 96,317

E l mer a Gr oup ASA 0 10,119

ELOP 0 140,000

Equi nor 0 2,623

Eur opr i s 0 17,208

Fl ex LNG 0 717

Fr ont l i ne 0 11,615

Gami ng Innovat i on Gr oup 0 25,912

Pareto Securities AS may hold fi nancial instruments i n companies wher e a recommendation has

been produced or distributed by Pareto Securities AS i n connection with renderi ng investment
services, including Market Making.

Please find below an overview of material interes ts in shar es held by employees in Pareto
Securities AS, in companies wher e a recommendati on has been produced or distributed by

Pareto Securities AS. "By material interest" means holdings exceeding a value of NOK 50 000.

Appendix A

Disclosure requirements i n accordance with C ommission Delegated Regulati on (EU) 2016/958

and the FINRA Rule 2241

The below list s hows companies where Pareto Securities AS - together with affiliated companies

and/or persons – owns a net long position of the shar es exceeding 0,5 % of the total issued

share capital i n any company where a recommendation has been produced or distributed by
Pareto Securities AS.
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Add Ener gy Swedencar e

Aker  ASA T EM PT ON GmbH

Aker  Cl ean Hydr ogen T i er kl i ni k Hof hei m GbR

Aker  Of f shor e Wi nd T i se AS

Aker shus Ener gi  Var me AS T r ønder ener gi  AS

A l va Indust r i es AS Vestby Logi st i kk Hol di ng

Apr i l a Bank ASA Vår  Ener gi

Bar r amundi  Gr oup P te.  Ltd.  Wal dor f  P r oduct i on UK Ltd ADDvi se M ent i ce Studentbostäder  i  Nor den

Bekk og St r øm AS,  SV  Vat tenkr af t  AB  Waste P l ast i c Upcycl i ng B i oInvent M edi a & Games Invest  pl c. Swedencar e

B i oInvent Wat t i f  EV Ci bus Nor di c Real  Estate AB Oscar  P r oper t i es VEF

B i omega Gr oup AS wheel .me Eget i s T her apeut i cs Sedana M edi cal VNV Gl obal

Bor eal  Hol di ng AS Ymber  AS Hexat r oni c Shamar an Pet r ol eum Cor p

Bor r  Dr i l l i ng Ør n Sof twar e

Br ooge Pet r ol eum and Gas 

BW LPG

BW Of f shor e

Cabonl i ne Gr oup Hol di ng AB  

Cavai  AS

Cl oudber r y Cl ean Ener gy

DNO Af r i ca Ener gy Cor p.  M edi a & Games Invest  pl c. ShaM ar an Pet r ol eum 

ELOP ByggPar tner  i  Dal ar na Hol di ng M ent i ce AB Sur gi cal  Sci ence

Enapter  AG Ci bus Nor di c Real  Estate M i nesto T ethys Oi l

Ensur ge M i cr opower Isof ol  M edi cal Sal tängen P r oper ty Invest VEF

Esmaei l zadeh Hol di ng Logi st r i  Fast i ghets AB Sci Base Hol di ng

Fi r st  Camp Gr oup AB M agnol i a Bostad Sedana M edi cal

Fl ex LNG

Gl obal  Agr aj es (Fer t i ber i a gr oup)

Gol ar  LNG

Gr am Car  Car r i er s

Gr een T r ansi t i on Hol di ng

Gr eenf ood

Gr øntvedt  AS

Haf sl und Eco

Hagal  AS

HM H Hol di ng 

Ice Gr oup

Immunophar ma Aar haus Resi dent i al s Denmar k AB  Fl emi ng P r oper t i es AB M äl ar åsen AB

InoBat  Auto Backaheden Fast i ghets AB  Hal msl ät ten Fast i ghets AB  (publ ) One Publ i cus Fast i ghets AB

Inter nat i onal  Pet r ol eum Cor por at i on Bonäsudden Hol di ng AB  (publ ) Kor sängen Fast i ghets AB  (publ ) Or i ga Car e AB  (publ )

Is l and Gr een Power  Ltd Bor gl anda Fast i ghets AB  Kr ona Publ i c Real  Estate AB Pr eser vi um Pr oper ty AB

JP/ Pol i t i ken's For l ag Bosj ö Fast i gheter  AB Logi st r i  Fast i ghets AB

Kal er a

Kebony

Keppel  FELS Li mi ted

KM C Pr oper t i es

Kr use Smi th

Kvi tebj ør n Var me

Ler øy Seaf ood Gr oup

M emmo Fami l y

M i me Pet r ol eum This overview is updat ed mont hly ( last  updat ed 15.08.2022).
M odex AS

M ul t i tude SE

Navi os M ar i t i me Aqui si t i ons

Navi os M ar i t i me Hol di ngs

Nor di c Hal i but

Nor wegi an B l ock Exchange

Odf j el l  Oceanwi nd

Okea AS

Otel l o Cor por at i on

Pandi on Ener gy

Par eto Bank

Pet r oNor  E&P

PHM  Gr oup 

poLi ght

Pol i ght  ASA

Pr onof a AS 

Pr otector  For si kr i ng 2G Ener gy * Hei del ber g Phar ma * Nor ther n Data AG

Pr yme B i otest  * Inter shop Communi cat i ons AG OVB Hol di ng AG

Pyr um Innovat i ons COREST AT E Capi tal  Hol di ng S.A . Lei f hei t  P r ocr edi t  Hol di ng *

Qr ed Hol di ng Dal dr up & Söhne Logwi n * PSI  SOFT WARE AG *

Quantaf uel Demi r e M anz AG * PWO *

Saga Robot i cs Epi genomi cs AG* M AX Automat i on SE  S&T  AG *

Sal mon Evol ut i on Gesco * M er kur  Bank SM T  Schar f  AG *

Sar tor i us-Her bst Ger r y Weber M LP * Sur teco Gr oup *

Seagems Nor way GFT  T echnol ogi es * M ühl  P r odukt  & Ser vi ce AG Syzygy AG  *

Seaj acks Gi gaset  * mutar es V i scom *

Shamar an Pet r ol eum

Sl ate Eur opean Hol di ngs

This overview is updat ed mont hly ( t his overview is f or t he period 31.07.2021 – 31.07.2022). * The designat ed sponsor services include a cont ract ually agreed provision of  research services.

Re c omme nda t i on % di st r i but i on
Buy 80%
Hold 19%
Sell 1%

Baywa Ger r y Weber M ynar i c

Re c omme nda t i on % di st r i but i on BB B i otech Hypopor t  AG mutar es

Buy 96% CLIQ Di gi tal Inter shop Communi cat i ons AG Nor ther n Data AG

Hold 4% Dal dr up & Söhne Lei f hei t OHB SE

Sell 0% Der maphar m Hol di ng SE M AX Automat i on SE  OVB Hol di ng AG

Enapter M er kur  Bank Si egf r i ed Hol di ng AG

Expr es2i on B i otechnol ogi es

services in t he previous 12 mont hs

This overview is updat ed mont hly ( last  updat ed 15.08.2022). This overview is updat ed mont hly ( last  updat ed 15.08.2022).

Di st r i but i on of  r e c omme nda t i ons

Di st r i but i on of  r e c omme nda t i ons ( t r a nsa c t i ons* )

* Companies under coverage wit h which Paret o Securit ies Group has on-going or complet ed public 

Appendix B

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated

Regulation (EU) 2016/958

Overview over issuers of fi nancial instr uments where Pareto Securities AS have prepared or

distributed investment r ecommendati on, where Par eto Securities AS have been lead

manager/co-lead manager or have r endered publicly known not immaterial investment banking
services over the previous 12 months:

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Appendix D

This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the

following companies included in Pareto Securities AB’s research coverage universe: None

The Par eto Group has material holdings of other fi nancial instrum ents than shares issued by the

following companies included in Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates

Overview over issuers of financial instrum ents where Pareto Securities AB has prepared or

distributed investment recommendation, where Pareto Securities AB has been lead manager or
co-lead manager or has rendered publicly known not immaterial investment banking services

over the previous twelve months:

Members of the Pareto Group provide market making or other liquidity providing services to the

following companies included in Pareto Securities AB’s research coverage universe:

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s research coverage universe with the following
companies: None

Member of the Par eto Group is providing Business Management s ervices to the following

companies:

Appendix E

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated

Regulation (EU) 2016/958

Designated Sponsor

Pareto Securities acts as a designated sponsor for the following companies, including the

provision of bid and ask offers. Ther efore, we regularly possess shares of the company in our
proprietary trading books. Pareto Securities receives a commission from the company for the

Appendix F 

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated 

Regulation (EU) 2016/958 

Sponsored Research

Pareto Securities has entered into an agreement with these companies about the preparation 

of research reports and – in return - receives compensation.

Members of the Pareto Group have entered into agreements concerning the i nclusion of the

company in question i n Pareto Securities AB’s research coverage universe with the following
companies: None


