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Significant growth with strong earnings improvements in the 3rd quarter  

In the third quarter of 2022, EPTI AB increased sales by 134.7% to SEK 53.74 M (PY: 

SEK 22.90 M). Consequently, sales in the first nine months of 2022 almost quadrupled 

year-on-year by 286.9% to SEK 155.2 million (PY: SEK 40.11 million). Of the nine-month 

revenue, SEK 125.69 million was attributable to EPTI Service AB and SEK 48.72 million 

to EPTI Invest AB. 

 

Total output increased by 51.4% to SEK 57.23 million (PY: SEK 37.79 million) in the third 

quarter of 2022, which corresponds to an increase of 172.9% to SEK 174.41 million (PY: 

SEK 63.91 million) on a nine-month basis. EPTI Invest AB accounted for SEK 8.34 million 

(PY: SEK 18.46 million) of the total operating performance and EPTI Service AB for SEK 

48.89 million (PY: SEK 19.34 million). The reason for the decrease in EPTI Invest's total 

operating performance is due to the lower number of consolidated investments. Thus, the 

investments are recorded as associated companies and are no longer consolidated.  

 

EBITDA amounted to SEK 4.78 million in the third quarter of 2022 (PY: € 12.41 million). 

The year-on-year reduction is attributable to highly positive one-off effects from the previ-

ous year. In a nine-month view, EBITDA decreased to SEK -6.68 million (PY: SEK 11.75 

million). EPTI Service AB contributed EBITDA of € 27.44 million, while the  

EPTI Invest's EBITDA was SEK -11.00 million and that of the Group's parent company 

was SEK -23.12 million.  

 

Depreciation and amortization increased to SEK 10.48 million (PY: SEK 3.12 million), of 

which SEK 9.68 million was attributable to goodwill amortization. The reason for this is the 

amortization of goodwill acquired as part of the reverse IPO. The non-consolidated com-

panies resulted in negative financial expenses of SEK -4.16 million (PY: SEK 0.92 million). 

Consequently, the total net result was SEK -73.25 million (PY: SEK 3.36 million). 
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DEVELOPMENT &  EVALUATION 

As of 30.09.2022, NAV of SEK 715.59 million (30.06.2022: SEK 698.81 million) was pub-

lished. The increase compared to 30.06.2022 is mainly due to the capital increase of 

Apotekamo.  

 

in SEK million NAV 31.12.2021 NAV 09/30/2022 

Gaming 91.02 84.87 

FinTech 51.95 24.73 

Marketplace 78.37 105.97 

SaaS 190.86 137.74 

Services 365.66 351.36 

Investable assets 58.33 10.91 

Total 836.18 715.59 

Sources: EPTI, *GBC 

 

EPTI Services 

For EPTI Services (formerly EPTI Core), we had determined an EBITDA valuation factor 

of 20x in the initial research as part of a peer group analysis. The company had originally 

valued EPTI Services in its own portfolio at 12x. As of June 30, 2022, EPTI has increased 

their valuation to 12.5x. EPTI Services AB's EBITDA on a 12-month basis as of 09/30/2022 

was SEK 28.11M, resulting in a valuation of 351.36 with a valuation factor of 12.5x. Using 

a valuation factor of 20x on EBITDA, we have determined a value of SEK 562.18 million 

according to the GBC valuation approach. In our opinion, there are thus hidden reserves 

of SEK 210.82 million for EPTI Services.  

 

 EBITDA Multiple  NAV 

EPTI Services current rating 12.5x  SEK 351.36 million 

GBC valuation approach 20x  SEK 562.18 million 

Hidden reserves   SEK 210.82 million 

 

Apotekamo transaction 

In addition, Apotekamo carried out a capital increase with a post-money valuation of ap-

proximately SEK 178 million (€ 16.21 million). EPTI continues to hold a stake of approxi-

mately 42% in Apotekamo, corresponding to a NAV Of SEK 74.8 M (€ 6.8 M).  

 

  NAV €  

GBC valuation from the mean of the 2025e revenue and EBITDA multiple 49.20 million 
€ Valuation after 60% safety discount  19.68 million 
€ K3 NAV valuation 06/30/2022 16.21 million 
€ Hidden reserves 3.47 million 

42% Shareholding amount 1.46 million 

 

Our initial estimate in the research report of April 28, 2022 was thus confirmed. At that 

time, we had calculated a weighted value of € 49.2 million from a sales and EBITDA mul-

tiple as part of a peer group analysis and applied a safety discount of 70% due to the 

young age of the company. Thus, our NAV valuation of Apotekamo was € 14.76 million or 

SEK 152.19 million. Due to the successful financing round and the increased network ef-

fect from new investors, as well as the expansion plans, we reduced the safety discount 

to 60% in the half-year 2022 research report. Thus, we currently value Apotekamo at € 

19.68 million or SEK 211.21 million. A 42% stake thus corresponds to € 8.27 million or 

SEK 88.71 million. At the time of the last financing round, the value was € 16.21 million 

(SEK 174 million), which corresponds to hidden reserves of € 3.47 million. With a share-

holding of 42%, the hidden reserves are thus € 1.46 million or approximately SEK 15.71 

million.  
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Outlook M&A 

We assume that the company will continue to actively carry out transactions. We could 

imagine that there will be expansions in the service area to increase operating cash flow. 

In addition, exits could possibly still be carried out in the current fiscal year. 

 

Warrants 

We have valued the warrants according to Black Scholes at a current price of SEK 2.09, 

a risk-free return of 1.5% and an expected volatility of 100%. In our opinion, the value of 

the warrants is SEK 0.002 million. Under the hypothetical assumption that the company 

will reacquire the warrants at a fair market price, there is a valuation discount in the amount 

of the warrant valuation.  

 

Warrants Number in millions Expiration date Exercise price 

Employees and consultants 0.38 30.06.2023 18.00 SEK  

Board of Directors 0.20 30.06.2023 18.00 SEK 

Sources: EPTI AB; GBC AG 

 

Overall rating 

According to our revaluation of EPTI Services and Apotekamo as well as the warrants, we 

have determined a positive valuation discrepancy (hidden reserves) in the amount of SEK 

226.52 million. The valuation discrepancy in addition to the NAV of SEK 715.59 million 

determined as of September 30, 2022, results in a total NAV according to the GBC val-

uation approach of SEK 942.12 million (previously: SEK 952.67 million).  

 

Valuation in SEK mil-
lion 

K3 Rating GBC Rating Hidden reserves 

EPTI Services 351.36 562.18 210.82 

Apotekamo  73 88.71 15.71 

Warrants  - -0.002 -0.002 

Subtotal     226.53 

        

EPTI NAV 715.59 942.12 226.53 

NAV per share (SEK) 6.70 8.82   

NAV per share (EUR) 0.61 0.80   

 

This corresponds to a NAV per share of SEK 8.82 or € 0.80.  

(1 SEK = 0.091013948 EUR Nov 18, 2022, 13:02 UTC) 

 

At the current price of € 0.21 (Xetra, 17.11.22 17:35), this means a significant upside 

potential of 281% and therefore we assign a BUY rating.  

 

Even if we only consider the NAV on a K3 basis of SEK 715.59 million, this would result 

in a NAV per share of SEK 6.70 or € 0.61 per share, which also represents an enormous 

upside potential to the current share price of 190.5%.  
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APPENDIX 

I.  

Research under MiFID II 

1. a contract exists between the research company GBC AG and the issuer with regard to the independent preparation and publication of 

this research report on the issuer. GBC AG is remunerated for this by the Issuer. 

2. the research report will be made available simultaneously to all investment services companies interested in it. 

 

II.  

§1 Disclaimer/ Disclaimer 

This document is for information purposes only. All data and information contained in this study have been obtained from sources that 

GBC believes to be reliable. Furthermore, the authors have taken the greatest possible care to ensure that the facts used and opinions 

presented are appropriate and accurate. Despite all this, no guarantee or liability can be assumed for their correctness - neither explicitly 

nor implicitly. Furthermore, all information may be incomplete or summarized. Neither GBC nor the individual authors assume any liability 

for damages arising from the use of this document or its contents or otherwise in connection therewith. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe nor to purchase any security and is not to 

be interpreted in this sense. Nor may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied upon 

in this connection. A decision in connection with any prospective offer to sell securities of the company or companies discussed in this 

publication should be made solely on the basis of information contained in any prospectus or offering circular issued in connection with 

such offer.  

 

GBC does not guarantee that the indicated returns or the stated price targets will be achieved. Changes in the relevant assumptions on 

which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuation. 

Investment decisions always require the advice of an investment advisor. Thus, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are deemed to be authorized or exempt within the 

meaning of the Financial Services Act 1986, or persons as defined in Section 9(3) of the Financial Services Act 1986 (Investment Adver-

tisement) (Exemptions) Order 1988 (as amended), and may not be communicated, directly or indirectly, to any other person or class of 

persons. 

 

Neither this document nor any copy thereof may be brought into, transferred to, or distributed in the United States of America or its 

territories or possessions. Distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into 

whose possession this publication comes should inform themselves about and observe any restrictions. Any failure to observe this re-

striction may constitute a violation of U.S., Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

The disclaimer/disclaimer information can also be found at:  

http://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures Pursuant to Section 85 WpHG and FinAnV 

 

You can also find the notes on the Internet at the following address:  

http://www.gbc-ag.de/de/Offenlegung 

 

 

§ 2 (I) Update: 

A specific update of the present analysis(s) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to update the 

analysis without prior notice.  

 

§ 2 (II) Recommendation/ Classifications/ Rating: 

GBC AG has been using a 3-tier absolute share rating system since July 1, 2006. Since July 1, 2007, the ratings refer to a time horizon 

of at least 6 to a maximum of 18 months. Previously, the ratings referred to a time horizon of up to 12 months. When the analysis is 

published, the investment recommendations are determined in accordance with the ratings described below with reference to the expected 

return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give rise to a revision 

of the original recommendation. 

 

The respective recommendations/ classifications/ ratings are associated with the following expectations: 

http://www.gbc-ag.de/de/Disclaimer
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Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, the peer group comparison and/ or the sum-of-the-parts 

method. This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, 

share buy-backs, etc. The share price is determined on the basis of the following factors  

 

§ 2 (III) Historical Recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address:         

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

For the preparation of the present analysis(s), publicly available information on the issuer(s) (where available, the three most recently 

published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.) was 

used, which GBC considers to be reliable. Furthermore, in order to prepare the present analysis(s), discussions were held with the man-

agement of the company(ies) concerned in order to have the facts regarding the business development explained in more detail.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following possible conflicts of interest exist for the company(ies) named in 

the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation of the 

possible conflicts of interest is further listed in the catalog of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,6a,11)  

 

§ 2 (V) 2. Catalog of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in this company at the time of publication. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it. 

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor in the financial instruments of this company. 

(4) GBC AG or a legal entity affiliated with it was involved in the previous 12 months in the public issue of financial instruments of this 

company concerning, leading or co-leading. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement on the preparation of research reports against payment 

with this company in the previous 12 months. Under this agreement, the draft analysis (without valuation section) was made available to 

the issuer prior to publication. 

(5) b) There was an amendment to the draft financial analysis based on justified indications of the issuer  

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement on the preparation of research reports against payment 

with a third party on this company in the previous 12 months. Under this agreement, the draft analysis (without valuation section) was 

made available to the issuer prior to publication. 

(6) b) A change was made to the draft financial analysis based on legitimate comments from the client.  

(7) The responsible analyst, the chief analyst, the deputy chief analyst and or any other person involved in the preparation of the study 

holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the Management Board or the Supervisory Board there. 

(9) The responsible analyst has received or acquired shares in the company analyzed by him prior to the date of publication before the 

public issue. 

(10) GBC AG or a legal entity affiliated with it has concluded an agreement on the provision of consulting services with the analyzed 

company in the previous 12 months.  

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as obtaining and/or exer-

cising mandates at the analyzed company or obtaining and/or providing services for the analyzed company (e.g. presentation at confer-

ences, roundtables, roadshows, etc.). 

 

§ 2 (V) 3rd compliance: 

BUY 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is >= + 10 %. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10 % and < + 10 %. 

SALE 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is <= - 10 %. 

http://www.gbc-ag.de/de/Offenlegung
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GBC has taken internal regulatory precautions to prevent possible conflicts of interest or to disclose them if they exist. The current Com-

pliance Officer, Kristina Bauer, email: bauer@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of this analysis(s) is GBC AG, based in Augsburg, Germany, which is registered as a 

research institute with the competent supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str.  

24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its Management Board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are:  

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst 

 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided solely for your information and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of copyright law generally requires the consent of the GBC or the relevant company, 

provided that there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax.: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

Email: compliance@gbc-ag.de 

 


