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Ascelia Pharma - SPARKLE is blurred

The required revaluation of a certain number of patients showed a high level of variability and this intra-
reader inconsistency will require a re-evaluation of all images by a new group of independent radiology
readers. Ascelia plan to give a new update regarding the timelines and the financial implications by mid-
September. Our updated view is a base case valuation of SEK 11 (32) and a Bull Case of SEK 28 (100),
and a Bear Case of SEK 3 (9).
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