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     Lund October 13, 2015 

 

 

 

Statement by the Board of Directors of EXINI Diagnostics by reason of Progenics 

Pharmaceuticals’ tender offer 
 

The Board of Directors of EXINI has, based on both a short as a medium and long-term strategic and financial 

perspectives, decided to unanimously recommend the shareholders of EXINI to accept Progenics’ tender 

offer. 

 

Background 

This statement is made by the Board of Directors of EXINI Diagnostics AB (publ) ("EXINI" or the "Company") in 

accordance with paragraph II.19 of the Takeover rules for certain trading platforms, issued by the Swedish 

Corporate Governance on February 1, 2015 (the "Takeover Rules"). 

 

Progenics Pharmaceuticals Inc ("Progenics") has today, on October 13, 2015, in a press release, announced a 

tender offer to the shareholders of EXINI to tender all of its shares in EXINI to Progenics for a consideration of 

3.15 Swedish kronor in cash per share of the Company (the "Offer"). 

 

The total value, based on 18,381,081 issued shares in EXINI, amounts to approximately 57.9 million Swedish 

kronor (SEK) and represents a premium of: 

• approximately 93 percent compared with EXINIs closing price of SEK 1.63 per share on NASDAQ First 

North Stockholm, October 12, 2015 (the last trading day prior to the announcement of the Offer); 

• approximately 101 percent compared to the volume weighted average share price of SEK 1.57 per 

EXINI share on the Nasdaq First North during the last 30 days prior to the announcement of the Offer, 

and; 

• approximately 65 percent compared to EXINIs volume weighted average share price on NASDAQ First 

North during the last 60 days up to and including October 12, 2015, of SEK 1.91 per share. 

 

The accept period for the Offer is expected to run from October 15, 2015 to and including November 5, 2015, 

subject to possible changes. 

 

The Offer is conditional, inter alia, upon being accepted to such extent that Progenics becomes the owner of 

more than 90 percent of the total number of issued shares in the EXINI. The Offer is not conditional on 

financing. For more details about the Offer, please see Progenics’ press release. 

 

The Board of Directors have, upon written request by Progenics allowed Progenics to conduct a limited 

confirmatory due diligence in connection with the preparations for the Offer. Progenics has within the 

framework of this due diligence not received any non-public price-sensitive information. 

 

The company's principal shareholder, the estate of Bo Håkansson and associated companies, representing 

approximately 30.7 percent of the votes in the EXINI has undertaken to irrevocably accept the Offer and tender 

their shares to Progenics. 

 

The Board of Directors has, in connection with the evaluation of the Offer, appointed Redeye as financial 

adviser. 
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KPMG AB has on behalf of the Board rendered a fairness opinion. According to that fairness opinion, the Offer 

is considered fair to EXINI’s shareholders from a financial point (based on the assumptions and considerations 

listed in the opinion). KPMG's statement is annexed to this statement (see Appendix). 

 

Board Recommendation 

The Board of Directors' statement is based on an overall assessment of a number of factors that the Board has 

deemed relevant in evaluating the Offer. These factors include, but are not limited to, EXINI’s current position, 

the expected future development, the combination of EXINI and Progenics, and related opportunities and risks. 

 

The Board of Directors has analyzed the Offer using the methods normally used for the assessments of tender 

offers, including the premium in relation to the share price, EXINI’s valuation relative to comparable quoted 

companies and comparable transactions, stock market expectations of EXINI’s share price performance and the 

Board's assessment of EXINI’s long-term value based on expected future cash flows. 

 

In its overall assessment of the Offer, the Board has also considered the outlook for the Company as an 

independent company and the risks associated with such a scenario. The Board notes that EXINI in recent years 

has conducted a comprehensive change of direction towards the biomarker area that has required a sustained 

effort. The Board believes that the trend is likely to remain challenging for EXINI on its own to reach a 

sustainable breakthrough. 

 

A merger with Progenics is expected to offer EXINI the long-term commitment needed to establish a company 

in its chosen field of activity. Meanwhile it is expected that EXINI can contribute with a key component to 

Progenics’ product portfolio in its efforts to fight prostate cancer. 

 

The Board's overall assessment of the Offer is that the Offer reflects the potential returns and offers the 

shareholders the opportunity to realize their investments with regard to this potential today. 

 

In providing its recommendation, the Board has also taken note of KPMG's opinion, according to which the 

Offer is fair to EXINI shareholders from a financial point (based on the assumptions and considerations listed in 

the opinion) (see Appendix). 

 

The Board has in its evaluation of the Offer also taken into account that shareholders representing 

approximately 30.7 percent of the shares and votes in the Company have undertaken to accept the Offer. 

 

The cash offer represents a substantial premium for EXINI s shareholders. 

 

Under the Takeover Rules, the Board, based on what Progenics stated in the announcement of the Offer, set 

out its views on the impact the implementation of the Offer will have on EXINI, especially employment, and its 

views on Progenics strategic plans for EXINI and the impact these may have on employment and the locations 

where EXINI operates. As stated above, the Board considers that a merger with Progenics constitutes the long-

term commitment needed for EXINI to establish a company in their chosen field of activity. The Board notes 

that Progenics in its press release states that they put a great value on the competence that EXINI’s 

management and other employees possess and that they in the near future only anticipates limited effects of 

the Offer for EXINI 's management and employees, what refers to employment and the places where EXINI 

operates. In light of the above, the Board expects no significant effects of the Offer on employment in EXINI or 

the places where EXINI currently conducts its business. 

 

In its evaluation, the Board of Directors have, based on a short, medium and long-term financial and strategic 

point of view, decided to unanimously recommend that shareholders accept the Offer. 

 

As part of the Board's evaluation of the Offer, the Board has retained Redeye as financial advisor. 



 

About EXINI Diagnostics AB (publ) 

EXINI Diagnostics AB (publ) offers advanced solutions for medical decision support to hospitals worldwide. The system is based on 

advanced image analysis by artificial intelligence and can make its  own interpretation of medical images and provide diagnostic 

suggestions. In this way the system is used as a decision support for the diagnosing doctor. EXINI is working with products for the diagnosis 

of some of the most frequent endemic diseases such as cancer, coronary heart disease, dementia and Parkinson's disease. EXINI is listed on 

the stock market Nasdaq First North and has about 1000 shareholders. Consensus acts as Certified Adviser. 

 

EXINI Diagnostics AB, Ideon Science Park, Scheelevägen 27, SE-223 70 Lund, Sweden 
Phone: +46 46 286 54 20, Fax: +46 46 286 54 29, info@exini.com, www.exini.com, VAT-no: SE556576199501 

 

 

This statement shall in all respects be governed by and construed in accordance with Swedish law. Disputes 

arising from this statement shall be settled by Swedish courts exclusively. 

 

 

Lund, October 13, 2015, 

EXINI Diagnostics AB (publ) 

Board of Directors 

 

 

For more information, please contact:  

Magnus Aurell, CEO 

Phone: +46 46-286 54 25 

E-mail: magnus.aurell@exini.com 
 






