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Interim report January 1 – June 30 2018 
SECOND QUARTER (APRIL – JUNE 2018) 
• Other operating income amounted to KSEK 0 (0) 

• Operating loss totalled KSEK -8,689 (-4,659) 

• Loss for the period totalled KSEK -8,669 (-4,662) 

• Cash flow from operating activities was KSEK -7,896 (-1,412) 

• Loss per share before dilution was SEK -0.42 (-0.38). Loss per share after dilution was SEK -0.26 (-0.38)
 
 
PERIOD (JANUARY – JUNE 2018) 
• Other operating income amounted to KSEK 0 (0) 

• Operating loss totalled KSEK -15,797 (-7,935) 

• Loss for the period totalled KSEK -15,510 (-7,939) 

• Cash flow from operating activities was KSEK -3,102 (-4,146) 

• Loss per share before dilution was SEK -0.75 (-0.65). Loss per share after dilution was SEK -0.41 (-
0.65) 

 
 
SIGNIFICANT EVENTS IN SECOND QUARTER 
• In April, Idogen announced that the company had postponed the planned start of the Phase I/IIa 

clinical trial of the IDO 8 project until early 2020 and initiated an expanded optimisation process. 
Accordingly, the planned start of the first clinical trial in the IDO T project was also postponed to the 
end of 2020 at the earliest.   

• Idogen strengthened its research organisation in the second quarter by appointing Hanne Risager 
Romedahl as new Chief Scientific Officer. Hanne took up her new position on 7 May and replaces 
Anette Sundstedt who remains with the company in the role of scientific expert.  

• The Annual General Meeting re-elected Agneta Edberg Chairman of the Board, and Leif G Salford, 
Christina Herder and Karin Hoogendoorn members of the Board. 

• The TO2 redemption period fell during the quarter and resulted in KSEK 20. 
 
 
SIGNIFICANT EVENTS DURING THE PERIOD 
• In January, the EU paid out the first portion of the Horizon 2020 research funding, an amount of 

MEUR 1.2. Additional funding of MEUR 1.7 will be paid out over the next 24 months.  

• Idogen’s research unit was relocated from the Lund Biomedical Centre to Medicon Village in Lund.  
 
 

 SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD 
• In August, the Board decided to extend Idogen's project portfolio to a third area in the field of 

autoimmune diseases. 

• No other significant events affecting the company’s earnings or financial position occurred after the 
end of the period. 
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CONDENSED EARNINGS AND CASH FLOW 

 

 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

(Amounts in KSEK unless otherwise stated) 2018 2017 2018 2017 2017 
 3 months 3 months 6 months 6 months 12 months 
 Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec 

Net sales 0 0 0 0 0 
Operating expenses -8,689 -4,659 -15 797 -7,935 -21,299 
Operating loss -8,689 -4,659 -15,797 -7,935 -21,299 
Loss for the period after net financial items -8,669 -4,662 -15,510 -7,939 -21,322 
Average number of shares 20,779,201 12,222,589 20,778,839 12,222,589 16,207,516 
Average number of warrants 13,068,876 0 15,079,153 0 7,969,864 
Loss per share before dilution (SEK)  -0.42 -0.38 -0.75 -0.65 -1.32 
Loss per share after dilution (SEK) -0.26 -0.38 -0.43 -0.65 -0.88 
Cash flow from operating activities -7,896 -1,412 -3,102 -4,146 -19,906 
      
KEY FIGURES      
Working capital 16,597 3,260 16,597 3,260 33,894 
Acid-test ratio (%) 203 153 203 153 895 
Equity/assets ratio (%) 60 49 60 49 90 
Loss per share before dilution -0.42 -0.38 -0.75 -0.65 -1.32 
Average number of shares 20,779,201 12,222,589 20,778,839 12,222,589 16,207,516 
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CEO comment 
In the first half of 2018, Idogen twice strengthened its research organisation: the recruitment of our 
new Chief Scientific Officer Hanne Risager Romedahl and the relocation of the research unit to our 
own laboratories in Medicon Village in Lund. 
 
In May, Hanne Risager Romedahl became the 
new Chief Scientific Officer of the company. Our 
former Chief Scientific Officer, Anette 
Sundstedt, remains in her role as scientific 
expert, which provides continuity to our 
operations since important know-how remains 
within the company. 

Hanne has research experience from both 
academia and industry in dendritic cells – the 
focus area of Idogen’s operations. With more 
than nine years in various leadership roles at 
German drug development company Evotec 
International GmbH and Danish company Novo 
Nordisk A/S, Hanne’s appointment represents a 
key strengthening of Idogen’s research 
organisation. 

It was announced in April that the preliminary 
clinical trial in Idogen’s IDO 8 cell therapy for 
treating haemophilia A had been postponed. 
The aim of this therapy is to restore the original 
efficacy of drugs used for treating haemophilia 
in patients who have developed inhibitory 
antibodies.  

We believe that a more extensive optimisation 
process than previously planned will provide 
better conditions for generating positive results 
in the forthcoming clinical trial. Due to this 
decision, the schedule for the IDO T kidney 
transplantation project was also postponed. 
The first clinical trial in the IDO T project will not 
start until the end of 2020 at the earliest. It is in 
the interests of patients and shareholders that 
we create the best opportunities for optimal 
treatment and thus value-generating results. 

The purpose of the optimisation process is to 
secure a cell population with high yields and 
long-lasting effects. A cell process that can be 
transferred to a closed production system 
according to Good Manufacturing Practice 
(GMP) must also be ensured. 

 
An additional MEUR 1.7 is to be paid for the 
remainder of the project term under the 

frameworks of the granted research funding of 
a total of MEUR 2.9 from the EU HORIZON 2020 
programme. 

As could be expected only a few holders of 
subscription warrants in the TO2 programme 
exercised them to subscribe for shares in the 
second quarter since the share price was below 
the exercise price. However, Idogen has 
financing up to and including the first quarter of 
2019.  

With a strengthened research organisation, an 
extensive optimisation programme and 
operations financed at least until the first 
quarter of 2019, favourable conditions are in 
place for Idogen to pursue its efforts on 
tolerogenic cell therapies at maximum pace.  

The next step in the company’s development is 
to complete the optimisation process for both 
the IDO 8 project for the treatment of 
haemophilia and the IDO T project for avoiding 
the risk of organ rejection in kidney 
transplantations. We have also recently started 
activities in autoimmune diseases. Our 
researchers are now evaluating a group of 
diseases with major medical needs and where 
there is the possibility of orphan drug status. 
With this decision, we are in the third disease 
area where our technology can treat patients 
with serious illnesses. 

 

 
Lars Hedbys 
 
Chief Executive 
Officer
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Idogen in brief 
Idogen (Spotlight Stock Market: IDOGEN) is a 
Swedish biotechnology company based in Lund. 
Idogen develops tolerogenic cell therapies to 
prevent the patient’s immune system from 
attacking biological agents, transplanted organs 
or the body’s own cells or tissue. The term 
“tolerogenic” refers to the immune system’s 
selective tolerance of a specific pathogenic or 
immune activating antigen following treatment 
with Idogen’s therapy. Idogen’s intention is to 
revolutionise the treatment of several disorders 
in which the body’s immune system does not 
function as it should, and for which there is a 
major unmet medical need – such as in 
autoimmune diseases, organ transplant rejection 

and in patients who have developed anti-drug 
antibodies. Idogen’s most advanced product 
candidate, IDO 8, is designed for patients with 
severe haemophilia A who have developed 
inhibitory antibodies that against their critical 
treatment with coagulation factor VIII (FVIII). 

The company also develops IDO T – a tolerogenic 
cell therapy to prevent organ transplant rejection, 
primarily kidney transplant rejection. IDO T is 
expected to reduce the need for 
immunosuppressive drugs and improve 
transplant survival, thereby reducing the risk of 
cancer and infections. 

 
 
 

 
 
 
 
 
 
 

  



______________________________________________________________________________________________________________________ 
INTERIM REPORT   JANUARY ‒ JUNE 2018   Idogen AB (publ)│Corp. Reg. No.: 556756-8521 │ idogen.com  6 

Tolerogenic cell therapy – individualised treatment for 
each patient 
WHEN THE IMMUNE SYSTEM HAS BECOME 
YOUR ENEMY 
There are many situations where the body’s 
immune system can hurt us instead of protecting 
us. One example is when it causes transplant 
rejection. Another is when the immune system 
neutralises the activity of biological drugs, in the 
treatment of haemophilia A with factor VIII, for 
example. A third example is autoimmune diseases 
– such as rheumatoid arthritis, inflammatory 
bowel diseases, type 1 diabetes and multiple 
sclerosis (MS) – where the immune system 
attacks the body’s own proteins or self-antigens. 

 
IDOGEN’S TECHNOLOGY 
The ability to create a properly functioning 
immune system that protects and defends the 
body from invasion by foreign organisms – such 
as viruses, bacteria and tumours – would 
revolutionise the treatment of patients with 
severe chronic illness. Idogen wants to be part of 
this revolution. The company contributes by 
developing cell therapies, which is a different 
approach to conventional medical therapies. 
Instead of administering a chemical substance to 
the body, the patient is treated with their own 
cells.

Idogen’s treatment is based on dendritic cells, 
types of white blood cells, that play a central role 
in the immune system, because they control 
other immune system cells’ recognition of what 
belongs in the body (self) and what is foreign 
(non-self). When we are exposed to bacteria or 
viruses, the dendritic cells trigger our immune 
response. At the same time, they ensure that the 
immune system does not attack our own body. 
The dendritic cells that prevent the immune 
system from attacking the body’s own, healthy 
cells and proteins are called tolerogenic. The aim 
of Idogen’s technology is to develop tolerogenic 
dendritic cells that are programmed for defined 
molecules or antigens. Idogen´s technology is 
based on the discovery that the zebularine 
compound can upregulate the enzyme IDO1, 
which, when it is upregulated, controls dendritic 
cells to become tolerogenic. This means that for a 
certain antigen, the body´s immune system 
regards it as self. It creates an opportunity to 
break or improve a disease course caused by the 
body’s own defences by creating a specific and 
lasting immunological tolerance. Idogen has 
patented the use of zebularine in the treatment 
method.

 

 
 

Dendritic cells control other immune system cell’s recognition of what is part of us (self) and what is foreign 
(non-self). The dendritic cells that recognise bacteria or viruses activate our immune system (red) and those 
that recognise the body’s own cells stop the body from attacking its own tissues and create tolerance (green).
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Idogen’s development projects 
IDO 8 – WHEN THE BODY’S IMMUNE SYSTEM 
ATTACKS FACTOR VIII, A CRITICAL 
MEDICATION 
IDO 8 is Idogen’s most advanced project, aimed at 
developing a tolerogenic cell therapy for patients 
with severe haemophilia A who have developed 
inhibitory antibodies against their standard 
treatment. Idogen´s treatment has the potential 
to restore the original efficacy of factor VIII 
treatment. The company has chosen haemophilia 
A as the first indication due to the major unmet 
medical need of these patients and because the 
disease has a well-defined antigen, presenting an 
opportunity to develop an effective treatment for 
this patient group. Haemophilia A is a rare disease 
and Idogen has been granted Orphan Drug 
Designation in Europe for the treatment – a key 
value-adding step for the company since orphan 
drug designation provides several advantages, 
such as less extensive requirements for clinical 
trials, scientific guidance from the regulator 
during development and ten-year market 
exclusivity after launch. 

The company expects the first clinical trial to 
commence in early 2020 and have had 
constructive scientific discussions with the 
Swedish Medical Products Agency (MPA) 
regarding the design of the study. 

About 50,000 boys and men in the US and Europe 
are living with haemophilia A, a congenital 
disease that primarily affects boys and men. The 
treatment for patients with a severe form of 
haemophilia A is factor VIII replacement therapy. 
About 30 percent of the patients treated with 
factor VIII develop inhibitory antibodies, making 
the treatment ineffective. This complication can 
often be managed with regimens to induce 
immune tolerance, involving frequent injections 
of a higher doses factor VIII. The treatment is 
costly and may continue for one or two years. The 
antibodies remain in about 30 percent of these 
patients, leaving the patients unable to prevent 
bleeding.  Inhibitor patients are being treated 
with agents with only short duration of effect, at 
a cost of as much as SEK 3-8 million per patient a 
year, to stop acute bleeds. 

                                                      
1 https://www.fiercepharma.com/regulatory/roche-nabs-pair-
blockbuster-fda-approvals-for-hemlibra-gazyva 

A new and effective drug for this patient group 
will soon be launched in the US. One-year 
treatment costs are believed to be almost SEK 4 
million, and analysts estimate that the 
preparation can reach annual sales of more than 
SEK 17 billion1. However, this drug is associated 
with the risk of severe side effects, and treatment 
is lifelong. There are still, therefore, major unmet 
needs for safer, more cost-effective therapies.  
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IDO T – WHEN THE BODY’S IMMUNE SYSTEM 
ATTACKS A TRANSPLANTED ORGAN 
The same method that is currently under 
development for the treatment of haemophilia A 
can also be used for other indications with only 
minor adjustments of the production process. The 
company has therefore made a strategic decision 
to commence parallel development of a product 
candidate for kidney transplantation, IDO T. The 
basic principle is to “teach” the patient’s immune 
system to recognise and accept the transplanted 
organ rather than attack it. This could eventually 
reduce the need for current methods of often 
lifelong treatment with drugs that inhibit immune 
system functionality. There is a major unmet need 
for long-acting, cost-effective and safe treatment 
to avoid the risk of transplant rejection and 
reduce the impact of side effects from today's 
immunosuppressive treatments. 

Preclinical studies are ongoing with the aim of 
commencing a Phase I/IIa clinical trial earliest in 
the end of 2020. 

Kidney transplants are the most common type of 
organ transplant and almost 80,000 kidney 
transplants are performed globally per year, 
including about 20,000 in Europe2. The largest 
and most serious complication is when the 
transplant recipient’s immune system attacks, 
destroys and rejects the donated organ. To 
prevent this, the transplanted patients – with few 
exceptions – are given lifelong treatment with a 
combination of drugs to suppress their immune 
system. While the proportion of patients who 
retain a functional transplanted kidney during the 
first year of transplantation has increased in 
recent decades, there has not been significant 
improvement in the long-term survival of 
transplant recipients3. 

Immunosuppressive therapy also carries a risk of 
serious infections and cancer. Transplantation is 
therefore an indication with a major unmet 
medical need. Idogen’s tolerogenic cell therapy 
has the opportunity to reduce the need for 
immunosuppressive drugs and improve 
transplant survival. 

 
 
 

  

                                                      
2 Global Observatory on Donation & Transplantation in collaboration 
with WHO. 
3 Afzali B, Taylor AL, Goldsmith DJA. What we CAN do about chronic 
allograft nephropathy: Role of immunosuppressive modulations. 
Kidney International, 2005, 68, 2429-2443. 

Wang JH, Skeans MA, Israni AK. Current status of kidney transplant 
outcomes: dying to survive. Adv Chronic Kidney Dis, 2016, 23, 5, 281-
286. 
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Future and strategy 
Idogen’s intention is to enter into collaboration 
and/or license agreements based on the clinical 
trial results in each project. Several large 
pharmaceutical companies have already shown a 
major interest. In recent years, a number of 
smaller cell therapy companies have signed 
collaboration and license agreements with global 
pharmaceutical companies, with attractive terms. 
These include Pfizer’s agreement with Sangamo 
Therapeutics for a haemophilia A project, with a 
total contract value of USD 545 million, including 
an upfront payment of USD 70 million and 
double-digit royalties on net sales. As a strategic 
alternative, Idogen may bring IDO 8 to market 
without a partner. 

Cell therapies are a recent addition to treatments 
for severe diseases and only a handful of 
products have reached the market. In Europe and 
in the US, a highly promising cell therapy was 
recently approved for the treatment of cancer, 
developed by Novartis – one of the largest 
pharmaceutical companies in the world. The 
approval is considered an historic step in the 
establishment of cell therapies, reducing 
uncertainty among those investors who were 
previously doubtful about taking a position in this 
area. The company has analysed the European 
market and conducted an extensive survey of the 
US market in relation to IDO 8. The company 
estimates a potential market size of several 
billions. The company also estimates that the 
potential for IDO T is considerably greater. 

Idogen’s technology can be adapted to various 
medical conditions by making minor changes. In 
close collaboration with a prominent team of  

researchers at Oxford University, Idogen has 
conducted testing in an animal model, which 
showed that Idogen’s therapy concept has the 
potential to be used to relieve the clinical 
symptoms of rheumatoid arthritis. In 
autoimmune diseases, the body’s immune system 
attacks self-antigens, but this can be prevented 
by reprogramming the immune system with 
Idogen’s technology. There are currently more 
than 100 autoimmune disorders without any 
cure, where most patients have to endure lifelong 
medication and often major suffering. These 
include rheumatoid arthritis, type 1 diabetes and 
multiple sclerosis (MS). In the eight largest 
markets – the US, France, Germany, Italy, Spain, 
the UK, Japan and Australia – an estimated 4.4 
million patients have been diagnosed and are 
being treated for rheumatoid arthritis, and about 
200,000 new cases are reported every year4.  

Idogen concludes that in-house manufacturing 
competence may facilitate the possibility of 
outsourcing of parts of the project portfolio and 
the company has therefore made a strategic 
decision to build up competence and a 
production facility in Lund for the manufacturing 
of tolerogenic cell therapy products to be tested 
in clinical trials for the indications presented 
above. 

 
 
 

  

                                                      
4 Global Data, PharmaPoint. Rheumatoid Arthritis – Global Drug 
Forecast and Market Analysis to 2025. January 2017. 



______________________________________________________________________________________________________________________ 
INTERIM REPORT   JANUARY ‒ JUNE 2018   Idogen AB (publ)│Corp. Reg. No.: 556756-8521 │ idogen.com  10 

Financial information 
FINANCIAL PERFORMANCE FOR THE 
SECOND QUARTER, 1 APRIL – 30 JUNE 2018 
Other operating income 
Other operating income for the quarter 
amounted to KSEK 0 (0).  
 
Operating loss 
Operating loss for the quarter totalled KSEK -
8,689 (-4,659), a change of KSEK -4,030 compared 
with the year-on-year quarter. In 2017, resources 
for development increased, and this increase 
continued during the year.  
 
Profit/loss for the period 
Loss for the period totalled KSEK -8,669 (-4,662) 
Loss per share before dilution was SEK -0.42 (-
0.38), and loss per share after dilution was SEK -
0.26 (-0.38). 
 
Liquidity and cash flow 

• Cash flow from operating activities was KSEK -
7,896 (-1,412)  

• Cash flow from investing activities was KSEK -
404 (-830). During the quarter, investments 
were made in laboratory equipment and 
patents. 

• Cash flow from financing activities was KSEK 
20 (-3,957). 

• Cash flow for the quarter was KSEK -8,280 (-
6,200).  

• At the end of the period, the Group’s cash 
and cash equivalents amounted to KSEK 
31,618 (8,760). 

 
FINANCIAL PERFORMANCE FOR THE 1 
JANUARY – 30 JUNE 2018 PERIOD 
Other operating income 
Other operating income for the quarter 
amounted to KSEK 0 (0).  
 
Operating loss 
Operating loss for the period totalled KSEK -
15,797 (-7,935), a change of KSEK -7,862 
compared with the year-earlier period. In 2017, 
resources for development increased. Expanded 
efforts in 2018 raised the cost level further. 
  
Profit/loss for the period 
Loss for the period totalled KSEK -15,510 (-7,939) 
Loss per share before dilution was SEK -0.75 (-

0.65), and loss per share after dilution was SEK -
0.41 (-0.65). 
 
Liquidity and cash flow 

• Cash flow from operating activities was KSEK -
3,102 (-4,146) The positive figure is mainly 
attributable to accrued income for Horizon 
2020. 

• Cash flow from investing activities was KSEK -
2,244 (-883). During the quarter, investments 
were made in laboratory equipment and 
patents. 

• Cash flow from financing activities was KSEK 
20 (-4,713). 

• Cash flow for the period was KSEK -5,326 (-
9,742).  

• At the end of the period, the Group’s cash 
and cash equivalents amounted to KSEK 
31,618 (8,760). 

 
Financial position 
At 30 June 2018, the equity/assets ratio was 60% 
(68) and equity amounted to KSEK 24,398 (5,945). 
On the same date, total assets amounted to KSEK 
40,526 (12,101).  
 
In May 2017, Idogen was granted research 
funding of MEUR 2.9 (just over MSEK 29) by 
Horizon 2020 (the EU Framework Programme for 
Research and Innovation) for development of the 
company’s tolerogenic cell therapy for the 
treatment of anti-factor VIII neutralising 
antibodies in patients with severe haemophilia A. 
The project will continue for 30 months and the 
full amount of funding will be paid out over the 
course of the project.  In January, MEUR 1.2 had 
been received and the remaining amount will be 
paid out over the coming years.  The amount 
received has been recognised as deferred income. 
The full amount will be recognised as various 
milestones are achieved.  
 
INVESTMENTS 
Idogen’s investments have previously comprised 
costs for patents only.  During the period, the 
company’s facilities were adapted for the 
laboratory. Various machinery was also 
purchased. During the period, the laboratory was 
relocated to the new facilities. The investments 
amounted to MSEK 2.2 (0.9).  
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EVENTS AFTER THE BALANCE-SHEET DATE  
No other significant events affecting the interim 
financial statements occurred after the end of the 
period.  
 
EMPLOYEES AND ORGANISATION 
At 30 June 2018, the number of employees was 
ten.  

Idogen’s organisation comprises all of the 
competencies and experience required to run the 
company. Close collaboration has been 
established with a number of key consultants in 
patents, preclinical management, clinical trials, 
cell therapy, pharmaceutical development, 
manufacturing, documentation, quality 
assurance, finance and legal matters. 

 
ANNUAL GENERAL MEETING 
The Annual General Meeting was held in Lund, 
Sweden, on 24 April 2018. The Meeting resolved 
to re-elect Agneta Edberg as Chairman of the 
Board. Leif G Salford, Christina Herder and Karin 
Hoogendoorn were re-elected members of the 
Board. Ulf Blom declined re-election. Deloitte AB 
was elected at the company’s new auditors, with 
Authorised Public Accountant Maria Ekelund as 
Auditor-in-Charge. The Meeting resolved not to 
pay dividends. The Meeting also authorised the 
Board for the period up until the next Annual 
General Meeting to decide on implementing a 
new share issue of up to 15% of the company’s 
share capital. After the Meeting, Idogen’s 10th 
anniversary was celebrated with various 
activities. 
 
RISKS AND UNCERTAINTIES 
Apart from the general uncertainty related to 
research and development activities and delays in 
the start clinical trials, there are no known trends, 
uncertainties, potential claims or other demands, 
commitments or events that are reasonably likely 
to have a material adverse effect on the 
company’s prospects. 
A detailed presentation of various risks can be 
found in the Annual Report (pages 28–29).  

EQUITY 
Equity was mainly impacted by the issue in 2017, 
and earnings during the period. At 30 June 2018, 
equity amounted to MSEK 24.4 (5.9).   
 
THE SHARE AND SUBSCRIPTION WARRANTS 
The share  
Earnings after tax divided by the number of 
shares for the period amounted to a loss of SEK -
0.75 (-0.65) for the reporting period. At the end of 
June 2018, Idogen had approximately 2,200 
shareholders. The number of shares was 
20,781,790 (12,222,589). In addition to shares, 
there are 8,555,883 TO3 subscription warrants. 
 
TO2 redemption  
The TO2 utilisation period for subscription for 
shares in Idogen AB ended on 18 May 2018. A 
total of 3,318 TO2 warrants were utilised to 
subscribe for a total of 3,318 shares, entailing an 
exercise rate of about 0.04%. This subscription 
provided Idogen with net proceeds of KSEK 20 
before issue costs. The subscription price of SEK 6 
per share exceeded the share price which was 
SEK 3.25 at the start of the period. 
 
Summary of terms of the TO3 subscription 
warrants 
For each subscription warrant, the holder is 
entitled to subscribe for one new share at a  
subscription price corresponding to 70% of a 
volume-weighted average price for the 
company’s shares during the period of 25 
February – 15 March 2019. However, the 
subscription price must not be less than SEK 6 per 
share or more than SEK 13 per share. The 
warrants can be used to subscribe for shares 
during the period of 19 March – 1 April 2019. 
 
 
 
 
 
 

Name No. of shares Percentage of votes/capital (%) 

HCN Group AB 2,274,234 11.0 
Avanza pension  
Ventac Holding (Cyprus) Ltd 

1,070,170  
803,527 

5.2 
3.9 

Leif G Salford, directly and via companies 751,585 3.6 
Others 15,882,274 76.4 

Total   20,781,790 100.0 



AA ÅRSS 
ACCOUNTING POLICIES 
This interim report has been prepared in 
accordance with RFR 2, Accounting for Legal 
Entities. The report has been prepared in 
accordance with IAS 34, with consideration for 
the exceptions and additions to IFRS specified in 
RFR 2. The company is not included in any group, 
which is why IFRS-compliant financial statements 
are not applicable.  

The accounting policies are presented in the 
Annual Report on pages 35-37. No changes have 
been made to these policies. 

 
AUDITOR’S REPORT 
This interim report has not been audited.
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ASSURANCE BY THE BOARD OF DIRECTORS 
The Board of Directors and Chief Executive Officer certify that this interim report presents a true and fair 
view of the company’s operations, financial position and results and describes the significant risks and 
uncertainties faced by the company.  
 
Lund, August 21, 2018 
 
The Board of Directors of Idogen AB 
 
 
Agneta Edberg, Chairman   
 
 
Christina Herder Karin Hoogendoorn  
 
 
Leif G. Salford Lars Hedbys, Chief Executive Officer
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CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
 

 
 
(Amounts in KSEK) 

2018 2017 2018 2017 2017 2016 
3 

months 
3 

months 
6 

months 
6 

months 
12 

months 
12 

months 
Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec Jan-Dec 

            
Net sales   

 
    

 

Other operating income 0 0 0 0 0 53 

Total income 0 0 0 0 0 53 
 
Operating expenses 

          

Other external costs -6,261 -3,625 -11,447 -5,973 -16,452 -9,928 
Employee benefit expenses -2,177 -1,035 -3,913 -1,962 -4,772 -2,708 
Depreciation of tangible assets -251 - -437 - -75 - 

Operating loss -8,689 -4,659 -15,797 -7,935 -21,299 -12,583    
  

  

Interest income and similar profit items 143 0 513 0 0 2 
Interest expense and similar loss items -122 -2 -226 -4 -23 -18 

Loss before tax -8,669 -4,662 -15,510 -7,939 -21,322 -12,599 
Tax 

  
  

  

LOSS FOR THE PERIOD -8,669 -4,662 -15,510 -7,939 -21,322 -12,599 
       
OTHER COMPREHENSIVE INCOME       
       

COMPREHENSIVE INCOME FOR THE 
PERIOD 

-8,669 -4,662 -15,510 -7,939 -21,322 -12,599 
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CONDENSED STATEMENT OF FINANCIAL POSITION 
 

(Amounts in KSEK) 30 Jun 2018 30 Jun 2017 31 Dec 2017 

       
ASSETS      
      
Intangible assets      
Patents  3,600 2,083 3,230 

Total intangible assets 3,600 2,083 3,230 
 
Tangible assets 
Leasehold improvements 

 
 

1,356 

 
 

602 

 
 

663 

Equipment, tools, fixtures and fittings 
                                  

2,845 
                                   

2,100 

Total tangible assets 4,201 602 2,764 

Total assets   2,668 5,994 
    
Other receivables  461 80 752 
Prepaid expenses and accrued income 646 575 498 
Cash and bank balances 31,618 8,760 36,943 

Total current assets 32,725 9,415 38,193 
      

TOTAL ASSETS 40,526 12,101 44,187 

       
EQUITY      
Restricted equity    
Share capital 1,454 855 1,455 
Fund for development expenses 2,087 661 2,087 

Total restricted equity 3,542 1,516 3,542 
    
Non-restricted equity    
Share premium reserve 42,035 14,145 42,015 
Profit brought forward -5,669 - 1,777 15,654 
Loss for the year -15,510 -7,939 -21,322 

Total non-restricted equity 20,856 4,429 36,347 
    

Total equity 24,398 5,945 39,887 

    
Current liabilities    
Accounts payable – trade 2,282 5,457 3,343 
Other liabilities 811 383 250 
Accrued expenses and deferred income 13,036 316 706 

Total current liabilities 16,128 6,156 4,298 
    

TOTAL EQUITY AND LIABILITIES 40,526 12,101 44,187 
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CONDENSED STATEMENT OF CHANGES IN EQUITY 
 

(Amounts in KSEK) 
Share 

capital 

Fund for 
development 

expenses 
Share premium 

reserve 

Other non-
restricted 

equity 

Profit/ 
loss for 

the year 
Total 

equity 

        
Opening balance  
at 1 Jan 2017 855 661 18,858 -1,777 0 18,597 
Appropriation of profits as 
per AGM       
New issue       
Capital raising expenses   -4,713   -4,713 
Allocation to fund for 
development expenses       
Loss for the period     -7,939 -4,662 

Closing balance  
at 30 June 2017 855 661 14,145 -1,777 -7,939 5,945 

 
 

(Amounts in KSEK) 
Share 

capital 

Fund for 
development 

expenses 
Share premium 

reserve 

Other non-
restricted 

equity 

Profit/ 
loss for 

the year 
Total 

equity 

        
Opening balance  
at 1 Jan 2018 1,454 2,087 42,015 - 5,669 0 39,888 
Appropriation of profits as 
per AGM       
New issue 0  20   20 
Capital raising expenses       
Allocation to fund for 
development expenses       
Loss for the period     -15,510 -15,510 

Closing balance  
at 30 June 2018 1,454 2,087 42,035 - 5,669 -15,510 24,398 

 

Shareholdings disclosure   No. of shares 

Holding/value at beginning of the year   20,778,472 

Holding/value at 30 Jun 2017   20,781,790 

Subscription warrants issued, TO3   8,555,883 

Total no. of shares after fully subscribed issue   29,337,673 
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CONDENSED STATEMENT OF CASH FLOWS  
 

  2018 2017 2018 2017 2017 
  3 months 3 months 6 months 6 months 12 months 
(Amounts in KSEK) Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec 

          
OPERATING ACTIVITIES 
     

  
  

Operating loss before financial items -8,689 -4,660 -15,797 -7,935 -21,299 
Reversal of depreciation/amortisation 251  437 - 75 
Interest received 143 0 513 0 0 
Interest paid -122 -2 -226 -4 -23 
Cash flow from operating activities 

-8,418 -4,662 
  

-21,247 before changes in working capital -15,073 -7939 
           
Increase/Decrease in prepaid expenses and 
accrued income -157 -178 108 

-292 
-887 

Increase/Decrease in accounts payable 214  3,914 -1,061 4,461 2,347 
Increase/Decrease in other current liabilities 465 -486 12,925 -376 -120 
Cash flow from operating activities -7,896 -1,412 -3,102 -4,146 -19,906 
           
Investing activities        

Investment in intangible assets -132 -830 -370 
 

-281 -1,427 
Investment in tangible assets -266 - -1,874 -602 -2,839 
Cash flow from investing activities -404 -830 -2,244 -883 -4,266 
           
Financing activities          
New issue 20 -3,957 20 -7,713 42,614 
Cash flow from financing activities 20 -3,957 20 -4,713 42,614 
           

Cash flow for the period -8,280 -6,200 -5,326 
 

-9,742 18,441 
Cash and cash equivalents at the beginning of 
the period 39,898 14,959 36,943 

 
18,502 18,502 

Cash and cash equivalents at the end of the 
period 31,618 8,760 31,618 

 
8,760 36,943 
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FINANCIAL CALENDAR 
Interim report, January-September 2018 23 October 2018 
Year-end report 2018 12 February 2019 
 
 
IF YOU HAVE ANY QUESTIONS, PLEASE CONTACT: 

Lars Hedbys, Chief Executive Officer 
Tel: +46 (0)46-275 63 30, 
E-mail: lars.hedbys@idogen.com 
 
 
ADDRESS 

Idogen AB 
Medicon Village, Scheelevägen 2, SE-223 81 Lund, Sweden 
 
 
This is an English version of the original Swedish report communicated by Idogen AB. In case of interpretation 
issues or possible differences between the different versions, the Swedish version shall apply. This information 
is such that Idogen AB is obligated to publish under the EU Market Abuse Regulation (MAR) and the Swedish 
Securities Market Act. The information was submitted for publication, through the agency of the contact 
person set out above, on 21 August 2018. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  


