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Enzymatica Q4 2022 - Lower than our estimates

Redeye provides an update in relation to Enzymatica’s Q4 2022 report. The year did not live up to our
expectations, with total sales of SEK48.9m (SEK57.2m), which can be compared to our sales estimate of
SEK56.8m. The Covid-19 pandemic still affects the company; however, we believe 2023 will be a better
year overall. We have made some changes in our estimates for the following years, which results in a new
fair value range, including a decrease in our base case of SEK6.5 (7).
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