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The year in brief

Significant events in 2018 
•  In January, the EU paid the first portion of the Horizon 2020 research funding, an 

amount of MEUR 1.2. In December, a further MEUR 0.3 was paid. The remaining 

MEUR 1.4 will be paid out over the next 24 months. 

•  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 until the end of 2020 at the earliest.  

•  Idogen strengthened its research organisation in the second quarter with the 

appointment of Hanne Risager Romedahl as new Chief Scientific Officer. Hanne 

took up her position on 7 May and replaces Anette Sundstedt who has remained 

with the company in the role of scientific expert. 

•  In August, the Board decided to add a third therapeutic area to Idogen’s project 

portfolio – autoimmune diseases, IDO AID.

•  In September, Idogen’s IDO 8 was granted orphan drug designation in the US.

•  Work transferring the Idogen share from Spotlight to Nasdaq First North began.

•  In October, Canada’s patent office announced that it intended to approve Idogen’s 

patent application related to the second patent family, which pertains to induction 

of IDO in autoimmune diseases and transplantation.

•  In October, the company announced its decision to hold a rights issues with  

a “top” guarantor.

•  In November, an Extraordinary General Meeting was held when a decision was 

taken approving the Board’s recommendation for a rights issue of shares.

•  In November, Idogen demonstrated proof-of-principle in a model of autoimmune dis-

ease, autoimmune uveitis. The model in the study is T-cell driven and the effects are 

expected to therefore be relevant for the treatment of other autoimmune diseases.

•  In December, Idogen published the outcome of the company’s rights issue that was 

subscribed to 80% and raised capital of approximately MSEK 38.8 for Idogen after 

issue costs, which is sufficient to support operations until the third quarter of 2020.

Significant events after year-end
 •  In January, the company communicated that it is extending and broadening its  

preclinical development programme for tolerogenic cell therapy, which 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.

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

•  In March, the company communicated that the listing on First North has been  

postponed to mid-2019.

•  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.

•  In April, NextCell Pharma AB contacted Idogen´s Board of Directors regarding a potential 

merger. Following analysis of potential synergies, the discussions were terminated. 

Both Boards concluded that the anticipated synergies would be limited and that each 

company and their shareholders would benefit more from the companies continuing  

as independent entities.
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Idogen’s tolerogenic cell therapy is based on dendritic 

cells, types of white blood cells, that play a central role 

in the immune system, as they control other immune 

system cells’ behaviour towards body (self) and foreign 

(nonself) substances. Our goal is to restore a function-

ing immune system in patients who develop antibodies 

against life-sustaining pharmaceuticals or against trans-

planted organs. We are also endeavouring to improve 

the treatment of rare autoimmune diseases. 

Plans to start clinical trial of IDO 8 in 2020

Idogen’s most advanced project, IDO 8, is designed for 

patients with severe haemophilia A who have devel-

oped antibodies against their critical treatment with 

coagulation factor VIII (factor VIII). One important com-

ponent in both IDO 8 and our other cell therapy projects 

is a tolerance inducer that helps to create tolerogenic 

cells. At the end of the year, we gained access to more 

sophisticated analysis methods and in January we were 

able to show that the tolerance inducer on which we 

had previously focused, zebularine, does not have the 

effect we are seeking. We have therefore discontinued 

work with zebularine and are now endeavouring to 

identify an alternative tolerance inducer that is more 

suitable to influence dendritic cells in the right direction. 

The choice of tolerance inducer will mark an important 

step towards the planned first clinical trial of IDO 8.  

IDO T has the potential to reduce the risk of kidney 

transplant rejection

Every year, more than 80,000 people receive a new kidney, 

but without lifelong immunosuppressive therapy there is 

the risk the kidney is rejected. Idogen’s cell therapy aims to 

“teach” the body to recognise and accept the transplanted 

organ to stop the immune system from attacking it.

Portfolio extension with IDO AID – a possible treatment 

for rare autoimmune diseases 

In August 2018, Idogen decided to add a third ther-

apeutic area to its project portfolio – autoimmune 

diseases. Patients with autoimmune diseases are often 

treated for long periods of time with drugs that sup-

press the immune system. However, the effect on the 

underlying condition is rarely optimal and the treat-

ment can lead to adverse side effects. The medical need 

for improved therapies is therefore high. 

The goal of Idogen’s tolerogenic cell therapy is to 

dramatically reduce the need for immunosuppressive 

drugs. We are currently assessing the potential of our 

technology in a group of rare autoimmune diseases 

with a major unmet need for better treatment.

Enhanced management team, more stable financial 

situation and new long-term owner

In May, we welcomed Dr. Hanne Risager Romedahl as 

our new Chief Scientific Officer. She is joining us from a 

position as Senior Vice President of the German phar-

maceutical company Evotec and has previously held 

several senior positions at the research organisation of 

Novo Nordic. Hanne has solid research experience of 

immunology in general, both academic and industrial, 

and from dendritic cells in particular. 

At the end of 2018, a rights issue was completed 

generating proceeds of MSEK 38.7 after issue costs, 

CEO comment
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and added new shareholders with a clear long-term 

commitment. The available financial resources enable 

us to make robust investments in process development 

and production, which is a key condition to enable us to 

drive our projects forward and to establish value-add-

ing commercial collaborations with external parties. We 

will also continue the preclinical development of IDO T 

and IDO AID. Alongside the capital contribution from 

shareholders, we have access to financing from the 

EU Horizon 2020 for scaling up, safety studies and the 

planned clinical trial of IDO 8 in Europe. Total funding 

from Horizon 2020 amounts to MEUR 2.9, of which 

MEUR 1.5 was received in 2018. This significant research 

grant naturally offers an important external recogni-

tion of the high level of innovation in Idogen’s project.

Idogen has the potential to strengthen its position in 

one of the medical areas of the future

With unique technology, strong finances and better 

preclinical analysis methods, we are now continuing to 

work at a fast pace towards the next important interim 

target — to define the substance to use to ensure that 

our cell therapy can influence the body’s dendritic cells 

in the best manner possible. The type of cell therapy 

that Idogen is developing is attracting growing interest 

from leading scientists and from global pharmaceutical 

companies and, according to the statistics portal Sta-

tista, the cell and gene therapy market will be valued 

at USD 12 billion in 2020. We are proud to be part of a 

company that is at the leading edge in this area. 

Lars Hedbys

Chief Executive Officer
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When the immune 
system has become 
your enemy
A unique treatment for introducing 
immunological tolerance
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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 immunostimulatory 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 autoimmune 

diseases, organ transplant rejection and in patients  

who have developed antibiologic antibodies. Idogen’s  

technology is based on research from Lund University.  

The technology has not previously been out-licensed 

and no obligation exists to pay royalties and other  

payments to a third party.

Idogen in brief
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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 exam-

ple is when it causes transplant rejection. Another is 

when the immune system neutralises the activity of bi-

ological 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 sys-

tem that protects and defends the body from invasion 

by foreign organisms – such as viruses, bacteria and tu-

mours – 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 conven-

tional 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 (nonself). When we are ex-

posed 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 are called 

tolerogenic. The aim of Idogen’s technology is to devel-

op tolerogenic dendritic cells that are programmed for 

defined molecules or antigens.

The technology in Idogen’s therapy entails that cells 

from the patient’s blood are treated and developed into 

dendritic cells in test tubes with the capacity specifically 

to counteract the harmful immune reaction and create 

tolerance, without influencing the rest of the immune 

system. These programmed dendritic cells are then re-

turned to the patient. According to this technology, Ido-

gen is developing a platform for tolerogenic cell ther-

apy. Idogen’s vision is the first tolerogenic cell therapy 

with long-lasting effects for the treatment of patients 

with major unmet medical needs. Idogen’s technology 

is a therapy that could be adapted to various medical 

conditions by making minor changes.

In January 2019, Idogen announced that it had dis-

continued work with the tolerance inducer it previously 

used to prepare dendritic cells. This is due to a lack of 

efficacy. Idogen is now working to identify a replace-

ment with greater efficacy as a key component in the 

manufacturing of Idogen’s cell therapy.

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).

Immunitet 
(främmande)

Tolerans
(jag)

Tolerogenic cell therapy  
– individualised treatment for each patient
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Own production
Idogen has decided to produce the tolerogenic cell 

therapy in house, instead of using an external contract 

manufacturer. The decision is based on analyses indi-

cating that costs are at a similar level in the long term. 

The decision was primarily based on the availability 

of adapted manufacturing premises with the correct 

classification at Medicon Village in Lund, which would 

otherwise have required very large investments, but 

also on the logistics and technical requirements 

imposed on cell therapy based on the patient’s own 

cells. The benefits of in-house manufacturing also 

include the fact that manufacturing operations can be 

conducted without delay and whenever necessary and 

that important know-how and experience are retained 

in the company. Underpinning the decision was also the 

solid expertise and experience of manufacturing that 

already exists at Idogen. The company is also a partner 

in a Vinnova-financed project, the cell and gene therapy 

initiative Centre for Advanced Medical Products (CAMP), 

which has been awarded total funding of MSEK 48 over 

a period of six years to establish Sweden as a leader in 

biological agents. Idogen is a partner in CAMP, together 

with AstraZeneca, GE Healthcare, Pfizer, all of Sweden’s 

universities and healthcare regions, and research institu-

tions, among others.

Preclinical safety studies that do not 
require animal testing
Preclinical safety studies are the final stage of the 

development phase before the start of clinical trials. 

The preclinical safety studies that are relevant for cell 

therapy focus on characterising the tolerogenic cell’s 

function, identity and quality and does not include any 

animal testing, as is the case with traditional pharma-

ceutical development. The company therefore considers 

the safety studies less comprehensive and the risks much 

lower than is the case with traditional pharmaceutical 

development.

Idogen´s treatment method is based on cells from the patient’s blood that are matured outside the body into dendritic cells.  
These will specifically prevent the harmful immune reaction and create tolerance, without affecting the immune system in general. 
Subsequently these programmed dendritic cells are given back to the patient.

3–4 besök vid lokalt
sjukhus, varannan vecka

Leukaferes vid
lokalt sjukhus

Upprepad behandling efter lång tid antas

Produktion vid Idogens GMP-enhet

9Idogen AB Annual Report 2018



IDO 8 – when the body’s immune system 
attacks factor VIII, a critical medication
Idogen’s first pharmaceutical candidate is designed for 

the treatment of patients with severe haemophilia A 

who have developed antibodies against their critical 

treatment with coagulation factor VIII. Coagulation 

factor VIII has no effect on these patients and there is 

a substantial increase in mortality and a major unmet 

medical need. 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 good opportunities to 

develop a successful treatment for this patient group. 

The company’s project is in a preclinical phase. The cur-

rent main activity is to develop and optimise a method 

to establish the human dendritic cells that are to form 

the company’s tolerogenic cell therapy, and to prepare 

for manufacturing in line with applicable regulatory 

requirements, which will be conducted in house by the 

company. The work consists in identifying, document-

ing and optimising the cell type produced to secure a 

reproducible and patient-safe cell population with high 

yields and to upscale and transfer the manufacturing 

process to a closed production system. The company 

is planning to start a first Phase I/IIa clinical trial in 

humans in the second half of 2020. The timetable 

assumes that current work preparing and documenting 

a robust and patient-safe process based on a new toler-

ance inducer can be successfully completed within the 

planned time frame.

IDO T – when the body’s immune  
system attacks a transplanted organ
Idogen’s technology can also be used to treat a large 

number of diseases and conditions in the areas of anti-

drug antibodies against biological agents, autoimmune 

diseases and transplant rejection. The same method 

that is currently under development for the treatment 

Idogen’s development projects
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of haemophilia A can, therefore, also be used for other 

indications with only minor adjustments. Preclinical 

development for kidney transplantation is ongoing with 

the aim of commencing a Phase I/IIa clinical trial in the 

first half of 2021.

IDO AID – when the body’s immune  
system attacks the body’s own proteins
In August 2018, Idogen decided to add a third therapeu-

tic area to its project portfolio – autoimmune diseases.

Patients with autoimmune diseases are often treated 

for long periods of time with drugs that suppress the 

immune system. However, the effect on the underlying 

condition is rarely optimal and the treatment can lead 

to adverse side effects. The medical need for improved 

therapies is therefore high. The goal of Idogen’s tolero-

genic cell therapy is to dramatically reduce the need for 

immunosuppressive drugs by shortening the treatment, 

thereby improving patient outcomes. Idogen’s research 

unit is currently evaluating the potential of the compa-

ny’s technology in a group of autoimmune diseases with 

a major unmet medical need, where a treatment could be 

granted orphan drug designation. 
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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. The earliest date 

for concluding an agreement is following the comple-

tion of the first phase I/IIa trial of IDO 8. The result is 

currently expected to be available in 2022. 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 project, with a total contract value 

of MUSD 545, including an upfront payment of MUSD 

70 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 

made it all the way to market. In Europe and the US, a 

highly promising cell therapy was recently approved 

for the treatment of cancer, developed by one of the 

largest pharmaceutical companies in the world, Novar-

tis. The approval is considered an historic step in the 

establishment of cell therapies, reducing uncertainty 

among those investors who were previously doubtful 

about investing in this area. The company has analysed 

the European market and conducted an extensive sur-

vey of the US market in relation to IDO 8. The company 

believes the market has significant potential, while the 

company also estimates that the potential for IDO T is 

considerably greater.  

Having in-house manufacturing expertise may be an 

asset should parts of the project portfolio be outlicensed 

and the company has therefore made a strategic deci-

sion to build up competence and a production facility in 

Lund for manufacturing tolerogenic cell therapy prod-

ucts to be evaluated in clinical trials in the indications 

presented above.

Several established regulatory programs exist to 

speed up the launch to market of new treatments with 

substantial medical potential for patients. One initiative 

is PRIME (priority medicines), which was launched by the 

European Medicines Agency (EMA) in 2016. Another 

is accelerated approval at the FDA, which entails early 

market approval for pharmaceutical candidates that 

demonstrate promising results from treating seriously ill 

patients who have no other treatment alternatives. The 

company’s ambition is to evaluate these opportunities 

following completion of the first clinical trial. 

Idogen was awarded research funding of MEUR 

2.9 by Horizon 2020 (the EU Framework Programme 

for Research and Innovation), for development of the 

company’s tolerogenic cell therapy for the treatment of 

patients with severe haemophilia using inhibitory anti-

bodies against factor VIII. The EU grant SME Instrument 

Phase 2 has the overarching target to conduct  

preclinical safety studies, create own production capac-

ity for the manufacture of tolerogenic cell therapy for 

clinical trials and to conduct the first Phase I/IIa clinical 

trial in patients with haemophilia A and neutralising an-

tibodies against factor VIII. The full amount of funding 

will be paid out over the course of the project. 

Future and strategy
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Idogen has an active patent strategy related to its

research and development plan and has been careful to

secure patent rights in the company’s external collabo-

rations. The company currently has nine patent families.

Patents
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Idogen’s historical milestones

2018
•  At the end of 2018, a rights issue was completed 

generating proceeds of MSEK 38.8 after issue costs.

•  In January, the EU paid the first portion of the 

Horizon 2020 research funding, an amount of MEUR 

1.2, and another MEUR 0.3 was paid in December.

•  The clinical trial of Idogen’s cell therapy IDO 8 was 

postponed.

•  Idogen presented positive results at the scientific 

conference from in vivo proof-of-concept studies for 

the IDO 8 project.

•  Idogen extended the project portfolio with projects in 

autoimmune diseases.

•  The Food and Drug Administration (FDA) granted 

Idogen’s cell therapy IDO 8 orphan drug designation 

in the US, as a treatment to reduce the neutralising 

antibodies against factor VIII in connection with 

haemophilia A.

•  Idogen achieves proof-of-principle in a model of 

autoimmune disease.

•  Strengthened patent status when a patent for the 

company’s tolerogenic cell therapy technology is 

granted in Europe, Japan and the US.

2017
•  The European Commission grants Idogen formal 

orphan drug designation in Europe for the treatment 

of patients with haemophilia.

•  Premises at Medicon Village in Lund are designed 

in compliance with the applicable regulations for 

the company’s own cell therapy manufacturing for 

upcoming clinical trials.

•  Amid strong competition, Idogen is awarded research 

funding of MEUR 2.9 by Horizon 2020 (the EU 

Framework Programme for Research and Innovation), 

for development of the company’s tolerogenic cell 

therapy for the treatment of patients with severe 

haemophilia using inhibitory antibodies against 

factor VIII. 

•  Idogen is a partner in a Vinnova project that has been 

awarded total funding of MSEK 48 to establish the 

Centre for Advanced Medical Products (CAMP), a cell 

and gene therapy research centre.

•  The company makes a strategic decision to 

simultaneously commence development of a product 

candidate for kidney transplantation, IDO T.

2016
•  Idogen shows proof-of-concept in an animal model of 

haemophilia A. Treatment with tolerogenic dendritic 

cells results in a lower incidence of inhibitory 

antibodies against factor VIII and the treatment has a 

long-lasting effect.

•  A proof-of-concept study shows that the company’s 

technology has been successfully transferred into 

human cells.

•  The company identifies and files patent applications 

for new compounds. In the collaboration with the 

University of Oxford, the company shows that two of 

them can significantly reduce the clinical symptoms in 

a rheumatoid arthritis model.

•  Subscription warrants raise capital of MSEK 19.9 for 

the company before issue costs.

 2015
•  The company determines a development strategy 

and first indication (haemophilia A) and files its third 

patent application related to antibodies against 

biological agents.

•  An oversubscribed issue of new shares raises capital of 

MSEK 17.1 before issue costs, and the company’s share 

is listed on AktieTorget.

 2014
• Nordic Innovation Invest invests MSEK 5 in Idogen.

 2013
•  A patent is approved for the first family in Germany, 

France, the UK, Ireland and Sweden.

•  In collaboration with the University of Oxford, the 

company demonstrates that zebularine induces a 

long-lasting positive effect in a mouse model of 

rheumatoid arthritis.

 2012
•  Idogen demonstrates part of the concept in  

a rat transplantation model.

 2010
• Idogen files a second patent application.



 2009
•  Idogen demonstrates synergistic effects of zebularine 

and other molecules and IDO1-dependent inhibition 

of the immune reactivity of white blood cell with 

zebularine.

 2008
•  Ventac Partners and the four professors (Leif G. 

Salford, Bengt Widegren, Bertil Persson and Hans-

Olov Sjögren) form Idogen in Lund.

 2007
•  Four professors make the discovery that forms the 

basis of Idogen and file the first patent application.



Board of Directors

Leif G. Salford 

One of the founders of 

Idogen and member of  

the Board since 2008.

Born: 1941

Education: Ph.D in Medicine 

from Lund University.

Other ongoing assignments: 

Chairman of the Board of 

Neuroinvent Aktiebolag. 

Salford is senior professor 

in neurosurgery and Head 

of the Rausing Laboratory  

for Translational Neuro- 

oncology at Lund University. 

Previous assignments:  

Several positions at univer-

sities and hospitals.

Holding in Idogen: 

783,014 shares (directly 

and via companies)

Karin Hoogendoorn

Elected in 2017.

Born: 1970

Education: Pharm.D degree 

from Utrecht University, 

the Netherlands.

Other ongoing assignments: 

ATMP researcher  

at the university of Leiden, 

the Netherlands.

Previous assignments: 

20 years of experience 

from various life science 

assignments and a strong 

scientific background in 

cell therapy and manufac-

turing and control (CMC). 

Novartis AG, Janssen 

Biologics BV (formerly 

Centocor BV), OctoPlus 

Development BV and 

Yamanouchi.

Holding in Idogen: 

31,429 shares

Christina Herder

Elected in 2017.

Born: 1961

Education: Ph.D from the 

Royal Institute of Tech-

nology, Stockholm and 

an Executive MBA from 

Stockholm University.

Other ongoing assignments: 

Executive Vice President, 

Strategic Business Devel-

opment at Medivir AB. 

Member of the Board of 

PCI Biotech Holding ASA. 

Deputy Member of the 

Board of Herder Consult-

ing Aktiebolag, 

Previous assignments: 

25 years of experience 

from the development of 

pharmaceuticals and busi-

ness development in the 

pharmaceutical industry. 

CEO of Modus Therapeu-

tics Holding AB (publ) and 

Akinion Pharmaceuticals 

AB (2009–2014).

Holding in Idogen:  

40,179 shares

Agneta Edberg

Chairman of the Board 

since 2016.

Born: 1956 

Education: Health economics 

degree from Stockholm 

School of Economics and 

Biomedical degree from 

Mid Sweden University  

in Sundsvall. 

Other ongoing assignments: 

Chairman of the Board of 

Ambulans- 

sjukvården in Storstockholm 

Aktiebolag (“AISAB”) and 

Likvor AB. Member of the 

Board of Temperature 

Sensitive Solutions Systems 

Sweden AB, Probac AB,  

A Edberg Consulting AB, 

TSS Holding AB and Svenska 

Läkemedelsförsäkringen AB.

Previous assignments: 

Various senior executive 

positions within life science 

at Pfizer, Pharmacia  

and Mylan. 

Holding in Idogen:  

54,965 shares (directly  

and via companies)
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Management

Lars Hedbys  
Chief Executive Officer

Co-founder of Idogen  

and CEO since 2015.

Born: 1957

Education: Master of 

Science in Chemical En-

gineering from Chalmers 

University of Technology 

and Ph.D in Applied Bio-

chemistry from Faculty of 

Engineering LTH at Lund 

University.

Other ongoing assign-

ments: Chairman of the 

Board of IAmPatient AB. 

Board member of Vagnly-

ftaren AB, Ventac Partners 

AB and RhoVac AB. Part-

ner in Ventac Partners. 

Previous assignments: 

Chairman of the Board 

of smiLe INCUBATOR AB 

(2011–2016). More than 

30 years of experience in 

life science, including 25 

years in senior executive 

positions.

Holding in Idogen:  

123,393 shares Lars 

Hedbys is also an indirect 

owner of 4.74% of the 

shares of Ventac Holdings 

(Cyprus) Limited, which 

holds 759,527 shares.

Ingvar Karlsson  
– CFO

Employed as CFO since 

2016.

Born: 1956

Education: M.Sc. in Busi-

ness and Economics from 

Lund University.

Other ongoing assignme-

nts: Chairman of the Bo-

ard of St Jacob Finans AB. 

Previous assignments: 

Most recently, Ingvar was 

CFO of Lekolar Group, 

prior to which he was CFO 

of Doro AB. Ingvar has 

also held positions as con-

troller at Gambro Group 

and CFO and Controller at 

Perstorp AB.

Holding in Idogen:  

61,333 shares

Hanne Risager Romedahl 
– CSO

Employed as CSO  

since 2018.

Born: 1971

Education: M.Sc. from 

the Royal Veterinary and 

Agricultural University in 

Copenhagen (Denmark) 

and Ph.D/Postdoc in immu-

nology from the Technical 

University of Denmark 

(Denmark) and Michigan 

State University (US).

Other ongoing assignments:  

Board member of Scifeon 

ApS (Denmark).

Previous assignments: 

Senior Vice President of 

the pharmaceutical com-

pany Evotec International 

GmbH (Germany). Prior to 

this, she worked for more 

than nine years as Vice 

President of Novo Nordisk 

A/S (Denmark). Before this, 

she was head of the bio-

technology department. 

Holding in Idogen:  

31,429 shares

Dennis Henriksen  
– CTO

Worked in the company 

since 2015. 

Born: 1962

Education: M.Sc. in Che-

mical Engineering from 

Copenhagen Technical 

University and Ph.D. in 

Bioorganic Chemistry from 

Copenhagen University.

Other ongoing assignments: 

Chief Executive Officer of 

DBH Bion ApS (Denmark). 

Partner in Ventac Partners 

A/S (Denmark). Project 

manager at PledPharma 

AB. Senior executive at 

Avexxin AS (Head of CMC, 

Norway) and Wntresearch 

AB (CTO).

Previous assignments: 

Considerable experience 

of developing and imple-

menting cGMP in small 

and mid-size bioengine-

ering companies. Various 

positions in Novo Nordisk 

and life science.

Holding in Idogen:  

31,429 shares Indirectly, 

about 0.44% of the shares 

of Ventac Holdings  

(Cyprus) Limited, which 

holds 759,527 shares.



Neil Thomas 
– CBO and Patent Manager

Worked in the 

company since 2015.

Born: 1971

Education: B.Sc. and Ph.D. in Bio-

chemistry and Molecular Biology.

Other ongoing assignments:  

Partner in Ventac Partners,  

CEO of Neuroscience Technol-

ogies SLP (Spain), co-founder of 

ZipPrime LTD.

Previous assignments: Board mem-

ber of Biobide SL (Spain, 2008–

2012) and Genetrix Life Sciences 

AB (2007–2012). Director of Busi-

ness Development & IP i Genetrix 

SL (Spain, 2006–2012), Technology 

Transfer Advisor at University 

of Tartu (Estonia, 2012–2015), 

Adjunct Professor at IE Business 

School (Spain, 2010–2015). More 

than 15 years of experience from 

the biotech industry, with consid-

erable experience of such areas as 

company formation, capital pro-

curement, IP portfolio manage-

ment, operational development 

and licensing.

Holding in Idogen:  

31,429 shares Neil Thomas is also 

an indirect owner of 14.57% of 

the shares of Ventac Holdings 

(Cyprus) Limited, which holds 

759,527 shares in Idogen.

Steven Glazer  
– CMO

Worked in the

company since 2017.

Born: 1948

Education: Degree in Med-

icine from Copenhagen 

University.

Other ongoing assignments: 

Board member of IMMU-

NICUM Aktiebolag (publ). 

Owner of the privately 

owned company Glazer 

Consulting v/Steven Glazer 

(Denmark).

Previous assignments: 

Multi-year international 

experience of healthcare 

and biotechnology includ-

ing knowledge of phar-

maceutical development 

involving medical and 

regulatory issues, with a 

number of senior positions 

within pharmaceutical and 

bioengineering compa-

nies in Europe and the US, 

including as Senior Vice 

President Development of 

BioInvent International. 

Most recently, Steven Glaz-

er had the role of CMO at 

Hansa Medical AB (publ).

Holding in Idogen:  

39,829 share

Erika Samuelsson
– Project & Comm Mgr

Employed since  

2017.

Born: 1976

Education: M.Sc. in Molec-

ular Biology and Ph.D. in 

Immune Technology from 

Lund University.

Other ongoing assignments: 

-

Previous assignments: 

More than 15 years of 

experience of research 

and development within 

life science, most recently 

as project manager at 

Alligator Bioscience AB. 

Holding in Idogen:  

31,429 shares



Scientific Advisory Board

Hanne Risager Romedahl 
CSO

Hanne Risager Romedahl 

has more than ten years of 

experience from senior posi-

tions in R&D in the phar-

maceutical industry. Her 

most recent position was 

as Senior Vice President of 

the German pharmaceutical 

company Evotec Interna-

tional GmbH. Prior to this, 

Hanne worked for more 

than nine years as Vice Pres-

ident of the research organ-

isation at Novo Nordisk A/S, 

where she was responsible 

for project innovation and 

portfolio management 

in haematological and 

immunological diseases, 

and established several new 

fields of competence and 

departments. Before this, 

Hanne worked as a man-

ager in the biotechnology 

area. Hanne holds a M.Sc. 

from the Royal Veterinary 

and Agricultural University 

in Copenhagen and a Ph.D/

Postdoc in immunology 

from the Technical Univer-

sity of Denmark/Michigan 

State University, US. Hanne 

has substantial academic 

and industrial research 

experience of dendritic cells 

and immunology in general.

Anette Sundstedt 

Anette Sundstedt has more 

than 15 years of experience 

of research and develop-

ment within the pharma-

ceutical industry and most 

recently had the role of sen-

ior researcher and project 

manager at Active Biotech 

AB. Prior to that, Anette 

led a group of researchers 

focusing on immunological 

tolerance, and researched 

into immune therapy in 

connection with autoim-

mune diseases in the UK.

Peter Ericsson 

Dr. Peter Ericsson has more 

than ten years of research 

experience extending over 

pharmacology, endocri-

nology and immunology, 

with a particular focus on 

dendritic cells, immune 

tolerance and immunosup-

pressive mechanisms, and is 

employed as a researcher at 

the Department of Clinical 

Sciences, Biomedical  

Centre, Lund University. 

Leif G. Salford  
Chairman of the Scientific 
Advisory Board

Leif G. Salford, one of the 

founders of Idogen, is 

senior professor in neuro-

surgery and Head of the 

Rausing Laboratory for 

Translational Neurooncol-

ogy at Lund University. His 

scientific work combines 

immune and gene therapy 

against the most malignant 

brain tumours and he has 

also gained attention for 

his works on the effect of 

electromagnetic radiation 

on the blood-brain barrier.
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Rolf Ljung

Rolf Ljung is active as Pro-

fessor of Paediatrics at Lund 

University and is a consult-

ant in paediatric haematol-

ogy, with a particular focus 

on coagulation, at Skåne 

University Hospital. His re-

search focuses on bleeding 

and coagulation diseases 

among children, particular-

ly genetic and clinical trials 

within haemophilia. Ljung 

is also scientific chairman 

of the European Paediatric 

Network for Haemophilia 

Management (PedNet) and 

the International Network 

on Pediatric Hemophilia 

(INPH). 

Hans-Olov Sjögren

Hans-Olov Sjögren, one of 

the founders of Idogen, 

is Professor Emeritus in 

tumour immunology at 

Lund University. Sjögren’s 

research focuses on the 

mechanism that balances 

immune activation and 

suppression in connection 

with tumour diseases and 

that led to the discovery of 

a molecular tool for increas-

ing an immunosuppressive 

mechanism, the principle 

that Idogen is currently 

further developing.

Richard Williams

Richard Williams is sen-

ior researcher and group 

manager at the Kennedy 

Institute of Rheumatolo-

gy, Oxford University, and 

conducts prominent basic 

research into the enzyme 

IDO1 and rheumatoid 

arthritis. The Kennedy In-

stitute is a world-renowned 

institution in the field of 

rheumatoid arthritis and 

research conducted there 

has led to the development 

of the foremost phar-

maceutical treatment of 

rheumatoid arthritis.
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Idogen AB is a public limited company and has been listed on the Spotlight Stockmarket (previously Aktietorget) 

since 12 June 2015. During 2018, the number of shareholders increased from some 2,200 to approximately 2,400.  

It is not possible to specify the exact number of shareholders because a number of shareholders have their shares in 

endowment policies, which means an exact number of shareholders cannot be specified. The share price declined 

from SEK 4.52 at the beginning of 2018 to SEK 1.375 at the end of December 2018. 

The share

Ownership structure
Specification of ten largest shareholders at 31 December 2018 (shares and paid subscribed shares (BTA)).

Share capital
• The share capital is to amount to at least SEK 1,260,000 and at most SEK 5,040,000.

• The number of shares shall not be fewer than 18,000,000 and not exceed 72,000,000.

• The registered share capital is SEK 3,394,407.31.

• There is one class of share. Each share carries the same rights to a share in the company’s assets and provides 

 entitlement to one vote at General Shareholder Meetings. One share carries one vote.

• The company’s shareholder register is managed by Euroclear Sweden AB (previously VPC AB), Box 7822, 

 SE-103 97 Stockholm. 

Name No. of shares Proportion of votes and shares, %

SEB Life  5 795 349  12,0

Danica Pension  5 714 285 11,8

HCN Group AB 2 197 904 4,5

Jens Miöen  2 014 497 4,3

Avanza pension AB 1 317 399 2,7

Kronolund AB 1 142 857 2,4

Formue A/S 965 891 2,0

Mikael Lönn 948 433 2,0

Leif G. Salford, directly and via companies 783 010 1,6

Others 27 611 908 56,9

Total 48,491,533 100,00

Year Event Quotient 
value

Increase in 
number of 

shares

Increase in 
share capital

Total num-
ber of shares

Total share 
capital

2008 Formation of the company 1 100 000 100 000,00 100 000 100 000,00

2012 New issue 1 27 660 27 660,00 127 660 127 660,00

2013 New issue 1 1 596 1 596,00 129 256 129 256,00

2014 New issue 1 64 628 64 628,00 193 884 193 884,00

2015 New issue 1 14 403 14 403,00 208 287 208 287,00

2015 Bonus issue 2,45 - 302 016,15 208 287 510 303,15

2015 Share split 35:1 0,07 7 081 758 - 7 290 045 510 303,15

2015 New share issue 0,07 2 500 000 175 000,00 9 790 045 685 303,15

2016 Warrants of series TO 1 0,07 2 432 544 170 278,08 12 222 589 8 555 883

2017 New share issue 0,07 855 581,23 598 911,81 20 778 472 1 454 493,04

2018 Warrants of series TO 2 0,07 3 318 232,26 20 781 790 1 454 725,30

2018 New share issue 0,07 27 709 743 1 939 682,01 48 491 533 3 394 407,31

Share capital trend
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The Board of Directors and the CEO of Idogen AB (Corp. 

Reg. No. 556756–8521) hereby submit their annual report 

the financial year 1 January 2018 to 31 December 2018.

Unless otherwise stated, all amounts are stated in 

SEK and figures within parentheses pertain to the corre-

sponding period of the preceding year.

Information about the operations 
Idogen AB (publ) has its registered office in the munic-

ipality of Lund and is a biotechnological development 

company. Idogen develops tolerogenic cell therapies 

to prevent the patient’s immune system from attack 

from biological agents, transplanted organs or the 

body’s own tissue. The term “tolerogenic” refers to 

the immune system’s selective tolerance of a specific 

pathogenic or immunostimulatory 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 autoimmune diseases, organ transplant 

rejection and in patients who have developed anti- 

biologic antibodies. The company was formed in 2008 

around an immunological discovery at Lund University. 

Ownership structure
Idogen AB is a public limited company and has been 

listed on Aktietorget (Ticker: IDOGEN) since 12 June 

2015. During the year, a new issue of shares was com-

pleted, which added approximately 200 new sharehold-

ers. In total, there were 2,400 shareholders at year-end. 

Idogen’s largest shareholder is SEB Life with 5.8 million 

shares (12.0% of the voting rights and share capital). 

The second largest shareholder, Danica Pension, held 

5.7 million shares and thus accounted for 11.8% of the 

share capital. The third largest shareholder, HCN, held 

2.2 million shares on 31 December (4.5% of the share 

capital). For further information, refer to the page  

concerning the share and the company’s website. 

Directors’ Report

Multi-year comparison

2018 2017 2016 2015

Net sales, KSEK -  - - -

Other operating income, KSEK 3 766 0 53 341

Operating expenses, KSEK -31 627 -21 299 -12 636 -10 002

Operating loss, KSEK -27 861 -21 299 -12 583 -9 661

Loss for the year, KSEK -27 634 -21 322 -12 599 -9 658

Average number of shares 21 843 166 16 207 516 10 308 456 5 838 642

Average number of warrants 11 790 710 7 969 864 1 871 585 1 465 753

Loss per share before dilution -1,27 -1,32 -1,22 -1,65

Earnings per share after dilution -1,27 -0,88 -1,03 -1,32

Cash flow from operating activities, KSEK - 10 394 -19 906 -11 407 -9 431

Balance sheet total, KSEK 71 674 44 187 20 668 13 279

Working capital, KSEK 42 306 33 894 16 794 11 026

Acid-test ratio, KSEK 305 888 911 1 092

Equity/assets ratio (%) 71,2 90,3 90,0 91,6

Earnings/loss per share before dilution, SEK/share -1,27 -1.32 -1,22 -1,32

Return on equity, % neg neg neg neg

Financial overview
Idogen was initially listed during 2015 and historical comparisons from prior years are not relevant. 
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Applied accounting policies: 
For 2018 and 2017: According to the Swedish Annual 

Accounts Act and RFR 2 (Swedish Financial Reporting 

Board).

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.

Financial development
Operating revenue and profit/loss

Other operating income

Other operating income for the full-year amounted 

to KSEK 3,766 (0) and consisted of the settlement of a 

portion of Horizon 2020 research funding. 

Operating profit/loss

The operating loss for the full year totalled KSEK -27,861 

(-21,299), a change of KSEK -6,562 compared with the 

year-earlier period. Settlement of EU grants yielded a pos-

itive contribution. During the year, considerable resources 

were allocated to the development projects.

Profit/loss for the year

Net loss for the year amounted to KSEK -27,634 (-21,322). 

The loss per share before dilution amounted to  

SEK -1.27 (-1.32) and loss per share after dilution to  

SEK -1.27 (-1.32).

Liquidity and cash flow

•  Cash flow from operating activities was  

KSEK -10,394 (-19,906).

•  Cash flow from investing activities was  

KSEK -3,714 (-4,266).

•  Cash flow from financing activities was 

KSEK 38,769 (42,613).

•  Cash flow for the full year was KSEK 24,661 (18,441).

•  At the end of the year, cash and cash equivalents 

amounted to KSEK 61,605 (36,943).

In May 2017, Idogen was granted research funding of 

MEUR 2.9 (just over MSEK 30) 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 project will 

continue for 33 months and the full amount of funding 

will be paid out over the course of the project. Payment 

was made in January (MEUR 1.2) and December (MEUR 

0.3 (a total of MEUR 1.5)) for costs generated and the 

remaining amount (MEUR 1.4) will be paid out over the 

coming years when the project goals are reached. 

Financial position

At 31 December 2018, the equity/assets ratio was 71% 

(90) and equity amounted to KSEK 51,023 (39,888). 

Total assets at 31 December 2018 amounted to KSEK 

71,674 (44,187). 

New share issue  
The Board of Idogen convened an Extraordinary Gen-

eral Meeting on 5 November in Lund. The Meeting 

approved a rights issue to raise capital of MSEK 60.6. 

The rights issue was 80% underwritten by a syndicate 

including new strategic investors. The subscription 

price was SEK 1.75 per new share. The rights issue was 

subscribed to 80%.

Idogen raised MSEK 38.8 in capital from the rights 

issue after issue costs. The rights issue resulted in cash 

and cash equivalents to run operations until the third 

quarter of 2020.

TO2 redemption

The period for converting TO2 warrants into ordinary 

shares in Idogen AB ended on 18 May 2018. A total of 

3,318 TO2 warrants were exercised to purchase a total 

of 3,318 shares – an exercise rate of about 0.04%. The 

subscription generated net proceeds of KSEK 20 for 

Idogen, before issue costs. The subscription price of SEK 

6 per share exceeded the market price, which was SEK 

3.25 at the beginning of the period.

Summary of terms for the TO3 subscription warrants

At the same time as TO2, a TO3 warrants programme 

was issued with similar terms and conditions but with 

subscription in 2019. The subscription price was set in 

2017 to at least SEK 6 per share. The subscription price 

was unchanged after the rights issue in 2018. The war-

rants could be used to subscribe for shares during the 

subscription period of 19 March–1 April 2019. See events 

after the end of the financial year for more information.
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Investments
Idogen’s investments have previously mainly comprised 

costs for patents. 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 3.7 (4.2). 

 

Accounting policies
The annual accounts have been prepared in accord-

ance with the Swedish Annual Accounts Act and RFR 2 

Accounting for Legal Entities. Since the company is not 

included in any group, IFRS-compliant financial state-

ments are not applicable. 

It is stated in RFR 2 that a Parent Company must apply 

IFRS as adopted by the EU as far as this is possible within 

the framework of the Swedish Annual Accounts Act and 

the Swedish Pension Obligations Vesting Act, and with 

consideration for the relationship between accounting 

and taxation. The recommendation sets out the excep-

tions and additions to IFRS that may be applied.

These are the company’s second annual accounts pre-

pared in accordance with RFR 2. Comparative periods 

are in accordance with RFR 2.

Significant events during the year
Patent protection was strengthened through expanded 

protection in Canada.

In April, Idogen announced that the company had 

postponed the planned start of the Phase I/II clinical 

trial of the IDO 8 project until early 2020. Accordingly, 

the planned start of the first clinical trial in the IDO T 

project was also postponed until the end of 2020 at the 

earliest.

Idogen strengthened its research organisation in the 

second quarter with the appointment of Hanne Risager 

Romedahl as new Chief Scientific Officer. Hanne took 

up her position on 7 May and replaces Anette Sundst-

edt who has remained with the company in the role of 

Principal Scientist.  

In August, the Board decided to add a third therapeutic 

area to Idogen’s project portfolio – autoimmune  

diseases, IDO AID.

Capital supply was secured through a new issue in  

December (see the section on the new share issue). 

 

Significant events following year-end
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.

Work with the listing on Nasdaq First North is progress-

ing and the change of market is expected to take place 

in the middle of 2019

In March, the subscription of TO3 was conducted gen-

erating SEK 0 in new equity. The subscription price was 

SEK 6 per share with a market price of just over SEK 0.60 

per share. 

In April, NextCell Pharma AB contacted Idogen´s Board of 

Directors regarding a potential merger. Following analysis 

of potential synergies, the discussions were terminated. 

Both Boards concluded that the anticipated synergies 

would be limited and that each company and their share-

holders would benefit more from the companies continuing 

as independent entities.

No significant events that affect the annual accounts 

occurred after the end of the financial year

Research and development 
IDO 8 is Idogen’s most advanced project, aimed at 

developing a tolerogenic cell therapy for patients with 

severe haemophilia A who lack adequate treatment 

after having developed antibodies against their stand-

ard treatment, Factor VIII. 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 op-

portunities to develop an effective treatment for this 

patient group. 

 

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. 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.

 During the year, work began in a new therapeutic 

area, IDO AID. This work aims to identify an autoim-

mune disease with a substantial unmet medical need.
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Organisation
The number of employees at 31 December 2018 was 12 

(preceding year: 10). In addition to employees, there 

are consultancy agreements with a number of people 

working in various positions based on the needs of the 

company. Hanne Romedahl was appointed CSO on 1 

May 2018. Lars Hedbys moved from a role as consultant 

to become employed as CEO from 1 November. Idogen’s 

total organisation comprises all of the competencies 

and experiences required to operate the company and 

further advance the therapeutic platform. Close col-

laboration has been established with a number of key 

consultants in patents, preclinical management, clinical 

trials, cell therapy, pharmaceutical development, man-

ufacturing, documentation, quality-assurance, finance. 

IR and legal affairs.

Remuneration of senior executives
Idogen will pay market-based and competitive salaries. 

Employee benefits comprise salaries and pensions as 

well as a company car for employees in the Management 

Group. The compensation of consultants consists of daily 

and hourly payments. The compensation is recognised in 

Note 8 (board of directors) and Note 9 (senior executives).

Environmental information
Idogen AB conducts operations that do not require per-

mits and are not subject to any duty of notification

Risk management
Preclinical phase

Idogen was formed in 2008 and has since engaged in 

preclinical development. At present, the company, 

either individually or via partners, has not launched any 

treatment and has thus not engaged in sales or generat-

ed any revenue. On the basis of the above, there is a risk 

that revenue, in full or in part, will not materialise. 

Development of concept and manufacturing process

Idogen’s treatment consists of cell therapy. The cells 

studied in the preclinical phase will need to be pro-

duced for clinical trials in the next phase. The compa-

ny is now endeavouring to identify, document and 

optimise a tolerogenic dendritic cell type and to secure 

a reproducible and patient-safe cell population with 

high yields. If work is delayed or if the company’s work 

is not successful, the start of the clinical trials currently 

planned will be delayed or become impossible until the 

company is either successful in its work or has identified 

an alternative process.

Preclinical and clinical trials

Before being able to launch a treatment in the market, 

safety and efficacy in respect of the treatment of people 

must be safeguarded for each individual indication, 

which is achieved through preclinical studies conducted 

on human cells in laboratory trials and clinical trials of 

people. The results of preclinical trials do not always 

match the results of clinical trials. Clinical trials are gen-

erally associated with considerable uncertainty and risk 

in respect of time schedules and the outcome of the tri-

als. Accordingly, there is always a risk that the planned 

trials will not generate enough conclusive data to deter-

mine with a sufficient degree of certainty and efficacy. 

Idogen may, therefore, be required to undertake clin-

ical trials that are more extensive than those that the 

company currently believes are necessary, which could 

give rise to increased costs or delayed revenues. 

Financing requirements

Idogen’s development plans entail increasing costs for 

the company. To implement the development plans, 

Idogen requires financing. To achieve its objectives in 

the future, the company will also need to raise addition-

al capital in the future and there is a risk that it may not 

be successful in raising such capital. This could in itself 

result in a temporary stoppage of development or that 

the company is forced to conduct operations at a slower 

pace than desired, which could result in delayed or the 

non-materialisation of commercialisation and revenues. 

Key individuals and qualified personnel

Should the company lose key individuals, this could 

also lead to delays to or the disruption of Idogen’s 

operations and continued development. If in the future 

the company is not successful in recruiting qualified per-

sonnel, this could lead to the growth targets not being 

achieved.  

Competitors

Since Idogen’s concept, which is based on inducing 

immunological tolerance using the body’s own cells, is 

a new area, evaluating the competitive situation can be 

difficult. Many universities and research institutions are 

conducting research and development within this area. 

A wide-ranging initiative and development activity 

from a competitor could give rise to risks in the form of 

limited or non-forthcoming revenues for the company. 

In addition, companies with global operations that 

are currently active in adjacent areas could decide to 

establish a position with Idogen’s fields of operation. 

Increased competition could give rise to negative sales 
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and earnings effects for the company future in  

the future. 

Intellectual property rights 

Patents and other intellectual property rights have a 

limited life. There is a risk that current and/or future 

patent portfolios and other intellectual property rights 

held by the company will not provide adequate com-

mercial protection. If the company is compelled to 

defend its patent rights against a competitor this could 

give rise to significant costs, which could negatively 

impact the business, earnings and financial position. 

In addition, there is always a risk in this type of oper-

ation that Idogen could commit or be alleged to have 

committed an infringement on a patent held by a third 

party. The patents of other operators could also limit 

the opportunities for one or several of the company’s 

potential future business partners to freely use Idogen’s 

treatment methods. Due to the uncertainty associated 

with patent protection, the outcome of such disputes 

is difficult to predict. Negative outcomes from dis-

putes involving intellectual property rights could lead 

to the loss of protection, bans on continuing to use 

the particular right or an obligation to pay damages. 

Moreover, the cost of a dispute, even one that results in 

an advantageous outcome for the company, could be 

significant, which could adversely impact the company’s 

earnings and financial position. The aforementioned 

could result in difficulties and/or delays in connection 

with future launches or potential licensing out/sales.

Financial risk management

Financial risks primarily involve risks related to currency 

and interest rates, as well as credit risk. Risk manage-

ment is governed by a financial policy established by 

the Board of Directors. Executive management and the 

finance function have the overall responsibility for man-

aging the company’s financial risks and for developing 

methods and principles for managing the company’s 

financial risks lies. For more detailed information on fi-

nancial risks, refer to Note 4 Financial risk management.

A detailed presentation of various risks can be found in 

the prospectus for the rights issue (pages 15–18). 

Future development
Idogen’s treatment consists of cell therapy. The compa-

ny is now endeavouring to identify, document and opti-

mise a tolerogenic dendritic cell type that will form the 

technology base of the future therapy. When this work 

is complete, the development of IDO 8, IDO T and IDO 

AID will be resumed for clinical trials from the second 

half of 2020 and thereafter.

Board of directors 
The Board of Directors overall mission is to be respon-

sible for the company’s organisation and the admin-

istration of the company’s affairs. When conducting 

its mission, the Board has to satisfy the interests of all 

shareholders. It is stated in the Articles of Association, 

that the Board of Directors should have at least three 

and not more than eight members. Members of the 

Board are elected annually at the Annual General Meet-

ing (AGM) for the period until the end of the next AGM. 

The Board comprised Agneta Edberg (chairman), Leif G 

Salford, Karin Hoogendoorn, Christina Herder and Ulf 

Blom up to the AGM of 25 April 2018. Agneta Edberg 

was re-elected Chairman of the Board. Leif G. Salford, 

Christina Herder and Karin Hoogendoorn were re-elect-

ed as members. Ulf Blom declined re-election.  

The Board of Directors held 12 meetings during the 

year (2017: nine meetings). During the year, the Board 

carefully monitored research findings and continuously 

made available greater resources. The Board devoted 

considerable time to the financing of projects. Dur-

ing 2018, the Board, together with the Management 

Group, carefully analysed the strategy and introduced 

more frequent presentations of the ongoing projects. 

On a monthly basis, the CEO submits a report to the 

Board covering developments during the month, in-

cluding risk management. 

AGM 
The 2018 AGM was held on 24 April. The customary elec-

tions were held. In addition, the Board was authorised to 

implement one or a number of private placements of a 

total of 2,540,000 shares. The Board did not exercise this 

authorisation during 2018.

The AGM 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 an-

nouncement 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.
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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 representa-

tives – 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 mid-April. Idogen’s Chairman of the 

Board was co-opted. The Nomination Committee held a 

total of eight meetings since autumn 2018.

Proposed allocation of profit
The Board of Directors and Chief Executive Officer 

propose that no dividend (SEK 0.0/share, the same as in 

the preceding year) be paid for the 1 January 2018–31 

December 2018 financial year.

Proposed appropriation of profit 
Amounts in SEK

Funds available for distribution by the AGM:

 

Share premium reserve 36 828 708

Retained earnings 35 515 248

Profit/loss for the year -27 633 706

 44 710 250

The Board of Directors proposes that  

the following amountbe carried forward

 44 710 250

Regarding the company’s earnings and position in 

other respects, reference is made to the following 

income statements and balance sheets, the statement 

of changes in equity, the cash-flow statement and the 

accompanying notes and comments to the accounts.
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Amounts in SEK Note 2018 2017

Net sales - -

Other operating income 5 3 766 130 0

Total income 3 766 130 0

Operating expenses

Other external costs 6, 7 -21 488 452 -16 452 007

Employee benefit expenses 8, 9 -9 147 317 -4 772 048

Depreciation of tangible assets 13 -990 988 -75 258

Total operating expenses -31 626 757 -21 299 313

Operating loss -27 860 627 -21 299 313

Profit from financial items 10

Other interest income and similar revenue 528 847 35

Other interest expenses and similar costs -301 927 -23 057

Total profit/loss from financial items 226 920 -23 022

Loss after financial items -27 633 706 -21 322 335

Tax on profit for the year 11 - -

Loss for the year -27 633 706 -21 322 335

Income statement

Statement of comprehensive income
Amounts in SEK

Loss for the year -27 633 706 -21 322 335

Other comprehensive income - -

Total comprehensive income for the year -27 633 706 -21 322 335
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Balance sheet

Amounts in SEK Note 31 Dec 2018 31 Dec 2017

ASSETS

Fixed assets

Intangible assets 12

Patents 4 060 276 3 229 590

Total intangible assets 4 060 276 3 229 590

Tangible assets

Leasehold improvements 13 1 765 956 663 785

Equipment, tools, fixtures and fittings 2 890 077 2 099 992

Total tangible assets 4 656 033 2 763 777

Total assets 8 716 310 5 993 367

CURRENT ASSETS

Current receivables

Other receivables 705 990 751 951

Prepaid expenses and accrued income 646 630 498 017

Total current receivables 1 352 620 1 249 968

Cash and bank balances 61 604 816 36 943 334

Total current assets 62 957 436 38 193 302

TOTAL ASSETS 71 673 746 44 186 669

EQUITY AND LIABILITIES

Equity 14

Restricted equity

Share capital 3 394 407 1 454 493

Fund for development expenses 2 918 092 2 087 376

6 312 499 3 541 869

Non-restricted equity

Share premium reserve 36 828 708 42 014 639

Profit brought forward 35 515 248 15 653 660

Loss for the year -27 633 706 -21 322 335

44 710 250 36 345 964

Total equity 51 022 749 39 887 833

Current liabilities

Accounts payable – trade 7 167 371 3 342 776

Other liabilities 361 594 250 261

Accrued expenses and deferred income 13 122 032 705 799

Total current liabilities 20 650 997 4 298 836

TOTAL EQUITY AND LIABILITIES 71 673 746 44 186 669

30 Idogen AB Annual Report 2018



Statement of changes in equity

Amounts in SEK Share
capital

Fund for  
development 

expenses

Share  
premium 

reserve

Other non 
-restricted 

equity

Total equity

Opening balance 1 January 2017 855 581 660 684 18 857 595 -1 777 243 18 596 617

Appropriation of profits as per AGM - - -18 857 595 18 857 595 -

New issue 598 912 - 50 736 386 - 51 335 298

Capital-raising expenses - - -8 721 747 - -8 721 747

Allocation to fund for development expenses - 1 426 692 - -1 426 692 -

Total comprehensive income for the year - - -21 322 335 -12 599 087

Closing balance 31 December 2017 1 454 493 2 087 376 42 014 639 -5,668,675 39,887,833

Share
capital

Fund for deve-
lopment 
expenses

Share 
premium

reserve

Other non- 
restricted 

equity

Total equity

Opening balance 1 January 2018 1 454 493 2 087 376 42 014 639 -5 668 675 39 887 833

Appropriation of profits as per AGM - - -42 014 639 42 014 639

New issue 1 939 914 - 46 572 044 - 48 511 958

Capital-raising expenses - - -9 743 336 - -9 743 336

Allocation to fund for development expenses - 830 716 - -830 716 -

Total comprehensive income for the year - - - -27 633 706 -27 633 706

Closing balance 

31 December 2018

3 394 407 2 918 092 36 828 708 7 881 542 51 022 749

Shareholdings disclosure No. of shares

Number at 1 Jan 2018 20 778 472

Number at 31 Dec 2018 48 491 533

Subscription warrants issued, TO3 8 555 883

Total number of shares after fully subscribed issue 57 047 416
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Amounts in SEK 2018 2017

Operating activities

Operating loss before financial items -27 633 706 -21 299 313

Amortisation that does not affect cash flow 990 988 75 258

Interest received - 35

Interest paid - -23 057

Cash flow from operating activities before changes in working capital -26 642 718 -21 247 077

Increase/decrease in other current receivables -102 652 -886 527

Increase/decrease in accounts payable 3 824 595 2 347 070

Increase/decrease in other current operating liabilities 12 527 566 -120 048

Cash flow from operating activities -10 393 209 -19 906 582

Investing activities

Investment in intangible assets -830 686 -1 426 692

Investment in tangible assets -2 883 244 -2 839 035 

Cash flow from investing activities -3 713 930 -4 265 727

Financing activities

New issue 38 768 623 42 613 551

Cash flow from financing activities 38 768 623 42 613 551

Cash flow for the year 24 661 483 18 441 242

Cash and cash equivalents at the beginning of the year 36 943 334 18 502 092

Cash and cash equivalents at year-end 61 604 817 36 943 334

Statement of cash flows
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Notes with accounting policies and  
comments on the financial statements

Note 1    General information

Idogen AB is a limited liability company registered and 

headquartered in Sweden and with its registered head 

office and offices in Lund (Medicon Village, Scheelevä-

gen 2). The company’s operations are presented in the 

Administration Report.

The annual report for the financial year ended on  

31 December 2018 was approved by the Board of  

Directors on 29 May 2019 and will be presented for 

adoption to the AGM on 25 June 2019.

Note 2    Accounting policies

Summary of important accounting policies

The most important accounting policies applied in the 

preparation of this annual report are described below. 

These policies have been applied consistently for all 

years presented, unless otherwise indicated.

The company’s functional currency is SEK (Swedish 

kronor), which is also the reporting currency for the 

company. This means that the financial statements are 

presented in SEK. All amounts, unless otherwise stated, 

are specified in SEK.

2.1 Basis for preparing the financial statements

The annual accounts are prepared according to the 

Swedish Annual Accounts Act and RFR 2 (Swedish Fi-

nancial Reporting Board) Accounting for Legal Entities. 

Since the company is not included in any group, IF-

RS-compliant financial statements are not applicable. 

It is stated in RFR 2 that a company must apply IFRS as 

adopted by the EU as far as this is possible within the 

framework of the Swedish Annual Accounts Act and the 

Swedish Pension Obligations Vesting Act, and with con-

sideration for the relationship between accounting and 

taxation. The recommendation sets out the exceptions 

and additions to IFRS that may be applied.

These are the company’s second annual accounts prepared 

in accordance with RFR 2. Comparative periods have 

been adjusted in accordance with IAS 8. The transition to 

reporting in accordance with RFR 2 has had no effect on 

the balance sheet at the beginning of 2017. Nor has the 

transition had any impact on comparative periods.

The company has only one reportable segment.

Effects of new or changed IFRS standards on  

the company’s accounting policies

Amended accounting policies

The changes in RFR 2, Accounting for Legal Entities, that 

are now effective and apply for the 2018 financial year 

mainly pertain to the following areas:

• Amendments to IAS 9 – Financial instruments.

• Amendments to IAS 15 – Revenue from Contracts     

 with Customers

These changes have not had any impact on the company.

Adopted changes in RFR 2 that have not yet  

become effective

The Swedish Financial Reporting Board has also adopt-

ed the following changes that are not yet effective. 

IFRS 16 Leases

This new leasing standard mainly entails changes in 

how lessees recognise leases. A lessee is required to rec-

ognise all leases as assets and liabilities on the balance 

sheet, unless the lease term is 12 months or less or the 

underlying asset has a low value. The changes in RFR 

2 in relation to IFRS 16 become effective for reporting 

periods starting on or after 1 January 2019 or later for 

Groups. The company has a number of rental contracts 

and leases that would increase total assets. No complete 

evaluation of the effects of IFRS 16 has been conducted.

2.2 Foreign currencies

Monetary assets and liabilities denominated in foreign 

currency are reported using the closing rate. Transac-

tions in foreign currency are restated using the ex-

change rate at the date of the transaction.

2.3 Income taxes

Income tax recognition includes both current and 

deferred taxes. The tax is recognised in profit or loss, 

unless it pertains to items recognised directly in equity. 

In such cases, the tax is also recognised in equity. 
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Deferred tax is recognised according to the “balance 

sheet” method for all significant temporary differenc-

es. A temporary difference exists when the carrying 

amount of an asset or liability is greater than its tax 

base. Deferred tax is calculated using the tax rate decid-

ed on the balance-sheet date (currently 22%). Deferred 

tax assets are recognised to the extent it is probable 

that future tax credits will be available against which 

the temporary differences can be utilised. 

At 31 December 2018, deferred tax assets tax pertaining 

to loss carryforwards amounted to MSEK 93.5 (56.5), 

which gave rise to a deferred tax asset of MSEK 20.1 

(12.4). Deferred tax has not been recognised for the 

loss carryforwards because management cannot yet 

determine when the tax loss can be utilised against any 

future tax surplus. As a result, the company has no tax 

expense, nor measurement of deferred tax. 

d och inte heller någon värdering av uppskjuten skatt. 

2.4 Intangible non-current assets

Because the company is in a research phase, expenses 

are recognised as costs.

Development expenses are recognised as an intangible 

asset when they meet the following criteria:

- it is technically and commercially feasible to

 complete the asset

- there is an intention and ability to sell or use 

 the intangible asset

- it is probable that the asset will generate future 

 economic benefits or lead to cost savings

- the expenditure can be measured reliably

The cost of an internally generated intangible asset 

comprises all directly attributable costs necessary to 

create, produce, and prepare the asset to be capable 

of operating in the manner intended by management. 

Internally generated intangible assets are amortised 

over their estimated useful lives. 

No amortisation has commenced since carrying 

amounts pertain to patents pending. Amortisation will 

only begin once the commercial use of various patents 

has started.

2.5 Property, plant and equipment

Property, plant and equipment comprise expenses for 

improvements to leaseholds and equipment. Leasehold 

improvements on third party property are depreciat-

ed over the outstanding lease term for the premises. 

Equipment is depreciated according to plan.

Property, plant and equipment are recognised at cost 

less depreciation. The cost includes expenses directly 

attributable to the acquisition of the asset. 

The straight-line depreciation method is used over the 

estimated useful life of the asset as follows:  

Expenses for improvements to 

third party property (lease term) 4 years

Equipment 5 years

2.6 Leases

All leases for which the company is the lessee are 

recognised as operating leases. Lease payments are 

recognised as a cost on a straight-line basis over the 

lease term.

2.7 Provisions

Provisions are recognised when the company has, or 

may be considered to have, an obligation resulting 

from a past event and it is probable that an outflow of 

resources embodying economic benefits will be re-

quired to settle the obligation. One condition is that the 

amount of the obligation can be estimated reliably.

2.8 Financial instruments

Due to the connection between accounting and tax-

ation, the company has decided, in accordance with 

RFR2, not to apply IAS 39 but instead to apply a method 

based on cost pursuant to the Annual Accounts Act.

Receivables

Other receivables are recognised as current assets, 

because there are no items with a maturity later than 

12 months, when they would have to be classified as 

non-current assets. Receivables are recognised at the 

amount expected to be received, after individual assess-

ment.

Cash and cash equivalents

Cash and cash equivalents and bank balances. Items 

classified as short-term investments have a maturity of 

less than three months.

Liabilities

Liabilities are recognised at amortised cost with applica-

tion of the effective interest method. 

2.9 Employee benefits

Employee benefits are in the form of paid out salaries 

and earned holidays, with a reserve for social security 

expenses. Pension expense paid according to ITP1. The 

pension is a defined-contribution plan.
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Remuneration of various people who are consultants 

is paid according to consultancy agreements, under 

which the individual consultant is responsible for salary, 

pension and social security expenses, as well as for own 

work equipment.

2.10 Cash-flow statement

The cash flow statement is prepared using the indirect 

method. The recognised cash flow only includes trans-

actions resulting in cash inflows and cash outflows. The 

company classifies cash and cash equivalents, in addition 

to liquid funds, as balances of liquid current assets that 

can easily be converted into a known cash amount and 

carry an insignificant risk of changes in the asset value. 

2.10 Kassaflödesanalys

Kassaflödesanalysen upprättas enligt indirekt metod. 

Det redovisade kassaflödet omfattar endast transak-

tioner som medfört in- eller utbetalningar. Som likvida 

medel klassificerar företaget, förutom kassamedel, till-

godohavanden på kortfristiga likvida placeringar som 

lätt kan omvandlas till ett känt belopp och som är utsatt 

för en obetydlig risk för värdefluktuation. 

 

Note 3   Estimates and assessments

Preparing the financial statements in accordance 

with RFR 2 requires that company management make 

judgments, estimates and assumptions that affect 

the carrying amounts of assets and liabilities, other 

information provided in the annual accounts and the 

income and expenses recognised during the period. 

Estimates assessments and assumptions are reviewed 

regularly. The actual outcome may differ from these 

assessments, estimates and assumptions. The estimates 

and assumptions with a significant risk of causing a 

material adjustment to the carrying amounts of assets 

and liabilities are primarily intangible assets. In case of 

an indication of a decrease in the value of an asset, the 

recoverable amount of the asset is determined. If the 

carrying amount of the asset exceeds its recoverable 

amount, the carrying amount of the asset is reduced to 

its recoverable amount. 

Note 4   Financial risk management

The company is exposed to various types of financial 

risks that could give rise to variations in profit/loss for 

the year, cash flow and shareholders’ equity. In addition, 

the company is exposed to financing and liquidity risk.

The financial risks can primarily be divided into the fol-

lowing categories: market risk (including currency risk, 

interest-rate risk and price risk), credit risk and financ-

ing and liquidity risk.

Currency risk

Future sales may be denominated in both SEK and for-

eign currency. The various purchases are denominated 

in SEK and foreign currency (increased portion). At pres-

ent, Idogen is not exposed to any significant currency 

risk and has no activities designed to delay the effects of 

currency fluctuations. The EU grant paid in EUR results 

in a currency risk that is reduced since parts of the grant 

are exchanged to SEK and parts of it are used to pay 

project costs in EUR.

Interest-rate risk

Idogen has no loans but has considerable amounts 

of cash which are currently not interest bearing. An 

increase in interest rates could result in financial income 

on the cash. 

Price risk

The company has no investments that could give rise to 

price risk.

Credit risk

The company has no accounts receivable and thus no 

credit risk

Financing and liquidity risk

Financing risk is defined as the risk that costs will in-

crease and financing opportunities will be limited, and 

that payment obligations cannot be met due to insuffi-

cient liquidity or difficulties in obtaining funding.

The company works continuously to address liquidity 

and supply of capital. The supply of capital could come 

from private placements and rights issue, various grants 

and, in the future, through income.

Note 5   Other operating income (grants)

   2018  2017
Other income  
(settlement of EU grant) 3,766,130  0

EU grants will be received in a total amount of EUR 

2,868,734. Of this total, EUR 1,290,930 (MSEK 12.7) was 

received on 3 January 2018 and another EUR 295,075 

(MSEK 0.3) on 18 December 2018. The grant will be rec-

ognised as revenue in pace with submission of project 

reports that show that various milestones have been 

achieved.
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Note 6   Operating leases       2018 2017

Future minimum lease fees, which are to 

be paid in respect of non-cancellable leases:  

  

Fall due for payment within one year       1 226 916 416 400

Fall due for payment within one to two years     1 226 916 236 400

Fall due for payment within two to three years     1 172 316 236 400

Fall due for payment within four years       477 090 98 500

        4 103 238 987 700

  

Lease fees expensed during the period       1 146 512 250 833

Leases pertain to rental agreements for office premises at Medicon Village as well as car leases.  

The leases are classified as operating leases, whereby lease fees are distributed straight line over the lease term.

Note 7   Remuneration of auditor

Deloitte AB     2018   2017

Audit     104 000   - 

Other assignments     140 000   -

      244 000   -

Mazars SET revisionsbyrå AB      2018   2017

Audit     55 500    147 052

Other assignments     -   32 910

      55 500   179 962

Fees and compensation for expenses are divided into four components: Audit work (refers to examination of the  

annual accounts and accounting records and of the Board of Directors and Chief Executive Officer’s administration), 

other audit work, taxation and other assignments. Mazars performed work concerning the audit and other assignments.

Note 8     Remuneration of the Board of Directors

2018 Fees Other remuneration Pension   Other benefits   Total

Chairman of the Board 364 275 97 200 0   0  461 475

Other Board members 599 500 0 0   0  599 500

Total 963 775 97 200 0   0  1 060 975

 

The fees resolved are SEK 300,000 for the Chairman of the Board and SEK 150,000 per Director. The fees for 2017 and 

the fees for 2018 were disbursed during 2018.

The Chairman of the Board received remuneration for contributions to Vinnova’s initiative for ATMP development in 

Sweden, in which Idogen is participating (other remuneration). See otherwise, Note 15.

2017 Fees Other remuneration Pension       Other benefits  Total

Chairman of the Board 346 423 35 400 0   0  391 823

Other Board members 645 505 0 0   0  645 505

Total 991 928 35 400 0   0  1 027 328
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Note 9  Salaries, other remuneration and social security expenses    2018            2017

Average number of employees   

Women    9  6

Men    2  1

Total    11  7

  

Salaries, remuneration, social security contributions and pension expenses

  

Salaries and remuneration of other employees    5 367 858  3 369 496

Social security contributions according to law and agreement   1 708 534  850 343

Pension expenses for other employees    590 818  294 245

Total    7 947 210  4 514 084

2018 

 Salary/Fee Other remuneration Pension Other benefits  Total

CEO   1 400 400 0 55 040 0  1 455 440

Other members of Management 

Group (7persons) 4 897 131 0 248 054 104 531  5 249 717

Total 6 297 531 0 303 094 104 531  6705 157

2017 

 Salary/Fee Other remuneration Pension Other benefits  Total

CEO 1 474 400 0 0 0  1 474 400

Other members of Management 

Group (6 persons) 3 663 615 0 149 200 0  3 813 190

Total 5 138 015 0 149 200 0  5 287 590

CEO Lars Hedbys was employed on 1 November 2018. 

Three of the senior executives are employees with a period of notice of three to six months. Employees have a  

normal pension expense according to ITP1. During 2018, there were seven senior executives (2017: 6).

The senior executives who have consultancy agreements receive fixed remuneration per hour or day. Apart from 

that, they have no benefits. The various consultancy agreements are subject to a period of notice of three months.
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Note 10       Profit/loss from financial items  

   2018 2017

Interest income   0 35

Exchange-rate gains   528 847 

Interest expenses   -88 -226

Exchange-rate losses   -301 839 -22 831

Total   226 920 -23 022

Note 11     Tax on profit for the year       

                         2018                2017

Recognised profit/loss before tax   -27 633 706 -21 322 335

  

Tax calculated according to current tax rate (22%)   6 079 416 4 690 914

Tax effect of non-taxable revenues   - -7

Tax effect of non-deductible expenses   -21 060 7 505

Tax effect of capital-raising expenses entered against equity  2 143 534 1 918 784

Loss carryforwards not assigned a value   -8 201 890 -6 617 196

Recognised tax expense   0 0

  

Unutilised tax-loss carryforwards amount to a maximum of  MSEK 93.5 (56.5). In accordance with the  

accounting policies, the company’s tax-loss carryforwards are not recognised as an asset.

Note 12  Intangible non-current assets

Patents   2018 2017

Opening cost   3 229 590 1 802 898

The year’s capitalised expenditure   830 686 1 426 692

Closing accumulated cost   4 060 276 3 229 590

  

Closing residual value according to plan   4 060 276 3 229 590

Carrying amount pertains to approved and ongoing patent applications. Since the patents have not  

started to be used, amortisation has not commenced.  

Note 13  Property, plant and equipment

Leasehold improvements   2018 2017

Opening cost   663 785 -

The year’s capitalised expenditure   1 481 463 663 785

Closing accumulated cost   2 145 248 663 785

The year’s depreciation according to plan     -379 292 -

  

Closing residual value according to plan   1 765 956 663 785

  

Equipment, tools, fixtures and fittings   2018 2017

Opening cost   2 175 250 -

The year’s capitalised expenditure   1 401 781 2 175 250

Closing accumulated cost   3 577 031 2 175 250

The year’s depreciation according to plan    -611 696  -75 258

The year’s depreciation according to plan    -686 954 -75 258

  

Closing residual value according to plan   2 890 077 2 099 992
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Note 14  Shareholders’ equity 

One Idogen AB share has a quotient value of SEK 0.07. 

There were 20,778,472 shares at the end of the preceding financial year and the share capital was SEK 1,454,493. 

In May, 3,318 shares were subscribed for pursuant to TO2. In December, a new issue was implemented covering 

27,709,743 shares. The new issue resulted in 27,713,061 Idogen shares. At year-end, the number of shares was 

48,491,533 shares and the share capital was SEK 3,394,407 (1,454,493).

Note 15  Related-party transactions

The CEO worked under a consultancy agreement until October. CEO Lars Hedbys was employed on 1 November 

2018. For 2018, the CEO, Lars Hedbys (Ventac Partners AB) invoiced consulting fees totalling SEK 1,170,400 and  

received a salary of SEK 230,000 (1,474,400) as well as pension benefits of SEK 55,040. Lars Hedbys is a partner in 

Ventac Holding (Cyprus) Ltd. 

In addition to Board duties, the Chairman of the Board, Agneta Edberg, was paid SEK 97,200 (35,400) for her  

contributions to Vinnova’s CAMP project.

The income statements and balance sheets will be presented for adoption by the AGM on 25 June 2019 and will thus 

be approved for public distribution.

The Board of Directors and the CEO affirm that the annual accounts have been prepared in accordance with  

generally accepted accounting standards and RFR 2 (Swedish Financial Reporting Board), and provide a true and  

fair view of the company’s earnings financial position. 

The Directors’ Report for the company provides a fair review of the development of the company’s operations,  

earnings and financial position, and describes material risks and uncertainties facing the company.

 

 

Lund, 29 May 2019

Agneta Edberg Karin Hoogendoorn Leif G Salford   

Chairman of the Board Board member Board member 

Christina Herder Lars Hedbys

Board member Chief Executive Officer

   

Our audit report was issued on 29 May 2019

Deloitte AB

Maria Ekelund

Authorised Public Accountant
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Report on the annual accounts
Opinions
We have audited the annual accounts of Idogen AB for the  

financial year 2018-01-01– 2018-12-31. The annual accounts of 

the company are included on pages 23–39 in this document.

In our opinion, the annual accounts have been prepared in 

accordance with the Annual Accounts Act and present fairly, 

in all material respects, the financial position of Idogen AB as 

of 31 December 2018 and its financial performance and cash 

flow for the year then ended in accordance with the Annual 

Accounts Act. The statutory administration report is consist-

ent with the other parts of the annual accounts.

We therefore recommend that the general meeting of 

shareholders adopts the income statement and balance sheet.
 

Basis for Opinions 

We conducted our audit in accordance with International 

Standards on Auditing (ISA) and generally accepted audit-

ing standards in Sweden. Our responsibilities under those 

standards are further described in the Auditor’s Responsibili-

ties section. We are independent of Idogen AB in accordance 

with professional ethics for accountants in Sweden and have 

otherwise fulfilled our ethical responsibilities in accordance 

with these requirements.

We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinions. 
 

Other information 

The audit of the annual accounts for the financial year 2017-

01-01 – 2017-12-31 was performed by another auditor’s report 

dated 26 March 2018, with unmodified opinions in the Report 

on the annual accounts. 
 

Other Information than the annual accounts 

The board of Directors and the Managing Director are 

responsible for the other information. The other informa-

tion is found on pages 3–22 and does not include the annual 

accounts and our auditor’s report thereon.

Our opinion on the annual accounts does not cover this 

other information and we do not express any form of assur-

ance conclusion regarding this other information.

In connection with our audit of the annual accounts, our 

responsibility is to read the information identified above and 

consider whether the information is materially inconsistent 

with the annual accounts. In this procedure we also take 

into account our knowledge otherwise obtained in the audit 

and assess whether the information otherwise appears to be 

materially misstated.

If we, based on the work performed concerning this infor-

mation, conclude that there is a material misstatement of this 

other information, we are required to report that fact. We 

have nothing to report in this regard. 
 

Responsibilities of the Board of Directors and the Managing 

Director 

The Board of Directors and the Managing Director are re-

sponsible for the preparation of the annual accounts and that 

they give a fair presentation in accordance with the Annual 

Accounts Act. The Board of Directors and the Managing 

Director are also responsible for such internal control as they 

determine is necessary to enable the preparation of annual 

accounts that are free from material misstatement, whether 

due to fraud or error.

In preparing the annual accounts, The Board of Directors 

and the Managing Director are responsible for the assess-

ment of the company’s ability to continue as a going concern. 

They disclose, as applicable, matters related to going concern 

and using the going concern basis of accounting. The going 

concern basis of accounting is however not applied if the 

Board of Directors and the Managing Director intends to 

liquidate the company, to cease operations, or has no realistic 

alternative but to do so. The going concern basis of account-

ing is however not applied if the Board of Directors and the 

Managing Director intends to liquidate the company, to cease 

operations, or has no realistic alternative but to do so. 
 

Auditor’s responsibility 

Our objectives are to obtain reasonable assurance about 

whether the annual accounts as a whole are free from mate-

rial misstatement, whether due to fraud or error, and to issue 

an auditor’s report that includes our opinions. Reasonable 

assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs and general-

ly accepted auditing standards in Sweden will always detect a 

material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individual-

ly or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis 

of these annual accounts.
 

As part of an audit in accordance with ISAs, we exercise 

professional judgment and maintain professional scepticism 

throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of 

the annual accounts, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinions. The risk of not detecting a 

material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the 

override of internal control. 
 

• Obtain an understanding of the company’s internal control 

relevant to our audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose 

of expressing an opinion on the effectiveness of the compa-

ny’s internal control. 

• Evaluate the appropriateness of accounting policies used 

and the reasonableness of accounting estimates and related 
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disclosures made by the Board of Directors and the Managing 

Director. 

• Conclude on the appropriateness of the Board of Directors’ 

and the Managing Director’s use of the going concern basis of 

accounting in preparing the annual accounts. We also draw 

a conclusion, based on the audit evidence obtained, as to 

whether any material uncertainty exists related to events or 

conditions that may cast significant doubt on the company’s 

ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention 

in our auditor’s report to the related disclosures in the annual 

accounts or, if such disclosures are inadequate, to modify our 

opinion about the annual accounts. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s 

report. However, future events or conditions may cause the 

company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of 

the annual accounts, including the disclosures, and whether 

the annual accounts represent the underlying transactions 

and events in a manner that achieves fair presentation.

We must inform the Board of Directors of, among other 

matters, the planned scope and timing of the audit. We must 

also inform of significant audit findings during our audit, 

including any significant deficiencies in internal control that 

we identified.
 

Report on other legal and regulatory requirements

Opinions 
In addition to our audit of the annual accounts, we have also 

audited the administration of the Board of Directors and the 

Managing Director of Idogen AB for the financial year 2018-

01-01 - 2018-12-31 and the proposed appropriations of the 

company’s profit or loss.

We recommend to the general meeting of shareholders 

that the profit to be appropriated in accordance with the 

proposal in the statutory administration report and that the 

members of the Board of Directors and the Managing Direc-

tor be discharged from liability for the financial year. 
 

Basis for Opinions

We conducted the audit in accordance with generally 

accepted auditing standards in Sweden. Our responsibilities 

under those standards are further described in the Auditor’s 

Responsibilities section. We are independent of Idogen AB in 

accordance with professional ethics for accountants in Swe-

den and have otherwise fulfilled our ethical responsibilities in 

accordance with these requirements.

We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinions.
 

Responsibilities of the Board of Directors and the  

Managing Director 
The Board of Directors is responsible for the proposal for 

appropriations of the company’s profit or loss. At the proposal 

of a dividend, this includes an assessment of whether the 

dividend is justifiable considering the requirements which the 

company’s type of operations, size and risks place on the size 

of the company’s equity, consolidation requirements, liquidity 

and position in general.

The Board of Directors is responsible for the company’s 

organization and the administration of the company’s affairs. 

This includes among other things continuous assessment 

of the company’s financial situation and ensuring that the 

company’s organization is designed so that the accounting, 

management of assets and the company’s financial affairs 

otherwise are controlled in a reassuring manner. The Man-

aging Director shall manage the ongoing administration ac-

cording to the Board of Directors’ guidelines and instructions 

and among other matters take measures that are necessary to 

fulfill the company’s accounting in accordance with law and 

handle the management of assets in a reassuring manner.
 

Auditor’s responsibility

Our objective concerning the audit of the administration, 

and thereby our opinion about discharge from liability, is to 

obtain audit evidence to assess with a reasonable degree of 

assurance whether any member of the Board of Directors or 

the Managing Director in any material respect:

• has undertaken any action or been guilty of any omission 

which can give rise to liability to the company, or

• in any other way has acted in contravention of the Compa-

nies Act, the Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed 

appropriations of the company’s profit or loss, and thereby 

our opinion about this, is to assess with reasonable degree 

of assurance whether the proposal is in accordance with the 

Companies Act.

Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with gener-

ally accepted auditing standards in Sweden will always detect 

actions or omissions that can give rise to liability to the compa-

ny, or that the proposed appropriations of the company’s profit 

or loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accept-

ed auditing standards in Sweden, we exercise professional 

judgment and maintain professional scepticism throughout 

the audit. The examination of the administration and the pro-

posed appropriations of the company’s profit or loss is based 

primarily on the audit of the accounts. Additional audit pro-

cedures performed are based on our professional judgment 

with starting point in risk and materiality. This means that we 

focus the examination on such actions, areas and relationships 

that are material for the operations and where deviations and 

violations would have particular importance for the compa-

ny’s situation. We examine and test decisions undertaken, 

support for decisions, actions taken and other circumstances 

that are relevant to our opinion concerning discharge from 

liability. As a basis for our opinion on the Board of Directors’ 

proposed appropriations of the company’s profit or loss we 

examined whether the proposal is in accordance with the 

Companies Act.

Malmö den 29 maj 2019

Deloitte AB

Maria Ekelund

Auktoriserad revisor
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Financial calender
Annual General Meeting 25 June 2019

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,

Email: lars.hedbys@idogen.com

Address
Idogen AB

Medicon Village, Scheelevägen 2, 223 81 Lund, Sweden

This is an English version of the original Swedish Annual report communicated by Idogen AB. 

In case of interpretation issues or possible differences between the different versions, the 

Swedish version shall apply.
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