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Idogen AB Interim report  
1 January – 31 March 2019 
 
 
FIRST QUARTER (JANUARY – MARCH 2019) 

• Other operating income amounted to KSEK 854 (0). 

• Operating loss amounted to KSEK -6,762 (-7,108). 

• Loss for the period amounted to KSEK -6,653 (-6,841). 

• Cash flow from operating activities was KSEK -12,031 (4,794). 

• Loss per share before dilution was SEK -0.14 (-0.33). Loss per share after dilution was SEK -0.14 (-0.33).

SIGNIFICANT EVENTS DURING THE PERIOD 
• In January, Idogen announced that it is extending and broadening its preclinical development 

programme for tolerogenic cell therapy. This means the clinical trials for IDO 8 and IDO T may be 
delayed by six months and start in the second half of 2020 for IDO 8 and first half of 2021 for IDO T. 

• In March, Idogen announced the decision to postpone plans to apply for the listing on Nasdaq First 
North. The company made the decision as it first wishes to conclude the evaluation of its new 
methods for production of Idogen’s tolerogenic cell therapy. The change of market is expected to 
take place in the middle of 2019. 

• Arctic Securities was chosen as Corporate Advisor (CA) ahead of the listing on First North. 
 

 
 

SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD 
• The period for converting TO3 warrants into ordinary shares in Idogen AB ended on 1 April. A total of 

0 TO3 warrants were utilised. The subscription price was SEK 6 per share, which clearly exceeded the 
market price of SEK 0.56 per share. 

• NextCell Pharma has contacted Idogen’s Board of Directors to discuss a merger. 
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CONDENSED EARNINGS AND CASH FLOW 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 

Definitions of Key Figures 
Working capital 
Total current assets (including cash and cash equivalents) less current liabilities. 
Acid-test ratio  
Total current assets (including cash and cash equivalents) relative to current liabilities. 
Equity/assets ratio 
Shareholders’ equity in relation to balance sheet total 
Earnings per share before dilution 
Profit after tax divided by the average number of shares for the period. 
Average number of shares 
The average number of shares on the day when the new issue is registered.
 

  

(Amounts in KSEK unless otherwise stated) 2019 2018 2018 
 3 months 3 months 12 months 
 Jan-Mar Jan-Mar Jan-Dec 

Net sales 854 0 3,766 
Operating expenses -7,616 -7,108 -31,627 
Operating loss -6,762 - 7,108 -27,861 
Loss for the period after net financial items -6,653 -6,841 -27,634 
Average number of shares 48,491,533 20,778,472 21,843,166 
Average number of warrants 8,555,883 17,111,766 11,790,710 
Loss per share before dilution (SEK)  -0.14 -0.33 -1.27 
Loss per share after dilution (SEK) -0.14 -0.33 -1.27 
Cash flow from operating activities -12,031 4,794 -10,394 
    
KEY FIGURES    

Working capital 35,499 25,400 42,306 
Acid-test ratio (%) 342 264 305 
Equity/assets ratio (%) 75 68 71 
Loss per share before dilution -0.14 -0.33 -1.27 
Average number of shares 48,491,533 20,778,472 21,843,166 
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CEO comment 
 
One important component in our technology for 
cell therapy is a tolerance inducer that helps to 
create tolerogenic dendritic cells. At year-end, 
we gained access to more sophisticated analysis 
methods, which improved the quality of work 
assessing the most suitable tolerance inducer to 
influence dendritic cells in the right direction. 
Previously, we focused on the substance 
zebularine, but recently generated data 
indicates that this does not fulfil our 
requirements. 
 
During the first quarter, we therefore worked 
with a comprehensive review of a number of 
molecules in order to identify a new tolerance 
inducer.  
 
As part of the process developing tolerogenic 
dendritic cells, we have various analysis methods 
available to study the appearance of the cells 
and their function in various analyses using 
immune cells. The analysis methods now 
available to us are robust and offer us a unique 
toolbox, even in an international perspective. 
The broadened preclinical work will, as 
previously communicated, delay the transition 
into clinical trials for our projects, but we will in 
return obtain far sounder documentation for the 
final choice of tolerance inducer, which will be a 
great advantage when it is time to perform the 
first clinical trials.   
 
As a result of the changed time frame, we have 
chosen to postpone our application for a listing 
of the Idogen share on Nasdaq First North — we 
would quite simply first like to achieve our 
objective to select an optimal tolerance inducer 
as a component in our cell therapy.

  
With strong finances and better preclinical 
analysis methods, we are now continuing to 
work at a fast pace towards the next important 
interim target — to endeavour to define the 
substance or combination of substances to use 
to generate the right quality of tolerogenic 
dendritic cells that form our cell therapy. The 
type of cell therapy that Idogen is developing is 
attracting growing interest from leading 
scientists and from global pharmaceutical 
companies. The acquisition by the Japanese 
pharmaceutical company Takeda 
Pharmaceuticals of the cell therapy company 
TiGenix in 2018, for a transaction value 
exceeding SEK 5 billion, helps to visualise the 
enormous potential offered by the field of cell 
therapy.  
  
 
 
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 PRODUCT PORTFOLIO 

Idogen’s most advanced product candidate, IDO 
8, is designed for patients with severe 
haemophilia A, who have developed inhibitory 
antibodies 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. Idogen recently 
added a third therapeutic area in autoimmune 
diseases, IDO AID, to its project portfolio. 
Idogen’s research unit is currently evaluating the 
potential of the company’s technology in a group  
 
 

 
of autoimmune diseases all with major unmet 
medical need, and where a treatment could be 
granted orphan drug designation. 
 
 
IDOGEN’S TECHOLOGY  

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 aims 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). 
 
 
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. 
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Financial information 
 

FINANCIAL PERFORMANCE FOR THE FIRST 
QUARTER, 1 JANUARY–31 MARCH 2019 

Other operating income 
Other operating income for the quarter 
amounted to KSEK 854 (0) and relates to the 
Horizon 2020 research funding. 
 
Operating profit/loss 
Operating loss for the quarter amounted to KSEK -
6,762 (-7,108), a change of KSEK +346 compared 
with the year-on-year quarter. Adjustments for 
EU grants yielded a positive contribution while an 
increase in resources for development resulted in 
higher costs.  
 
Profit/loss for the period 
Loss for the period amounted to KSEK -6,653 (-
6,841). Loss per share before dilution amounted 
to SEK -0.14 (-0.33) and loss per share after 
dilution to SEK -0.14 (-0.33). 
 
Liquidity and cash flow 

• Cash flow from operating activities was KSEK -
12,031 (4,794).  

• Cash flow from investing activities was KSEK -
483 (-1,840).  

• Cash flow from financing activities was KSEK 0 
(0). 

• Cash flow for the quarter was KSEK -12,514 
(2,954).  

• At the end of the period, the Group’s cash 
and cash equivalents amounted to KSEK 
49,091 (39,898). 

 
In 2017, an EU grant was received, which had a 
positive effect on cash flow from operating 
activities of KSEK 12,706. In the first quarter, 
invoices relating to the rights issue in December 
were paid. 
 
The existing cash and cash equivalents will last at 
the current activity level until the third quarter of 
2020. 
 

 
Financial position 
At 31 March 2019, the equity/assets ratio was 
75% (68) and equity amounted to KSEK 44,370 
(33,048). On the same date, total assets 
amounted to KSEK 59,019 (48,496).  
 
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) to develop the 
company’s tolerogenic cell therapy for the 
treatment of anti-factor VIII neutralising 
antibodies in patients with severe haemophilia A. 
The full amount of funding will be paid out over 
the course of the project. During 2018, MEUR 1.5 
(KSEK 15,744) had been received. The remaining 
funds are expected to be paid out over the next 
24 months. The amount received has been 
recognised as deferred income. Ongoing 
settlement is taking place at the same rate as 
costs are entered for the project.  
 

Investments 
Idogen’s investments have previously mainly 
comprised costs for patents. During the period, 
the company’s facilities were adapted for the 
laboratory. The investments amounted to MSEK 
0.5 (1.8).  
 
 

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 31 March 2019, 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. 
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GENERAL MEETING AND ANNUAL REPORT  

The Annual General Meeting will be held on 25 
June 2019 at 3:00 p.m. in Gamla Gästmatsalen, 
Medicon Village, Scheelevägen 2, Lund, Sweden. 
Shareholders will be notified by announcement in 
Post- och Inrikes Tidningar (the Swedish Official 
Gazette) and on the company’s website, as well 
as by announcement in Svenska Dagbladet that 
notice has been given, no earlier than six weeks 
and no later than four weeks before the Meeting. 
Shareholders who wish to have a matter 
addressed by the AGM should send a written 
request to Idogen AB, Att: Board of Directors, 
Medicon Village, Scheelevägen 2, SE-223 81 Lund, 
Sweden. Such requests must be received by the 
Board of Directors no later than seven weeks 
prior to the AGM, or within sufficient time for the 
matter to be included, if requested, in the notice 
of the AGM. 
Idogen’s 2018 Annual Report is expected to be 
available for download on the company’s website 
during the last week of May 2019. 
  
NOMINATION COMMITTEE 

In accordance with the AGM’s decision, the three 
largest shareholders at the end of the third quarter 
of 2018 were asked to nominate their 
representatives for the Nomination Committee. 
The following representatives – Rolf Ehrnström (as 
Chairman of the Committee) for Ventac Holdings 
(Cyprus) Ltd, Leif G Salford and Hans-Olov Sjögren 
– were appointed to the Nomination Committee. 
The Nomination Committee’s proposals were 
presented in connection with the official 
notification of the Annual General Meeting. 

RISKS AND UNCERTAINTIES 

In addition to general uncertainty related to 
research and development activities and delays in 
clinical trials, there are no known trends, 
uncertainties, potential claims or any 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) and in 
the prospectus for the rights issue (pages 15–18).  
 
EQUITY 
Equity was mainly impacted by the issues in 2018 
and 2019, and by earnings during the periods. At 
31 March 2019, equity amounted to MSEK 44.4 
(33.0).   
 
THE SHARE AND SUBSCRIPTION WARRANTS 

The share  
Loss after tax divided by the average number of 
shares for the period amounted to SEK -0.14 (-
0.33) for the reporting period. At the end of 
March 2019, Idogen had approximately 2,500 
shareholders. The number of shares was 
48,491,533 (20,778,472).  
The subscription warrant TO3 expired on 1 April. 
There were 8,555,883 TO3 warrants. 
 
 
 

 
 

 

 
 
 
 
 
 

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

Danica Pension AB  5,714,283  11.8 
Avanza Pension AB  2,993,026  6.2 
Kronolund AB  1,142,857 2.4 
Mikael Lönn  948,453 2.0 
Leif G Salford including companies  
Others 

 783,010 
37,692,932 

1.6 
77.7 

Total    48,491,533 100.0 
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TO3 REDEMPTION 
The subscription period for T03 ended on 1 April 
with no warrants exercised as the market price 
was just under SEK 0.6 per share and the 
subscription price SEK 6 per share, as adopted as 
part of the issue in spring 2017.  
 
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 has no subsidiary and no 
consolidated financial statements are therefore 
given. This means 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.

Idogen has received a grant from the EU (Horizon 
2020) planned to be paid in 2018–2020. The 
company shall deliver five different projects 
within the framework of the grant. Obtained 
portions of the grants are booked as deferred 
income when they are paid out. The grant is 
reported systematically as other revenue, for the 
same periods as the costs the grant is intended to 
compensate for. 
 
AUDITOR’S REPORT 

This interim report has not been audited. 

 

 

 

 

 

 

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, 29 April 2019 
 
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) 

2019 2018 2018 2017 

 3 months 3 months 12 months 12 months 
 Jan-Mar Jan-Mar Jan-Dec Jan-Dec 

Net sales -  - -  - 
Other operating income 854 0 3,766 0 

Total income 854 0 3,766 0 
 
Operating expenses 

        

Other external costs -4,218 -5,186 -21,489 -16,452 
Employee benefit expenses -3,069 -1,736 -9,147 -4,772 
Depreciation of tangible assets -328 -186 -991 -75 

Operating loss -7,616 -7,108 -27,861 -21,299 
 

    

Interest income and similar profit items 195 370 529 0 
Interest expense and similar loss items -86 -104 -302 -23 

Loss before tax -6,653 -6,841 -27,634 -21,322 
Tax - - - - 

LOSS FOR THE PERIOD -6,653 -6,841 -27,634 -21,322 
     
OTHER COMPREHENSIVE INCOME - - - - 
     

COMPREHENSIVE INCOME FOR THE 
PERIOD 

-6,653 -6,841 -27,634 -21,322 
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CONDENSED STATEMENT OF FINANCIAL POSITION 
 

(Amounts in KSEK) 31 Mar 2019 31 Mar 2018 31 Dec 2018 

       
ASSETS      
      
Intangible assets      
Patents  4,433 3,462 4,060 

Total intangible assets 4,433 3,462 4,060 
 
Tangible assets 
Leasehold improvements 

 
 

1,727 

 
 

1,451 

 
 

1,766 

Equipment, tools, fixtures and fittings 
 

2,711 
                                  

2,735 2,890 

Total tangible assets 4,438 4,186 4,656 

Total assets  8,871 7,648 8,716 
    
Other receivables  540 602 706 
Prepaid expenses and accrued income 516 350 647 
Cash and bank balances 49,091 39,898 61,605 

Total current assets 50,148 40,849 62,957 
      

TOTAL ASSETS 59,019 48,496 71,674 

      
EQUITY     
Restricted equity    
Share capital 3,394 1,454 3,394 
Fund for development expenses 2,918 2,087 2,918 

Total restricted equity 6,312 3,542 6,312 
    
Non-restricted equity    
Share premium reserve 36,829 42,015 36,828 
Profit brought forward 7,882 -5,669 35,516 
Loss for the year -6,653 -6,841 -27,634 

Total non-restricted equity 38,058 29,506 44,710 
    

Total equity 44,370 33,048 51,023 

    
Current liabilities    
Accounts payable – trade 1,921 2,068 7,167 
Other liabilities 1,277 232 362 
Accrued expenses and deferred income 11,451 13,149 13,122 

Total current liabilities 14,649 15,449 20,650 
    

TOTAL EQUITY AND LIABILITIES 59,019 48,496 71,674 
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CONDENSED STATEMENT OF CHANGES IN EQUITY 
 

(Amounts in KSEK) 
Share 

capital 

Fund for 
development 

expenses 

Share 
premium 

reserve 

Profit 
brought 
forward 

Total 
equity 

       
Opening balance  
at 1 January 2018 1,454 2,087 42,015 - 5,669 39,888 
Appropriation of profits as 
per AGM - - - - - 
New issue  - - - - 
Capital raising expenses - - - - - 
Allocation to fund for 
development expenses  -    
Loss for the period - - - -6,841 -6,841 

Closing balance  
at 31 March 2019 1,454 2,087 42,015 -12,510 33,048 

 
 

(Amounts in KSEK) 
Share 

capital 

Fund for 
development 

expenses 

Share 
premium 

reserve 

Profit 
brought 
forward 

Total 
equity 

       
Opening balance  
at 1 January 2019 3,394 2,918 36,829 7,882 51,023 
Appropriation of profits as 
per AGM - - - - - 
New issue - - - - - 
Capital raising expenses - - - - - 
Allocation to fund for 
development expenses  -  -  

Loss for the period - - - 
-6 

653 -6,653 

Closing balance  
at 31 March 2019 3,394 2,918 36,829 1,229 44,370 

 
 
 
 
Shareholdings disclosure   No. of shares 

Holding/value at beginning of the year   48,491,533 

Holding/value at 31 March    48,491,533 

Total no. of shares after fully subscribed issue   48,491,533 
 
  



______________________________________________________________________________________________________________________ 
INTERIM REPORT JANUARY ‒ MARCH 2019   Idogen AB (publ)│Corp. Reg. No.: 556756-8521 │ idogen.com  12 

CONDENSED STATEMENT OF CASH FLOWS 
 

  2019 2018 2018 
  3 months 3 months 12 months 
(Amounts in KSEK) Jan-Mar Jan-Mar Jan-Dec 

       
OPERATING ACTIVITIES       

Operating loss before financial items -6,762 -7,108 -27,861 
Reversal of depreciation/amortisation 328 186 991 
Interest received 195 370 529 
Interest paid -86 -104 -302 
Cash flow from operating activities 

-6,325 -6,655 
 

before changes in working capital -26,643 
       
Increase/Decrease in prepaid expenses and accrued 
income 296 264 

 
-108 

Increase/Decrease in accounts payable -5,247 -1,276 3,825 

Increase/Decrease in other current liabilities -756 12,461 
 

12,528 
Cash flow from operating activities -12,031 4,794 -10,393 
       
Investing activities     

Investment in intangible assets -373 -232 
 

-831 
Investment in tangible assets -110 -1,608 -2,883 
Cash flow from investing activities -483 -1,840 -3,714 
       
Financing activities      

New issue 0 0 
 

38,769 
Cash flow from financing activities 0 0 38,769 
       

Cash flow for the period -12,514 2,954 

 
 

24,661 
Cash and cash equivalents at the beginning of the 
period 61,605 36,943 36,943 

Cash and cash equivalents at the end of the period 49,091 39,897 
 

61,605 
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FINANCIAL CALENDAR 
Interim report January – June 2019  20 August 2019 
Interim report January – September 2019  22 October 2019 
Year-end report 2019   11 February 2020 
 
 
 
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 29 April 2019. 
 
 
 

 
 

 
 
 
 


