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Company sponsored research 

Exciting finish of the full-year 2021 

▪ In November, Johan Rask was appointed as the new CEO of 

Insplorion as of February 1, 2022. Johan Rask has broad expertise in 

business development from technology-intensive companies such 

as Abigo Medical and Mölnycke Healthcare  

 

▪ Johan also has a background from Chalmers Ventures, which we find 

to be an interesting combination of finance, entrepreneurship and 

business development, and acts as a driver for Insplorion to 

expedite the commercial phase  

 

▪ During Q4, Insplorion secured a commercial pilot order of its 

proprietary hydrogen sensor, from a customer within the Swedish 

transport sector. This demonstrates the potential in the hydrogen-

sensor platform, and is also an indicator of increased activity in 

hydrogen applications, which is happening at a faster rate than we 

previously forecasted 

Estimate changes – we are raising our Conservative 
Scenario 

▪ 2021 was a breakthrough year for the company’s sensor platform, 

which was validated through (i) its purchase from the German 

vehicle manufacturer of its battery sensor and (ii) the pilot study 

(order value SEK 100,000) of the hydrogen sensor from a 

commercial customer within the transport sector 

 

▪ With the combination of accelerated customer penetration, 

increased interest in hydrogen applications and new customer 

relationships within the air-quality segment, we deem Insplorion to 

be well-positioned to facilitate its expansion into new fields of 

application in 2022. We therefore estimate the application adaption 

of the company’s hydrogen sensors to be closer at hand than 

previously anticipated 

 

▪ With the increased interest from commercial customers within 

hydrogen applications, we expect Insplorion to secure a license 

agreement earlier than our previous forecast. We still anticipate 

Insplorion will advance within the company’s battery sensor 

technology in 2022. In summary, we are raising our Conservative 

Scenario to SEK 19 (18) per share 
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Total volume Closing price

Financials (SEKm) 2021A 2022E 2023E 2024E 2025E

Operating revenue 6.5 7.1 9.0 19.8 46.2

EBITDA -10.9 -17.8 -18.9 -10.3 10.1

EBITDA margin neg. neg. neg. neg. 22%

EBIT -11.4 -18.1 -19.3 -16.4 3.9

EBIT margin neg. neg. neg. neg. 8%

Sales Growth 122% 9% 27% 119% 134%

Metrics 2021A 2022E 2023E 2024E 2025E

EV/Sales 10.9x 10.0x 7.8x 3.6x 1.5x

EV/EBITDA neg. neg. neg. neg. 7.0x

EV/EBIT neg. neg. neg. neg. 18.2x
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Investment case 

Insplorion AB (publ) is a cleantech company that develops and markets 

scientific instrument systems for researchers within various fields throughout 

the world. Insplorion is positioned to expedite growth of the company’s 

patented sensor technology within its battery and hydrogen applications. By 

its disruptive sensor platform, NanoPlasmonic Sensing (NPS), Insplorion is 

active in four areas: air-quality sensors, hydrogen sensors, battery sensors 

and research instruments. In addition, Insplorion’s sensors are small, 

sustainable with a cost-efficient and scalable profile  in the production 

process. Insplorion’s sensor technology enables air-quality sensors in homes, 

vehicles and public environments. Furthermore, Insplorion’s hydrogen 

sensors show a response time of less than one second, making them the 

world’s fastest sensors, which will promote the growth of hydrogen 

infrastructure. 

Battery sensors are used to optimize battery control and utilization. 

Insplorion’s instruments provide nanometer-scale real-time data on surface 

processes for researchers throughout the world operating within fields such 

as catalysis, materials science and life science.  

Insplorion has also demonstrated growth within its battery sensor technology 

in 2021. With the increased interest in the company’s platform within both 

battery sensors and hydrogen sensors, we anticipate Insplorion will have an 

exciting year ahead. 

Increased demand and new funding 

Accelerating hydrogen market 

The market has recently shown an increased interest in hydrogen 

applications, primarily within the vehicle- and heavy industries. We believe 

that Insplorion’s technical advantages and continuous R&D efforts, are 

creating solid opportunities for receiving new orders. In addition, this also 

provides greater potential for the company to participate in customer-funded 

research projects within the accelerating hydrogen market.  

During Q1 2022, the company will collaborate with a Swedish company 

operating in the transport sector, to apply Insplorion’s hydrogen-sensor 

platform in a commercial pilot study. The project is customer-financed and 

serves as an indicator that Insplorion has come a long way in the growing 

hydrogen market. Additionally, the first part of the study has an approximate 

order value of SEK 100,000, and the project is aimed at determining how the 

sensor will perform within the customer’s application and to develop an 

application-specific prototype. We deem this to be an indicator that 

Insplorion’s hydrogen sensors has great potential to have a significant role in 

hydrogen applications.  

This is also an indicator that the hydrogen-sensor platform is entering a new 

phase and that the market for hydrogen sensors has matured enough to 

support the launch of customer-financed pilots. In addition, an intensified 

focus on safety and product development is driving the underlying demand 

for the company’s sustainable-energy solutions. This should lead to stronger 

cash flows, as we believe that the market for the company’s hydrogen sensors 

is closer at hand than we previously forecasted.  
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Insplorion is also part of the TechForH2 center of excellence, where the 

Swedish Energy Agency recently approved 11 new centers to further focus on 

developing the company’s hydrogen sensor. TechForH2 is currently lead by 

Chalmers University of Technology and will be a collaboration between 

partners such as RISE, Siemens Energy, PowerCell Sweden, Scania, Volvo GTT, 

GKN Aerospace, Oxeon, Stena Teknik, Johnson Matthew and Insplorion. The 

collaboration will focus on challenges within the hydrogen economy, primarily 

for mobility within heavy transport solutions. The time frame of the 

collaboration is between 2022–2026 and the agency has approved a total 

grant of SEK 162 million for the first five-year period. 

Validation of battery sensors – Strengthening the company’s position 

In autumn 2021, Insplorion’s M8 battery instrument was launched, optimized 

for battery development work, which could potentially lead to new business 

opportunities and R&D collaborations. The company’s position in the battery-

sensor market was further strengthened during the year by the German 

vehicle supplier which is currently using Insplorion’s technology in its 

development work. In turn, this has resulted in additional commercially 

funded studies in partnership with players within the Battery Alliance of 

Sweden (BASE). 

NPS – New fields of application 

In summer 2021, a feasibility study was conducted on behalf of a customer 

with a specific NO2 monitoring problem. The study’s positive results have led 

to a decision to integrate Insplorion’s NO2-sensor in AAC Eurovent’s product 

range. A reseller agreement has been signed, entitling AAC Eurovent to 

include and sell an integrated version of Insplorion’s sensor in its own 

systems. AAC Eurovent has been a supplier of ventilation systems in the UK 

market for more than 30 years. The positive results of Insplorion’s NO2 

sensors, increases the market potential for new fields of application and 

contributes to Insplorion’s growth opportunities. Furthermore, similar 

projects have been discussed in Europe, where two focus areas has been 

identified: (i) measurements in urban environments for traffic control, and (ii) 

ventilation control and filtration.  

With new research, the NPS signal is also showing good sensitivity for 

detecting sodium ions and the process of intercalation to hard carbons. New 

tests and continuous research will increase the credibility of the company’s 

technologies and strengthen the company’s opportunities for 

commercialization.  

Valuation 

With the combination of increased sales and the success of Insplorion’s 

technology platform, 2021 was an interesting year for the company. An 

annual forecast for the period of 2022 to 2035 has been conducted. With the 

commercial pilot-study agreement in place with a customer in the Swedish 

transport sector, we deem Insplorion’s opportunities for reaching a license 

agreement for its hydrogen sensor to be closer at hand than we previously 

forecasted. We therefore expect Insplorion to sign a minor license agreement 

for fuel cells by 2023 (2025), thereby raising our Conservative Scenario to 

SEK 19 (SEK 18).  
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Appendix (Financial information) 

Income statement 2020 – 2025e 

 

 

 

 

 

 

 

 

 

 

 

 

Balance sheet 2020 – 2025e 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Hist. Hist. Proj. Proj. Proj. Proj.

Income Statement  (SEKm) 2020 2021 2022 2023 2024 2025

Operating revenue 2.9 6.5 7.1 9.0 19.8 46.2

Capitalized expenses 4.6 3.1 4.5 5.0 7.0 8.1

Total Revenue 7.5 9.6 11.6 14.0 26.8 54.4

COGS -0.5 -0.5 -1.4 -1.9 -1.9 -3.5

Gross profit 7.0 9.1 10.1 12.1 24.9 50.8

Sales and marketing -8.9 -10.9 -13.5 -14.5 -15.8 -18.5

Logistics 0.0 0.0 -0.2 -0.3 -0.6 -1.4

Technology costs 0.0 0.0 0.0 -0.9 -3.0 -6.9

General and Admin -10.3 -9.0 -14.2 -15.4 -15.8 -13.9

EBITDA -12.2 -10.9 -17.8 -18.9 -10.3 10.1

Depreciation -0.4 -0.6 -0.3 -0.4 -0.2 -0.2

Amortization 0.0 0.0 0.0 0.0 -5.8 -6.1

EBIT -12.6 -11.4 -18.1 -19.3 -16.4 3.9

0.0 0.0 0.0 0.0 0.0 0.0

Minority interest 0.0 0.0 0.0 0.0 0.0 0.0

Net interest income / expense -0.2 -0.2 -0.1 -0.1 -0.5 -0.9

PBT -12.8 -11.6 -18.2 -19.4 -16.9 3.0

0.0 0.0 0.0 0.0 0.0 0.0

Tax expense 0.0 0.0 0.0 0.0 0.0 -0.7

Net income -12.8 -11.6 -18.2 -19.4 -16.9 2.3

Ratios

Sales growth nm 122% 9% 27% 119% 134%

Gross margin 83% 92% 80% 79% 90% 92%

EBITDA margin neg. neg. neg. neg. neg. 19%

Hist. Hist. Proj. Proj. Proj. Proj.

Balance Sheet (SEKm) 2020 2021 2022 2023 2024 2025

Current Assets

Cash and cash equivalents 67.9 49.5 33.5 12.7 20.6 38.6

Non-cash current assets 1.1 2.1 3.5 4.5 5.9 13.9

Total Current Assets 69.0 51.7 37.0 17.2 26.6 52.4

Non-current Assets

Net PP&E 0.6 0.5 0.9 1.2 1.0 0.8

Intangible assets 16.6 19.2 24.1 29.1 30.3 32.4

Other assets 1.5 0.7 0.2 0.2 0.2 0.2

Total Non-Current Assets 18.6 20.4 25.2 30.5 31.5 33.3

Total Assets 87.6 72.1 62.2 47.7 58.0 85.8

Liabilities

Short-term debt 2.2 0.7 0.7 0.7 0.7 0.7

Non-debt current liabilities 1.6 0.9 3.7 4.7 10.3 23.1

Other long-term liabilities 10.9 8.1 14.2 18.1 19.8 32.4

Long-term debt 2.3 1.7 1.7 1.7 21.7 21.7

Tax liability 0.0 0.1 0.1 0.1 0.1 0.1

Total Liabilities 17.0 11.5 20.3 25.3 52.5 77.9

Equity

Capital 123.4 124.4 124.4 124.4 124.4 124.4

Retained earnings -52.8 -63.8 -82.5 -102.0 -118.9 -116.5

Total Equity 70.6 60.6 41.8 22.4 5.5 7.9

Total Liabilities & Equity 87.6 72.1 62.2 47.7 58.0 85.8
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Cash flow 2020 – 2025e 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Hist. Hist. Proj. Proj. Proj. Proj.

Cash Flow (SEKm) 2020 2021 2022 2023 2024 2025

Net Income -12.8 -11.6 -18.2 -19.4 -16.9 2.3

Depreciation 0.4 0.6 0.3 0.4 0.2 0.2

Amortization 0.0 0.0 0.0 0.0 5.8 6.1

(Inc) dec in operating working capital 7.1 -3.7 1.3 0.0 4.2 4.9

Inc (dec) other long-term liabilities 0.0 0.0 6.1 3.9 1.7 12.6

(Inc) dec in other long-term assets 0.0 0.0 -0.5 0.0 0.0 0.0

Cash Flow from Operations -5.3 -14.7 -10.9 -15.1 -5.0 26.0

Capital expenditure -0.2 0.0 -0.6 -0.8 0.0 0.0

Capitalized expenses -4.6 -3.3 -4.5 -5.0 -7.0 -8.1

Cash Flow from Investing -4.7 -3.3 -5.1 -5.7 -7.0 -8.1

Inc (dec) in long-term debt -0.1 -2.1 0.0 0.0 20.0 0.0

Inc (dec) in capital 54.3 3.0 0.0 0.0 0.0 0.0

Dividends 0.0 0.0 0.0 0.0 0.0 0.0

Cash Flow from Financing 54.2 0.9 0.0 0.0 20.0 0.0

Net Cash Flow 44.2 -17.1 -16.0 -20.8 8.0 17.9

Cash balance beginnig of year 23.7 67.9 50.8 34.8 14.0 22.0

Cash balance end of year 67.9 50.8 34.8 14.0 22.0 39.9
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Disclaimer 

Important information  

Naventus Corporate Finance AB (“Naventus”) is a boutique investment bank and 

transaction manager based in Stockholm, Sweden, focused on three key sectors: 

Renewables, Technology and Health Care. Naventus provides services within 

Corporate Finance and Equity Research for investors and media. Naventus is 

subject to the supervision of the Swedish Financial Supervisory Authority.  

Naventus is licensed to receive and transmit orders in financial instruments, 

provide investment advice to clients regarding financial instruments, prepare and 

disseminate financial analyses/recommendations for trading in financial 

instruments, execute orders in financial instruments on behalf of clients, provide 

corporate advice and services within mergers and acquisition, provide services in 

conjunction with the provision of guarantees regarding financial instruments and 

to operate as a Certified Advisory business (ancillary authorization).  

Limitation of liability  

This document was prepared for information purposes for general distribution 

and is not intended to be advisory. The information contained in this analysis is 

based on sources deemed to be reliable by Naventus. However, Naventus cannot 

guarantee the veracity of the information. The forward-looking information in the 

analysis is based on subjective assessments about the future, which comprises a 

factor of uncertainty. Naventus cannot guarantee that forecasts and prospective 

statements will materialize. Investors must make all investment decisions 

independently. This analysis is intended to be one of a number of tools that can 

be used in making an investment decision. All investors are therefore encouraged 

to supplement this information with additional relevant data and to consult a 

financial advisor prior to an investment decision. Accordingly, Naventus accepts 

no liability for any loss or damage resulting from the use of this analysis.  

Potential conflict of interest  

Naventus’s research department is regulated by operational and administrative 

rules established to avoid conflicts of interest and to ensure the objectivity and 

independence of its analysts. The following applies:  

− For companies that are the subject of Naventus research analysis, the applicable 

rules include those established by the Swedish Financial Supervisory Authority 

pertaining to investment recommendations and the handling of conflicts of 

interest. Furthermore, Naventus employees are prohibited from trading in financial 

instruments of the company in question, as of one trading day after the date that 

Naventus publishes this analysis. 

 

− Naventus may perform an analysis upon commission or in exchange for payment 

from a company that is the subject of the analysis, or from an underwriting 

institution in conjunction with a merger and acquisition (M&A) deal, new share 

issue or a public listing. Readers of these reports should assume that Naventus 

may have received or will receive remuneration from the company/companies 

cited in the report for the performance of financial advisory services. Such 

remuneration is of a predetermined amount and is not dependent on the content 

of the analysis.  

Naventus research coverage  

Naventus research analyses consist of case-based analyses, which entails that the 

frequency of the analytical reports may vary over time. Unless otherwise expressly 

stated in the report, the analysis is updated when deemed necessary by the 
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research department, for example, in the event of significant changes in market 

conditions or events related to the issuer/the financial instrument. 

Recommendation structure  

Naventus does not issue any investment recommendations for fundamental 

analysis. This analysis aims to provide an independent assessment of the 

company in question, its opportunities, risks, etc. Its purpose is to provide an 

objective and professional set of data for shareholders and investors to leverage 

in their decision-making. 

Duplication and distribution  

This document may not be duplicated, reproduced or replicated for purposes 

other than personal use. The document may not be distributed to physical or legal 

entities that are citizens of or domiciled in any country where such distribution is 

prohibited according to applicable laws or other regulations. 

Conflict of interest 

Name Owns shares in Insplorion (Yes/No) No. of shares 

Naventus Corporate Finance AB Yes 35,000 

 

Naventus performs/has performed services for Insplorion and receives/has 

received compensation from Insplorion in connection with the said services. 
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