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IntroduCtIon
Vigmed develops and markets products that protect healthcare 
personnel from needlestick injuries. Needlestick injuries are a major 
concern for doctors, nurses and other healthcare professionals who 
risk becoming infected with HIV, hepatitis or any of the many other 
blood-borne diseases, which can be transmitted by a needlestick 
injury with a contaminated needle.

Vigmed’s mission is to eliminate needlestick injuries in healthcare. 
The company’s unique, patented high-quality products are resource- 
efficient, safe and easy to use in a healthcare environment. 
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In 2010 the Safe Injection Global Network1 estimated that  
unsafe injections annually affect somewhere between 10 and 26 
million people on a global basis, causing between 420,000 and 1.3 
million deaths per year. Injections are just one of the procedures in 
which needles and sharp devices are used in healthcare. In Europe 
alone, an estimated one million accidental needlestick injuries are 
reported annually2. Much evidence suggests that underreporting is 
common3. Innumerable needle-related injuries occur when nurses, 
doctors, ancillary workers and other staff care for patients, making 
needlestick injuries the most significant occupational hazard in 
healthcare. 

Risk of infections: 
A needlestick injury might be considered a minor inconvenience, 
causing a little pain and a small hole, but as HIV, hepatitis B and 
hepatitis C are just three of the many blood-borne viruses and 
diseases that can be transmitted via a percutaneous injury, needles-
tick injuries are a serious risk. There are at least 30 pathogens that 
can be transmitted via blood, including syphilis, malaria, CJD, 
etc4. For needlestick injuries with an infected needle from an HIV 
patient there is an approximately 1 in 300 risk that seroconversion 
will occur5 (i.e. the victim of the injury contracts the disease of the 
patient). The risk of seroconversion from a needle contaminated 
with blood from a patient with hepatitis C (HCV) is estimated 
at 1 in 306 and for hepatitis B (HBV) the risk is 1 in 3 – which 
highlights the risk of being a nurse in China, with a population 
of 120 million people infected with hepatitis B, and 50 million 
infected with hepatitis C.

Given the extremely large number of needles used in healthcare 
and the background incidence of blood-borne diseases in the 
population, these figures are alarming. From the point of view of 
Vigmed, healthcare workers are simply exposed to too great a risk 
while caring for their patients.

Psychological consequences:
The psychological consequences of receiving a needlestick injury 
can be severe. The initial discomfort of the actual injury and 
the associated blood tests might not cause a lot of trauma, but 
following the blood tests there is often a long interval of waiting 
for repeat tests and the test results. Studies have shown that this 
period of waiting can significantly impair the healthcare worker’s 
mental wellbeing. A UK study showed that enduring psychiatric 
illness can result from needlestick injuries with a severity similar 
to other psychiatric trauma7. Sometimes, the most important  
concerns and causes of stress arising from occupational exposure 
to body fluids are the social implications (i.e., stigma; legal and 
financial costs) rather than the biological consequences of the  
disease8.  A victim waiting for the blood test results can be forced 
to change his or her place of work as well as possibly making 
adjustments to family and sex life. An “all clear” notification 
can take up to two months or more, which causes stress, anxiety, 
psychiatric trauma and/or depression, often leading to social 
stigmatism as well as prolonged absence from work. 

no.  oCCupAtIonAl hAzArd 
 In heAlthCAre 1 
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We kneW thAt the pAtIent hAd both hIV And hepAtItIs C, so We 
Were Very CAreful WIth needles And other equIpment. stIll, I
stuCk myself. WhereVer there Are people, there Is A rIsk:  And
thIs WIll be true As long As there Is no proteCtIon meChAnIsm.

 eVA Colstrup, AnæstesIsygeplejerske / AnAesthesIA nurse 

nurse 
storIes

there Is AlWAys A Worry onCe you hAVe been Ill 
beCAuse of A needlestICk. WIll It hAppen AgAIn? 
WIll the Illness Come bACk?
 AnnA-lenA bådersjö, nurse
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our CompAny 
And mIssIon

Vigmed is a Swedish medical device company whose mission is to ”eliminate 
needlestick injuries” in healthcare. Needlestick injuries are a major concern 
for doctors, nurses and other healthcare professionals who risk becoming in-
fected with HIV, hepatitis or any of the other approximately 30 blood-borne 
diseases, which can be transmitted by a needlestick injury with a contamina-
ted needle. 

The problem is so urgent that from 11 May 2013 the European Union adop-
ted a directive requiring that all needles and sharp devices purchased by public 
health authorities must be equipped with a safety mechanism to prevent 
injuries. The directive requires a market transition directly to the new types of 
safe products. 

On the wave of this transition Vigmed will establish a market position using 
its unique and patented solutions. The company’s high-quality proprietary 
products are resource-efficient, safe and easy to use in a healthcare setting. 
Vigmed’s staff have years of experience in the product area as well as in the 
medical device market. To Vigmed, innovative thinking, partnership and 
responsiveness to the needs of the user are key values to live by.

Vigmed AB, a wholly owned subsidiary of Vigmed Holding AB (VIG), is 
based in Helsingborg, Sweden, and employs 15 people.  
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In 1921 the med-tech company Viggo AB 
was established in Helsingborg, Sweden. The 
company imported and distributed medical 
supplies, and even had an over-the-counter shop 
in Helsingborg. In the 1940s and ’50s Viggo 
focused more and more on single-use devices 
and, with its own production facility, was well 
placed for the 1968 patenting and launch of the 
I.V. catheter called Venflon®, a product which 
is still a gold standard in most of the world. In 
the decades following this launch, Helsingborg 
built up its reputation as the European centre 
for I.V. cannula technology. Knowledge within 
this field in the geographical area is still among 
the best worldwide. The Venflon® production 
facility moved to Singapore and India in 2008.
However, much of the knowledge and most of 
the personnel remained in Helsingborg, forming 
a pool of talent and competence that Vigmed 
can now draw from.

Core busIness 
ACtIVIty

Based on the recognised need to protect nurses and doctors from needlestick 
injuries, Vigmed’s ambition is to develop and market products that protect 
healthcare personnel as conveniently as possible and require little or no 
additional action from users.

Vigmed’s core competences are research and development, automation to 
ensure product quality, and partnership management allowing the company 
to benefit from vital knowledge and expertise that lies outside of Vigmed. 
The customer target group is hospitals, and Vigmed aims to work closely with 
distributors and users to develop solutions that are both convenient and safe. 
Products are produced by contract manufacturers in Sweden and India, and 
sold through reputed distributors in selected countries. The geographical 
priority is to succeed in Europe while at the same time keeping an eye on 
opportunities in the US and China. 

Gathering customer knowledge and supporting distributors with professional 
marketing materials via digital media is another key competence of Vigmed.

herItAge

Vigmeds founder and innovator Per Knutsson.
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After a capital injection of SEK 50 million in late 2012 and listing on the 
NASDAQ/OMX First North in Stockholm in February 2013, Vigmed has 
developed rapidly. From a base of only four employees and some exciting pro-
totypes at the end of 2012, to now having a strong pipeline and two product 
lines ready to be launched, a company has been built. This great achievement 
has been possible thanks largely to the wealth of experience and expertise 
available in the Helsingborg area, part of the so called Scandinavian Medi-
con Valley, where there are innovative ideas and investors willing to support 
Vigmed.

During 2013 Vigmed signed two Contract Manufacturing Agreements with 
AB Euroform and AMB Industri AB, both in Sweden, in preparation for the 
next two product lines to be launched. Additionally, Bure Equity AB came on 
board as the first major investment fund with a direct placement, acquiring 
9.5 per cent of the shares through a new share issue, which strengthened the 
company’s financial position with additional capital of SEK 25 million.

In order to capitalise on the value of our Intellectual Property Rights (IPR), 
with the aim of creating an additional income stream, Vigmed signed a Licen-
se Agreement with our Indian partner, Hindustan Syringes & Medical Device 
Co. (HMD). Vigmed granted HMD the right to utilise Vigmed patents on 
non-integrated safety I.V. Catheters and market these products under HMD’s 
brand in a selected number of markets. In return, Vigmed will receive an 
agreed volume-related license fee. An exclusive License Agreement has been 
agreed for India. Additionally, for South Asia, Sub-Saharan Africa and the 
Middle East (excluding the Gulf States), HMD has been offered a semi-exclu-
sive License Agreement. Vigmed has retained all rights to enter agreements 
with International Donor Agencies, regardless of place of business.

Other license agreements could follow, possibly for the US and China 
markets. However, we seek to build up our own distribution partnerships, 
with a focus on Europe and establishing the Vigmed brand. During the first 
quarter of 2014 the first European Distribution Agreements were signed. 
The CODAN group of companies signed up as distributors for Scandinavia; 
An. Mavrogenis S.A. for Greece and Medi.Ca s.r.l. for the Piemonte and Val 
d’Aosta region in Italy. 

In November 2013 Vigmed was granted its first US patent covering our 
Vigclip® technology. This patent is one of our base patents and offers not only 
opportunities within the CLiP® line, but also opportunities within similar 
product lines involving safety for healthcare workers.

Our ambition was to deliver the first products to the market during the fourth 
quarter of 2013, this after a record-short preparation phase. This turned out 
to be too optimistic. Fine-tuning of the product itself, as well as trimming-in 

messAge 
from the Ceo
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of the high-tech assembly lines at the new HMD production plant in Farida-
bad, India, challenged the timing of our launch plans. Expectations are now to 
deliver the first products to customers in Europe during May 2014.

In summary, substantial progress has been made, according to plan in most 
areas, but with some technical challenges in manufacturing. This has resulted 
in a delay in the launch of the CLiP-line of safety I.V. catheters; however, we 
remain steadfast in our vision, direction and objectives.

Vigmed Holding’s financial development in 2013 has been as expected. 
The planned investments and organisational growth have been accomplished, 
all within the expected cost framework. 

During the year the Group has incurred costs for:

• machine and tool construction and product development
• test materials
• research and development
• development of new brand, visuals and web
• preparation of marketing documentation
• initial sales efforts
• administration

Investments during the year consist mainly of production moulds (tools)  
and machinery for CLiP®Ven (MSEK 7.7), external development costs 
(MSEK 2.8) and patents (MSEK 1.1). 

As Vigmed Holding AB has changed accounting principles to IFRS as per 1 
January 2014, the principles for capitalising  internal and external develop-
ment costs have been revised. This change of principle will have an estimated 
effect on the ingoing balance of equity capital in 2014 of MSEK -1.6.  
Vigmed’s financial platform is strong, and the development of products and 
markets continues at a rapid pace.

Finn Ketler 
CEO/Board member

Group key financials

MSEK 2013 2012

Net Sales 0,0 0,0

Operating profit -22,2 -9,3

Investments fixed assets -12,3 -4,7

Cash from new share issue 24,8 56,0

Cash Flow -10,9 50,6

Equity capital 55,0 52,0

Solidity 94% 88%

Cash at year end 41,8 52,7

# employees at year end 15 4
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The principal function of the cardiovascular system – the veins, arteries, heart 
and blood cells – is to transport blood around the body, delivering oxygen and 
nutrients to – and carbon dioxide and waste materials from – all the tissues in 
the body. 

There is a sub-circuit of blood vessels, the pulmonary circuit, which carries 
blood to the lungs, where carbon dioxide is released and oxygen is absorbed. 
To carry the oxygen (and other nutrients) to the tissues of the body the syste-
mic circulation extends from the heart to the extremities of the body and back 
again. These circuits contain some 4.5 to 5.5 litres of blood for an adult, most 
of which is plasma (fluid), followed by the red blood cells, white blood cells 
and platelets. 

To treat many illnesses or diseases the cardiovascular system is accessed in or-
der to introduce fluid or medication, or to draw blood for tests or monitoring. 
Accessing the body via the venous (or arterial) system is a rapid and efficient 
way to give large volumes of fluid (e.g. for rehydration), viscous fluids (e.g. 
infusing blood), or for administering drugs of a complex character or large 
molecular mass (e.g. cytotoxic drugs, some antibiotics etc.).   

The devices used to access the vessels of the cardiovascular system include 
peripheral or central venous devices, implanted ports, arterial access devices 
and even intramuscular injections. Whilst for this latter method there is no 
direct access to a vein or artery, any medication injected into a muscle will 
be transported from the injection site around the body by the cardiovascular 
system as the medication crosses from the muscle to the blood system.

Central venous access devices all require needles of some type to allow 
introduction through the skin. Surgical techniques can also be used to leave a 
port under the skin, permanently connected to deeper veins. The port is then 
accessed by injection with special needles. 

Peripheral access devices include ported IV catheters, non-ported IV cathe-
ters, integrated catheters and arterial catheters, all of which require the use 
of a needle to introduce the catheter into the vein or artery. Butterfly needles 
and hypodermic needles with syringe are also commonly used for accessing 
the cardiovascular system for a shorter period of time, for sampling or moni-
toring, as well as infusing fluids.

10
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InfusIon
Peripheral intravenous catheters (PIVCs) are used to infuse fluids, drugs or 
nutrients to a patient via a suitable venous access point. An access of this type 
ensures a rapid delivery and dissemination of the infused fluid to the entire 
body via the cardiovascular system. There are different product types that can 
do the job, and they are categorised as follows:

• Ported I.V. catheters which, as well as allowing continuous infusion, also 
have the capability for needle-free bolus injections to be given through a 
port on the PIVC, ensuring fast and convenient access in an acute setting

• Winged I.V. catheters, which allow a single point of access for infusion. If 
bolus injections are prescribed, then a port or connector on the infusion set 
must be used.

• Straight I.V. catheters, which are a simpler version of the winged product. 
These products have a very low profile on the patient when used. 

• Integrated I.V. catheters that are “pre-connected” with an extension tube 
and other fittings such as ports or 3-way stopcocks.

Vigmed’s competitors supply the above product types in safety and non-safety 
versions, the safety versions being fully automatic or “passive” solutions (i.e. 
not requiring any additional activation action from the users).

Vigmed only offers safety products to achieve the goal of eliminating need-
lestick injuries, and the company is planning to launch the CLiP®Ven Ported 
line during the first half of 2014, and CLiP®Ven Winged line, including the 
CLiP®Neo Winged line for the elderly, infants and neonates in the second 
half of 2014. These products are all fully automatic (passive) solutions.

To achieve top-level quality Vigmed will produce its products using fully 
automated, high-tech assembly lines. This will enable the company to position 
Vigmed’s products among the best, with a unique selling proposition that 
promises convenience and unobtrusive safety coverage, ensuring that patient 
procedures will not be impacted by the need for the user to change practice to 
achieve needle safety. The result is user-friendliness as close as possible to the 
non-safety versions of the PIVCs that the nurses and doctors know best.

The market 
The present value of the global market for safety peripheral I.V. catheters is 
estimated to be SEK 2.5-3.0 billion and is influenced by the extent to which 
legislation has been implemented. Therefore, this market is primarily a US 
and European phenomenon.  
Market growth is driven by the penetration of safety products over non-safety 
I.V. catheters in these markets, with penetration rates ranging from 85 percent 
in the US and 65 percent in Western EU down to 15 percent in Eastern EU, 
where attractive market growth is still to be realised. Vigmed estimates the 
average market growth to be around 10 percent year-on-year for the coming 
5-year period.

busIness 
AreA

InfusIon
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InjeCtIon 
The injection market consists of devices used to inject substances into the 
body. Procedures are generally understood to be intramuscular interventions, 
offering a much slower access and uptake into the cardiovascular system than 
infusion therapies where fluids are infused directly into a vein. For this, diffe-
rent categories of products are suitable; most commonly used are:

• Hypodermic needles and syringes, which constitute a generic high-volume 
market and allow the user to combine any standard product.

• Pre-filled syringes with or without pre-attached needles; this is an emerging 
higher price/value segment.

The main competitors in this area provide both non-safety and manual safety 
solutions to the market. There are no automated solutions currently available 
for these segments, resulting in a higher risk of NSI, as compliance in using 
manually activated safety devices is relatively low. 
Vigmed exclusively provides “activated automatic” solutions, which are an 
improvement on the current manual safety solutions, resulting in a higher 
level of compliance and, consequently, a lower risk of NSI. The Vigmed line 
of products will be launched during 2014 and will comprise:

• SWiNG Clic-On, which can be used for any standard size luer slip syringe/
needle combination, adding no additional dead-space, i.e. loss of medicine. 

• SWiNG Universal with or without needle, which can be introduced 
between any standard size syringe and hypodermic needle, reducing dead 
space by up to 80 per cent compared to currently available safety solutions.

Market
The present safety injection market is estimated at SEK 2.5 billion and is 
primarily driven by demand in the US, as this region has had safety legislation 
for a longer period of time (since 2000). The expected average growth rate is 
7-8 percent year-on-year over the coming 5 years, this growth rate primarily 
being driven by the EU markets, as the EU implemented the safety directive 
in May 2013.

With a global market of 30 billion procedures per year, global growth poten-
tial is significant for the coming years, and will of course be tightly linked to 
individual states introducing national legislation aimed at protecting health-
care workers.

busIness 
AreA
InjeCtIon
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In 2014 Vigmed will become an active participant in the infusion 
and injection segments of the market, delivering products that 
add value to these markets. There are many untapped opp-
ortunities within safety solutions for the cardiovascular 
segment (see page 10).   
A basic list would include:

•  Infusion in to the venous system
•  Access to the arterial system
•  Intramuscular injections
•  Blood sampling
•  Monitoring
•  Dialysis

Vigmed has a strong portfolio of development projects within 
infusion and injection. These projects address segments other  
than those mentioned previously, with each new segment having 
the potential to contribute significantly to the future revenue of 
Vigmed.

Furthermore, Vigmed will actively pursue opportunities to create 
value from our technology base and patents through license 
agreements for segments outside the core business areas of Vigmed.

Vigmed’s development pipeline for the global market contains five 
projects at present, in addition to the CLiP®Ven Ported/Winged 
and SWiNG lines being launched in 2014. For Europe (our focus 
area), the pipeline contains three additional projects, of which one 
is already in preparation for a 2015 launch, and with two projects 
in the prototype stage.

pIpelIne 
opportunItIes

Market growth 
projections

Market share 
projections

2018 Global Safety segment projections

B

A

C

SWING

Very high

High

Medium

Low

CLIP

Very highLow Medium High
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Costs to soCIety legIslAtIon

When attempting to estimate the total cost of needlestick injuries 
numerous cost components must be considered; these over and 
above the psychological costs previously discussed. If a needles-
tick injury is reported, direct costs to the insurer or the health-
care facility usually include a series of blood tests and possibly a 
range of medications, depending on protocols followed. There 
are follow up blood tests required at various time intervals to 
monitor whether the victim of needlestick injury seroconverts 
or becomes infected. Should this happen, the direct costs of the 
ongoing treatment of the victim escalate dramatically. The actual 
economic burden of needlestick injuries varies from country to 
country; for example, in 2010 the annual costs in the US were 
estimated at anywhere between USD 118 and 590 million (EUR 
88-440 million)9. There is a wide range of different protocols 
followed in individual countries after an injury, and additionally 
how the different costs are accounted for will have an effect on the 
country-to-country cost comparisons.  Studies also show that an 
individual injury can cost the provider, and ultimately society, up 
to EUR 3600 each10.

Indirect costs can be even greater. In 2008, for unsafe injection 
practice alone, the productivity losses globally through absente-
eism, work days lost, treating infections, covering for sick collea-
gues, rescheduling work rotas and so on was estimated to be USD 
119 billion (EUR 88 billion)1. This is a cost borne by the indivi-
dual, insurers, healthcare institutions and, ultimately, society. 

The human and financial costs of needlestick injuries have been 
understood for some time. As early as 1992 there was a con-
gressional hearing in the US on “Healthcare Worker Safety and 
Needlestick Injuries”. Initially, the health and safety laws for work-
places were considered to be strong enough to protect healthcare 
workers; however, unions, interest groups, insurers, politicians 
and industry and victims themselves began to campaign for more 
specific and greater protection from the hazards of blood conta-
mination and sharps injuries. In November 2000, Congress in the 
USA passed the Needlestick Safety and Prevention Act, which 
specified how employers such as hospitals were to reduce healt-
hcare workers’ exposure to blood-borne pathogens. At the same 
time the European Union was considering how to harmonise the 
approach to this occupational risk. It took the EU a little longer 
to pass legislation, but the Council Directive 2010/32/EU was 
eventually passed and became law in May 2013 for the EU group 
of countries. Vigmed wholeheartedly subscribes to these laws 
and the company’s products will help employers to comply with 
legislation and thereby protect workers at risk.

14
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Drive innovation and set new safety and quality standards. Only a 
few brands have a quality that is suited to compete in the western 
world, where there is strong legislation concerning needlestick 
injuries. These are the markets with strong demands for both 
safety and user convenience during patient treatment procedures. 
Historically, very few innovations in this area have reached the 
market, leaving interesting opportunities open for dynamic and 
focused companies. It is Vigmed’s aim to launch one new product 
line every year.

Establish partnerships to speed adoption and establish a strong and 
flexible value chain. Globally, there are only a few multinational 
companies, which have their own R&D, manufacturing facilities 
and sales forces which communicate directly with the legislators, 
customers and users. The unified voice and value chain control 
of these companies should not be neglected. However, building 
a value chain of capable partners, who each offer their individual 
expertise within a specific area, can be just as efficient. No one 
can excel in each and every part of the value chain, but partnering 
with the right companies makes it possible to build a very strong 
platform for success. It requires an ability to work in an open, 
transparent and trustworthy way, where each partner focuses on 
providing their individual and specific expertise to the communi-
ty, all working towards the same goals. 

As customer understanding, innovation and quality are vital 
for success in the market, Vigmed has chosen to take the lead in 
these areas. We call this partnership-based strategy “Controlled 
Outsourcing”. It is all about working with partners but keeping 
control of product design, critical moulds, automation and pro-
cesses. 

Another imperative is to master distribution. In this area Vigmed 
works with the best distributors in each market: those who have a 
strong focus on Vigmed’s business segments; sales forces that can 
compete with the multinationals on equal terms through local 
market presence and knowledge, and those who are willing to 
closely cooperate within product and concept development.

Focus on growth regions. The EU and North America regions 
have well-funded healthcare sectors which are quality conscious 
and furthermore supported by strong legislation concerning 
needlestick injuries. Therefore, these markets are the main focus 
for Vigmed, whose primary objective is to succeed in the home 
market Europe. Other countries with an ambition to improve and 
raise the standard of care to the level of the western world, either 
in general or in selected hospital categories, are also of interest to 
Vigmed.

Increase awareness of the scale, underlying causes and consequ-
ences of needlestick injuries among policy-makers, regulators, 
healthcare managers and workers. This is important to increase 
the utilisation of safety solutions. Building awareness of the Vig-
med brand, our innovative lead, quality and user convenience are 
also key to establishing the company in the market. Working in a 
partnership model, Vigmed intends to progressively utilise digital 
marketing, perform clinical research and support distribution 
partners to provoke dialogue and prompt decision-makers to take 
appropriate action.

Build competence levels. Only the best and most experienced 
talents can take Vigmed to a leading position in our business 
areas. There is a clear intention to continue cherry-picking the best 
people from the large community of medical-device experts in the 
Helsingborg area, utilise the substantial medtech competence in 
the Medicon Valley of Sweden/Denmark, as well as capitalise on 
Vigmed’s global network in order to identify capable partners.

By using the flexible pool of knowledge and building expertise in 
partnership management, Vigmed aims to continue to expand 
and strengthen its IPR portfolio faster than the competition. 

The strategies of Vigmed have been developed to realise 
the ambition of Eliminating Needlestick Injuries (NSI) and 
give the company a leading edge within the chosen business 
areas. Vigmed’s key strategic levers are:

strAtegIC 
leVers
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During the initial establishment phases of Vigmed (2011-12) the board 
members played an active and vital role, offering their individual expertise and 
time. Foundational aspects such as research and development, manufacturing, 
sales and marketing, Asian dynamics, legal, patents and funding have all been 
dealt with by the board.

Stepwise, from late 2012 onwards, the organisation has expanded by taking in 
leading experts in different relevant fields. On 31 December, 2013, Vigmed 
had 15 employees at the Helsingborg office, an increase of 11 during 2013. 
The expansion followed the capital injection in late 2012, and the listing on 
NASDAQ OMX First North in Stockholm on 15 February 2013 and clearly 
indicates that 2013 was the year when the development ideas of the founder, 
Per Knutsson, entered into a fast ramp-up, leading to the go-to-market phase. 

Vigmed’s employees are all experienced within the medical device business 
and specifically within Vigmed’s core business areas. All employees in Resear-
ch & Development, Automation and Quality Assurance have past experience 
within the Infusion Therapy business, and the remaining employees have 
experience from commercial positions in leading medical devices companies. 

The driving force behind Vigmed is a team of professionals with extensive 
experience from the medical devices industry. We bring with us unique R&D 
creativity and competences in polymer production technique needed for 
eliminating needlestick injuries

In 2013 several important patents were granted.
• Following the first two Swedish patents approved for Vigclip® from 2011 

and 2012, Vigmed was granted a patent for the injection protection device 
SWiNG.

• Vigmed was granted its first patent in Europe for protected I.V. catheters.
• In September a utility patent was granted in China for a Y-type I.V. cathe-

ter, a catheter designed for the large Chinese market. 
• In October the Vigclip “one hook” patent was granted in the US, one of 

the base patents of the CLiP® product line.

The patent portfolio now encompasses 15 patent families including applica-
tions and those already granted – enough to have identified five additional 
pipeline projects and several product line extensions, on top of the planned 
product launches of the CLiP® and SWiNG lines in 2014.

To further professionalise Vigmed, the construction of quality management 
structures and processes began in 2013, with the aim of becoming SS-EN  
ISO 13485:2012 & 9001:2008 certified for both design and manufacturing 
during the first half of 2014, and including a CE-mark for the SWiNG 
product line. FDA approvals will follow, and the company is expected to have 
mapped out all important processes in preparation for the control and trans-
parency a planned ERP-system will offer. 

IntelleCtuAl 
CApItAl 
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pArtnershIps

Partnership management and the controlled outsourcing strategy are core 
competences which Vigmed is establishing. On 31 December 2013 agreed 
manufacturing contracts were in place with the following partners:

•  Hindustan Syringes & Medical Devices Ltd for the CLiP® line  
(Faridabad, Delhi)

•  AB Euroform for the SWiNG line (Motala, Sweden)
•  AMB Industri AB for a 3rd product line (Broakulla, Sweden)

In addition, there is a signed partnership agreement with MBH-International 
A/S of Allerød, Denmark, covering supply chain & quality assurance. Several 
exclusive distribution agreements for the key European markets will follow 
during 2014.
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legAl struCture 
And shAreholders

Vigmed Holding AB was formally established on 9 January 2013, 
and at an Extraordinary General Meeting on 1 February it was 
resolved to carry through a non-cash acquisition of the previously 
established Vigmed AB.

Vigmed AB shareholders received cash issue shares, which repre-
sented approximately 93 per cent of the share capital of Vigmed 
Holding AB. Since the business owners of the acquired company 
thereby obtained controlling influence of the new company, the 
transaction is accounted for according to the rules for “reverse 
takeover” in the Annual Accounts Act. The consolidated financial 
statements are prepared in accordance with this. Vigmed Holding 
AB is the legal parent company and the consolidated financial 
statements are published in the name of Vigmed Holding AB, but 
the accounting is de facto a continuation of the financial reporting 
of Vigmed AB.

Vigmed Holding was listed on Nasdaq OMX First North on 15 
February 2013. The ticker is VIG. The share price has developed 
very positively, closing on 31 December 2013 at SEK 12.05. 
During the first months of 2014 the positive trend has continued.

In September 2013 a share issue of 3.6 million shares (9.5 per cent 
of the total 37.6 million shares) was conducted, in which Vigmed 
Holding AB raised SEK 25 million in cash and equity. The shares 
were offered to and subscribed by Bure Equity AB.

Vigmed Holdings Certified Adviser on First North is Remium, 
who also acts as a liquidity provider in Vigmed’s shares for trading 
on First North.

The top ten shareholders as per 30 December 2013 are listed 
below. At the same date Vigmed had a total of 5,549 shareholders.
(Official share register and nominee list as well as information 
known to the company as of 31 December 2013)

rIsk 
mAnAgement

The management of Vigmed is in charge of managing and con-
trolling the risk factors inherent in the business. This involves 
identifying risk factors by function, including the consideration of 
measures and reports derived from the certified quality manage-
ment system. The reporting process itself is complemented with 
risk interviews and forms the basis of the quarterly risk update 
submitted to the Board of Directors. 

Shareholder Shares Percentage

Per Knutsson 5,958,263 15.9

Bure Equity AB (publ) 3,571,428 9.5

Barbro Roos 2,595,262 6.9

Finn Ketler (incl. family & comp.) 1,795,477 4.8

UBS AG Clients accounts (CH) 1,770,636 4.7

SI Technology Investments AB 1,650,284 4.4

Maria Mossberg Ahlström 1,550,190 4.1

JP Morgan Bank (UK) 1,477,777 3.9

Lennart Holm (incl. family & comp.) 1,466,584 3.9

Cecilia Karlsson 1,299,373 3.5

Others 14,436,154 38.4

Total 37,571,428 100
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ManageMent 
RepoRt

Operational Information
Vigmed is a Swedish medical technology company whose mission is to 
“eliminate needlestick injuries” in the healthcare sector.

Needlestick injuries are a major problem for doctors, nurses and 
other healthcare professionals, who are at risk of contracting HIV, 
hepatitis or any other of the around 30 blood-borne disease that can 
be transmitted through accidental needle sticks from contaminated 
needles.

The problem is so significant that the European Union, as of  
11 May 2013, has implemented a directive that requires all public 
purchases of needles and syringes to be of products equipped with a 
safety mechanism to prevent needlestick injuries. The directive, 
followed up by national laws in each EU member state, has stipulated 
a limited period of time during which the market is required to 
transfer to the new types of safe products.

This directive and the subsequent transformation of the market 
form the grounds for Vigmed, with its unique and patented solutions, 
to base its establishment in the market. The Company’s proprietary 
products make efficient use of resources and are safe, easy to use and 
of high quality.

A part of Vigmed’s strategy is “Controlled Outsourcing”, which 
means that production and distribution are mainly undertaken by 
external partners.

Internally, Vigmed focuses on research and product development, 
sales, establishment of production partnerships, process development 
and quality processes. At year-end, Vigmed had 15 employees. The 
Company is based in Helsingborg.

Vigmed Holding AB was listed on Nasdaq OMX First North on  
15 February 2013. Trade in the shares during the year has been good, 
and the share price has developed very positively.

Business operations during the financial year
The operating period has been characterised by a high level of activity 
and progress on many levels.

Earnings trend:
The Group’s financial performance in 2013 has been as expected, and 
operating profit amounted to MSEK -22.2 (-9.3). Earnings per share 
amounted to SEK -0.58.

The Company has implemented planned investments and 
achieved organisational growth, all within the anticipated cost limits.

During the year, the Group’s costs have primarily been attributable to:
• Machinery and tool construction and product development
• Test materials
• Research and development
• Development of new brands, visual identity and website
• Development of marketing documentation
• Initial sales efforts
• Administration

Investments during the year consist primarily of production moulds 
(tools) and machines for CLiP®Ven (MSEK 7.7), costs for external 
development (MSEK 2.8) and patents (MSEK 1.1). Internal costs for 
research and development have not been capitalised; only external 
costs for prototypes, tools, materials, tests and similar have been 
capitalised. 

Research and development:
Vigmed’s core competence lies in the development of products.  
The portfolio continues to grow, and at year-end 2013 comprised of 5 
unique pipeline projects, in addition to the planned launches of CLiP® 
Ported, CLiP®Winged, SWiNG Universal and SWiNG Clic-on in 2014.

Several key patents were granted in 2013:
•  After the first two approved Swedish patents for Vigclip® from 

2011 and 2012, Vigmed has now been granted a patent for the 
needle cover SWiNG.

•  Vigmed received its first patent in Europe for protected IV 
catheters.

•  Vigmed was granted a patent in China for a Y-type IV catheter. This 
product is specially adapted for the large Chinese market.

•  Vigmed was granted a Vigclip® “one hook” patent in the USA, one 
of the basic patents in the CLiP® family.

Manufacturing:
The manufacturing of the product series CLiP® is contracted to 
Hindustan Syringes & Medical Devices Ltd. (HMD) in India, where 
assembly lines for CLiP® are now in place.

Two new partnerships were established during the year:
•  A contract manufacturing agreement for SWiNG, a unique 

protective mechanism for hypodermic needles, signed with the 
Swedish company AB Euroform.

•  A contract manufacturing agreement signed with AMB Industri AB 
for a third product line, which is scheduled for launch in 2015.

Sales:
The Company was in the development and pre-production phase in 
2013, and has not entered the sales phase. 

Through its partner MBH International A/S, Vigmed has received 
the CE-mark for its product family CLiP® IV catheters.

A licensing agreement has been signed with HMD, giving the 
company exclusive sales rights in India, and limited exclusivity in a 
number of countries in South Asia, the Middle East and sub-Saharan 
Africa.

Group structure:
At an Extraordinary General Meeting of Vigmed Holding AB on 1 
February 2013, the resolution was made to acquire Vigmed AB by 
means of a non-cash acquisition. Under the terms of the non-cash 
acquisition, Vigmed AB’s shareholders received shares equivalent to 
approximately 93 per cent of the share capital in Vigmed Holding AB.

As the owners of the acquired business thereby obtained a 
controlling influence over the new Group, the transaction has been 
accounted for under the rules for “reverse acquisitions” according to 
the Annual Accounts Act.

Vigmed Holding AB is legally the Parent Company, and 
consolidated accounts are published in Vigmed Holding AB’s name, 
but the consolidated accounts are de facto a continuation of Vigmed 
AB’s financial reporting.

The Board and the CEO of Vigmed Holding AB (publ), 
Reg. No. 556918-4632, hereby submit the parent company’s 
annual report for the financial year 9 Jan, 2013 – 31 Dec, 2013, 
and the consolidated account statement for 2013.
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Proposed appropriation of profits (SEK)

2013

The following profits are at the disposal  
of the Annual General Meeting:

Share premium reserve 181,594,699

Net loss for the year -842,998

180,751,701

The Board of Directors proposes that profits  
brought forward be appropriated as follows

180,751,701

To be carried forward 180,751,701

Financing:
In September 2013, a private placement of 3.6 million shares was 
undertaken, whereby MSEK 25 in equity was transferred to the 
Company. The shares were subscribed by Bure Equity AB, and 
represent 9.5% of the capital in Vigmed Holding AB.

Cash flow from operating activities for the full year amounted to 
MSEK -23.4 (-3.0), and investment in research and development, 
patents and equipment amounted to MSEK 12.3 (4.7).

The Group’s cash and cash equivalents at year-end amounted to 
MSEK 41.8 (52.7), and equity was MSEK 55.0 (52).

Significant events after the end of the financial year
Agreements with the following local distributors have been signed 
during early 2014;

Scandinavian markets: CODAN Group of Companies 
Italy (regions of Piedmont and Valle d’Aosta): Medi.Ca s.r.l. 
Greece: An. Mavrogenis S.A.

These distributors are all significant players in their markets, with a 
broad product portfolio and extensive experience in medical 
technology products.

Vigmed Holding AB changed its accounting principles per 1 
January 2014 to comply with IFRS. The effects from the change of 
accounting principles are evaluated and mainly concern immaterial 
assets, and its effect on the Groups equity capital as per January 1, 
2014 are estimated to be million SEK -1.6. Group results for 2013 
are affected with an estimated MSEK 1.2. 

At the Company’s Extraordinary General Meeting on 14 January 
2014, the meeting unanimously resolved to adopt the Board of 
Directors’ proposal to introduce an incentive programme for the period 
2014/2017, involving a private placement of stock options to key 
employees in the Company, but excluding the CEO and CFO, who are 
already significant shareholders in the Company.

In March 2014, the Company issued 755,000 Stock options to 
key personnel in Vigmed AB, with the right to subscribe for the same 
number of shares in Vigmed Holding AB at a share price of SEK 24 
per share.

The share options are exercisable from 15 January to 31 January 
2017, and may increase the share capital by up to an approximate 
SEK 15,339, equivalent to a maximum of 2% of the current share 
capital.

The incentive programme is not expected to give rise to any 
significant costs for the Company.

During the first months of 2014, the Company has hired two 
additional employees, one Project Manager in research and 
development and one Product Manager in marketing.

Future development
In May 2014, the Company expects to begin deliveries to customers 
and to complete the Company’s first sales. During the first year, sales 
will be made through MBH-International A/S in Denmark, to local 
distributors in the markets.

Parent Company
Vigmed Holding AB’s main role is to assist with corporate functions on 
behalf of its wholly-owned subsidiary Vigmed AB. The Parent Company 
was founded on 9 January 2013.
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Consolidated Income Statement (SEK)

Note 2013 2012

Operating expenses

Other external expenses 2, 3 -15,280,964 -7,459,098

Personnel costs 4 -5,520,132 -940,260

Depreciation/amortisation and impairment of tangible and intangible fixed assets -1,442,502 -793,110

Other operating expenses 0 -100,681

Total operating expenses -22,243,598 -9,293,149

Operating profit/loss -22,243,598 -9,293,149

Profit/loss from financial items

Other interest income and similar profit/loss items 5 471,506 126,592

Interest expenses -7,039 -31,118

Total profit/loss from financial items 464,467 95,474

Profit/loss after financial items -21,779,131 -9,197,675

Tax on profit for the year 6 0 0

Net loss for the year -21,779,131 -9,197,675
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Consolidated Balance Sheet (SEK)

Note 31 Dec 2013 31 Dec 2012

Assets

Fixed assets

Intangible fixed assets

Patents 7 1,864,756 1,189,996

Software 8 64,802 0

Capitalised expenditure for development work 9 3,713,558 1,615,220

5,643,116 2,805,216

Tangible fixed assets

Plant and machinery 10 7,306,426 0

Equipment, fixtures and fittings 11 542,061 268,066

Construction in progress and advance payments regarding tangible fixed assets 12 1,872,575 1,471,660

9,721,062 1,739,726

Total fixed assets 15,364,178 4,544,942

Current assets

Current receivables

Accounts receivable – trade 38,000 0

Current tax assets 370,640 0

Other current receivables 288,886 1,538,459

Prepaid expenses and accrued income 340,236 47,100

1,037,762 1,585,559

Cash and bank balances 41,839,716 52,721,417

Total current assets 42,877,478 54,306,976

Total assets 58,241,656 58,851,918
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Note 31 Dec 2013 31 Dec 2012

Equity and liabilities

Equity 13, 14

Restricted equity

Share capital 758,297 905,000

Non-restricted equity

Share premium reserve 82,994,681 58,094,982

Retained earnings -6,953,869 409,198

Net loss for the year -21,779,131 -7,363,067

54,261,681 51,141,113

Total equity 55,019,978 52,046,113

Current liabilities

Accounts payable – trade 1,531,453 6,296,704

Other current liabilities 228,932 53,548

Accrued expenses and deferred income 15 1,461,293 455,553

Total current liabilities 3,221,678 6,805,805

Total equity and liabilities 58,241,656 58,851,918

Pledged assets 16 50,000 None

Contingent liabilities 17, 18 None None
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Cash Flow Statement for the Group (SEK)

2013 2012

Operating activities

Operating profit/loss before financial items -22,243,598 -9,293,149

Adjustment for non-cash items 1,437,911 789,192

Interest received 471,506 122,715

Interest paid -2,393 -31,118

-20,336,574 -8,412,360

Increase/decrease in accounts receivable – trade -38,000 6,514

Increase/decrease in other current receivables 585,797 -1,368,770

Increase/decrease in accounts payable – trade -4,764,938 6,292,600

Increase/decrease in other current operating liabilities 1,180,756 503,372

Cash flows from operating activities -23,372,959 -2,978,644

Investing activities

Investments in intangible fixed assets -3,960,294 -2,947,430

Investments in tangible fixed assets -8,301,444 -1,730,587

Cash flows from investing activities -12,261,738 -4,678,017

Financing activities

New share issue 24,752,996 55,999,982

Shareholders’ contribution 0 2,500,000

Repayment of debt 0 -292,063

Cash flows from financing activities 24,752,996 58,207,919

Cash flow for the year -10,881,701 50,551,258

Cash and cash equivalents at beginning of year 52,721,417 2,170,159

Cash and cash equivalents at year-end 41,839,716 52,721,417
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Parent Company Income Statement (SEK)

Note 2013*

Net sales 3,000,000

Operating expenses

Other external expenses 2 -2,784,429

Personnel costs 4 -1,120,094

Depreciation of tangible fixed assets -16,667

Total operating expenses -3,921,190

Operating profit/loss -921,190

Profit/loss from financial items

Other interest income and similar profit/loss items 5 107,996

Interest expenses -29,804

Total profit/loss from financial items 78,192

Profit/loss after financial items -842,998

Tax on profit for the year 6 0

Net loss for the year -842,998
 

* 9 Jan – 31 Dec 2013
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Parent Company Balance Sheet (SEK)

Note 31 Dec 2013

Assets

Tangible fixed assets

Equipment 11 58,333

Financial fixed assets

Participations in Group companies 19 157,600,000

Total fixed assets 157,658,333

Current assets

Current receivables

Receivables from Group companies 18 953,304

Prepaid expenses and accrued income 52,431

1,005,735

Cash and bank balances 25,262,510

Total current assets 26,268,245

Total assets 183,926,578

Equity and liabilities

Equity 13

Restricted equity

Share capital 758,297

Non-restricted equity

Share premium reserve 181,594,699

Net loss for the year -842,998

180,751,701

Total equity 181,509,998

Non-current liabilities

Liabilities to Group companies 18 2,000,000

Total non-current liabilities 2,000,000

Current liabilities

Accounts payable – trade 60,558

Other current liabilities 92,408

Accrued expenses and deferred income 15 263,614

Total current liabilities 416,580

Total equity and liabilities 183,926,578

Pledged assets 16 50,000

Contingent liabilities 17 None
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Cash Flow Statement for the Parent Company (SEK)

2013

Operating activities

Operating profit/loss before financial items -921,190

Adjustment for non-cash items 16,797

Interest received 107,812

Interest paid -29,750

-826,331

Increase/decrease in other current receivables -1,005,735

Increase/decrease in accounts payable – trade 60,558

Increase/decrease in other current operating liabilities 356,022

Cash flows from operating activities -1,415,486

Investing activities

Investments in tangible fixed assets -75,000

Cash flows from investing activities -75,000

Financing activities

New share issue 24,752,996

Borrowings 2,000,000

Cash flows from financing activities 26,752,996

Cash flow for the year 25,262,510

Cash and cash equivalents at year-end 25,262,510
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Note 1 Accounting and valuation principles
The Company’s annual report has been prepared in accordance with 
the Annual Accounts Act and the general advice of the Swedish 
Accounting Standards Board, with the exception of BFNAR 2008:1 
Annual reports in small limited liability companies (the K2 rules).

The accounting principles remain unchanged compared with the 
previous year. All amounts are reported in SEK, unless stated otherwise.

Consolidated accounts
The consolidated accounts include subsidiaries in which the Parent 
Company, either directly or indirectly, holds more than 50% of the 
votes or, in any other manner, exercises a controlling influence.

The consolidated accounts have been prepared according to the 
purchase method, which entails that subsidiaries’ equity at the time 
of acquisition, established as the difference between the fair value of 
the assets and liabilities, is eliminated in its entirety. The Group’s 
equity includes, therefore, only that portion of the subsidiaries’ equity 
which has arisen after the acquisition. Companies acquired during the 
year are included in the consolidated accounts at the amounts that 
have accrued after acquisition. Reverse acquisitions are accounted for 
in accordance with the Annual Account Act, Chapter 7, Section 22a.

Foreign currencies
Assets and liabilities in foreign currency are valued at the closing rate 
of exchange. Transactions in foreign currencies are translated at the 
spot rate on transaction date.

Gains and losses on operating receivables and operating liabilities 
are recognised at net value in Other operating income or Other 
operating expenses.

Income tax
Reported income tax includes tax which is to be paid or received regarding 
the current year and adjustments regarding previous years’ current taxes. 
Tax liabilities and assets are valued according to the amount that the 
Company deems should be paid to or received from the Swedish Tax 
Agency. The assessment is made according to the tax regulations and tax 
rates, which have been determined or that have been announced and are 
likely to be adopted. The tax effects for the items reported in the income 
statement are also reported in the income statement. The tax effects 
of items that are accounted for directly against equity are also reported 
directly against equity. Deferred tax is calculated according to the balance 
sheet method on all temporary differences arising between the reported 
value and the tax value of the assets and liabilities. Deferred tax assets 
regarding loss carried forward or other future tax deductions are reported 
to the extent that it is probable that the deduction can be settled against 
a surplus when taxed in the future. Deferred tax liabilities attributable to 
temporary differences arising on investments in subsidiaries are not 
recognised in the consolidated accounts, as the Parent Company can, in 
all cases, govern the point in time at which the temporary differences are 
reversed, and it is not deemed likely that these will be reversed in the 
foreseeable future.

Intangible assets
Patent: Expenditure for acquired patents is capitalised and amortised 
on a straight-line basis over the patent’s contractual useful life, 
usually a maximum of five years. 
Research and development: Expenditure for research is expensed 
immediately. Expenditure for development projects (relating to the 
design and testing of new or improved products) is capitalised in the 
Group as an intangible asset to the extent that it is expected to generate 
future economic benefits. Other expenditure for development is expensed 
as incurred. Development costs which have previously been expensed 
are not capitalised as an asset in subsequent periods. Capitalised 
development costs are amortised on a straight-line basis over the period 
during which the expected benefits are anticipated to accrue to the 
Company and from the point in time at which commercial production 
commences. The amortisation period does not exceed five years.
Acquired software: Standard software is expensed. Expenditure for 
software is capitalised as an intangible asset if the probable economic 

benefits exceed the cost after a period of one year. Capitalised 
expenditure for acquired software is amortised over its useful life, with 
the amortisation period not exceeding three years. 

Tangible fixed assets 
Tangible fixed assets are reported at acquisition cost reduced by the 
amount of depreciation. Costs for repairs and maintenance are 
reported as expenses. Tangible fixed assets are depreciated 
systematically over the asset’s estimated useful life. If applicable, the 
residual value of the asset is taken into consideration when 
determining the amount of depreciation. 

The straight-line method of depreciation is utilised for all types of 
tangible fixed assets. The following periods of depreciation are applied:

Plant and machinery  5 years 
Equipment, fixtures and fittings  3 years

Impairment
When there is an indication that the value of an asset or a group of 
assets has declined, an assessment is made of the reported value. In 
those cases in which the reported value exceeds the estimated 
recoverable amount, the reported value is immediately written down to 
the recoverable value. Intangible assets which are not yet ready for 
use are tested each year to determine whether any impairment 
requirements exist, irrespective of whether or not there is any 
indication of a decrease in value. 

Lease agreements
All leases, whether they are financial or operational, are recognised as 
rental agreements (operational lease agreements). Leasing fees are 
expensed on a straight-line basis over the period of the lease.

Cash Flow Statement
The cash flow statement has been prepared using the indirect method. 
The reported cash flow includes only those transactions that have 
resulted in receipts or payments.

Definitions of key ratios
Equity/assets ratio
Equity and untaxed reserves (less deferred tax) as a percentage of 
total assets.

Notes, for the Parent Company and the Group

Note 2 Remuneration to auditors

         Group Parent Company

2013 2012 2013

PwC

Audit assignment 142,800 69,100 50,000

Audit activities other  
than audit assignment

47,000 0 47,000

Tax consultancy services 56,750 0 0

Other services 130,060 0 21,060

Total 376,610 69,100 118,060

Note 3 Operational lease charges

         Group Parent Company

2013 2012 2013

Lease charges 
(excluding rent for 
premises)

12,000 0 0

Operational lease agreements refer to leasing fees for office equipment.
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Note 4 Salaries, other remuneration and social security contributions

         Group Parent Company

2013 2012 2013

Average number of employees

Women 2 0 0

Men 5 2 1

Total 7 2 1

Salaries and other remuneration to:

– Board, CEO and senior management 5,452,894 569,615 1,050,147

– Other employees 1,961,923 138,000 0

7,414,817 707,615 1,050,147

Statutory and contractual social security contributions 1,328,275 214,968 262,126

Pension costs for other employees 0 0 0

Total 8,743,092 922,583 1,312,273

Remuneration the Board, CEO and other senior management:

Lennart Holm, Chairman of the Board 100,000 0 100,000

Lennart Dreyer, Board member 50,000 0 50,000

Mikael Karlsson, Board member 50,000 0 50,000

Ulf Mossberg, Board member 50,000 0 50,000

Per Knutsson, Board member 618,515 569,615 0

Rikard Roos, Board member 50,000 0 50,000

Finn Ketler, CEO 1,755,307 397,789 1,755,307

Other senior management 2,779,072 0 0

5,452,894 967,404 2,055,307

       Group Parent Company

2013 2012 2013

Members of the Board and senior management

Number of members of the Board on balance sheet date

Men 7 5 7

Total 7 5 7

Number of CEOs and other senior management

Women 1 0 0

Men 4 1 1

Total 5 1 1

Board of Directors 
The members of the Parent Company’s Board of Directors who do not 
receive a salary from the Company are paid a fixed amount of TSEK 50, 
with the Chairman of the Board receiving a fixed amount of TSEK 100. 
No agreements regarding pension, severance pay and other benefits 
have been entered into with the members of Board. Three members 
of the Board invoice their fee via their companies, and these fees are 
reported in the income statement under Other external expenses 
(see note 18).
No remuneration is paid to members of the Boards in subsidiaries.

CEO and other senior management 
During the period January to April 2013, the CEO’s fees and other 
remuneration, amounting to TSEK 1,005, have been invoiced via his 
own company (included in the table above).

The fees and other remuneration of two members of senior 
management, amounting to TSEK 1,795, have been invoiced via 
external companies (included in the table above) and are reported in 
the income statement under Other external expenses.

No agreements regarding pension or severance pay have been entered 
into with the Company’s CEO or other members of senior management.
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Note 5 Other interest income  
and similar profit/loss items

         Group Parent Company

2013 2012 2013

Interest income 471,506 122,715 107,812

Exchange rate differences 0 3,877 184

Total 471,506 126,592 107,996

Note 9 Capitalised expenditure  
for development work

         Group

2013 2012

Opening acquisition cost 2,102,463 288,126

Capitalised expenditure for the year, purchases 2,803,710 1,847,427

Reclassifications 0 -33,090

Closing accumulated acquisition cost 4,906,173 2,102,463

Opening amortisation -487,243 -39,025

Amortisation for the year -705,372 -459,248

Reclassifications 0 11,030

Closing accumulated amortisation -1,192,615 -487,243

Closing residual value according to plan 3,713,558 1,615,220

Note 6 Tax on profit for the year

       Group Parent Company

2013 2012 2013

Total 0 0 0

The Group and the Parent Company report no tax expenses. For reasons 
of prudence, no deferred tax asset is reported on the Group’s or the 
Parent Company’s loss carried forward. As per 31 December 2013, the 
loss carried forward is estimated to amount to MSEK 31.5 for the Group 
and MSEK 1.1 for the Parent Company.

Note 7 Patents

         Group

2013 2012

Opening acquisition cost 1,585,360 452,267

Capitalised expenditure for the year, purchases 1,087,762 1,100,003

Reclassifications 0 33,090

Closing accumulated acquisition cost 2,673,122 1,585,360

Opening amortisation -395,364 -73,718

Amortisation for the year -413,002 -310,616

Reclassifications 0 -11,030

Closing accumulated amortisation -808,366 -395,364

Closing residual value according to plan 1,864,756 1,189,996

Note 8 Computer software

         Group

2013 2012

Capitalised expenditure for the year, purchases 68,822 0

Closing accumulated acquisition cost 68,822 0

Amortisation for the year -4,020 0

Closing accumulated amortisation -4,020 0

Closing residual value according to plan 64,802 0

Note 10 Plant and machinery

         Group

2013 2012

Capitalised expenditure for the year, purchases 5,834,766 0

Reclassifications 1,471,660 0

Closing accumulated acquisition cost 7,306,426 0

Closing accumulated depreciation 0 0

Closing residual value according to plan 7,306,426 0
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Note 11 Equipment, fixtures and fittings

         Group Parent Company

2013 2012 2013

Opening acquisition cost 283,518 24,591 0

Capitalised expenditure for the year, purchases 594,103 258,927 75,000

Closing accumulated acquisition cost 877,621 283,518 75,000

Opening depreciation -15,452 0 0

Sales and disposals 0 1,559 0

Depreciation for the year -126,642 -17,011 -16,667

Closing accumulated depreciation -142,094 -15,452 -16,667

Impairment for the year -193,466 0 0

Closing residual value according to plan 542,061 268,066 58,333

Note 12 Constructions in progress and advance payments for tangible fixed assets

         Group

2013 2012

Opening balance 1,471,660 0

Expenses accrued during the year 1,872,575 1,471,660

Redistributions during the year -1,471,660 0

Closing balance 1,872,575 1,471,660

Note 13 Change in equity

Group Share
capital

Share premium
reserve

Non-restricted reserves 
and net loss for the year

Total
 equity

Equity, 1 Jan 2013 905,000 58,094,982 -6,953,869 52,046,113

Preferential cash issue 71,428 24,928,568 - 24,999,996

Issue expenses - -297,000 - -297,000

Non-cash issue, reverse acquisition 50,000 11,356,474 - 11,406,474

Costs of non-cash issue in reverse acquisition - -11,356,474 - -11,356,474

Redistribution of share capital due to reverse acquisition -268,131 268,131 - -

Net loss for the year - - -21,779,131 -21,779,131

Equity, 31 Dec 2013 758,297 82,994,681 -28,733,000 55,019,978

Parent Company Share
capital

Share premium
reserve

Other non-restricted
 equity

Total
 equity

Equity, 1 Jan 2013 0 0 0 0

Formation of Company 50,000 - - 50,000

Non-cash issue 636,869 156,963,131 - 157,600,000

New share issue 71,428 24,928,568 - 24,999,996

Costs attributable to issue - -297,000 - -297,000

Net loss for the year - - -842,998 -842,998

Equity, 31 Dec 2013 758,297 181,594,699 -842,998 181,509,998

Share capital consists of 37,571,428 Class A shares.
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Note 14 Reverse acquisition
On 1 February 2013, Vigmed AB’s shareholders received shares 
representing approximately 92.7% of the share capital in Vigmed 
Holding AB by means of a non-cash issue. As the owners of the 
acquired business thereby obtained a controlling influence over the 
new Group, the transaction has been accounted for under the rules for 
“reverse acquisitions” according to the Annual Accounts Act, Chapter 
7, Section 22a.

Note 15 Accrued expenses and deferred income

         Group Parent Company

31 Dec 2013 31 Dec 2012 31 Dec 2013

Accrued holiday pay 474,152 72,750 95,067

Accrued social security contributions 333,118 22,858 70,919

Other accrued expenses 654,023 359,945 97,628

Total 1,461,293 455,553 263,614

 

Note 16 Pledged assets

         Group Parent Company

31 Dec 2013 31 Dec 2012 31 Dec 2013

For guarantees provided to Euroclear Sweden AB

Balances in blocked accounts 50,000 0 50,000

Total pledged assets 50,000 0 50,000

Note 17 Economic arrangements not reported  
in the balance sheet
In 2012, Vigmed entered into an agreement with an independent 
company for managing orders, inventory and invoicing. Vigmed is able 
to terminate this agreement and the partner is to assist in the transfer 
of skills and systems. In conjunction with a termination of the 
agreement, Vigmed has an obligation to compensate the partner to a 
maximum amount of MSEK 15.

Vigmed Holding AB’s formal acquisition of Vigmed AB was conducted 
through a non-cash issue of 31,525,000 shares in Vigmed Holding 
AB, with a market value of TSEK 157,600. The market value of the 
shares in Vigmed AB was calculated on the basis of a new share issue 
Vigmed AB executed in December 2012, which was subscribed, in all 
material respects, by external investors. The net effect on the Group’s 
equity is TSEK 50. See Note 13 Equity. 

Note 18 Transactions with related parties
Purchases and sales between Group companies

The Parent Company has sold services to the subsidiary at an amount 
of TSEK 3,000, and there have been no purchases from the subsidiary. 
The same principles are applied in the pricing of purchases and sales 
between Group companies as are applied in transactions with external 
parties.

2013 2012

Purchases of services from related parties

Services for patents 1,674,964 912,221

Legal services 148,291 -

Other consultations 867,310 547,322

Total 2,690,565 1,459,543

During the year, transactions have taken place within the Group with 
related parties who have a position on the Board of Vigmed Holding 
AB. The transactions have taken place under commercial conditions.

Borrowings from related parties

Loan from Vigmed AB 2,000,000 -

The loan from Vigmed AB matures on 31 December, 2016 and incurs 
an interest rate of 2.1%.

Other
Seperate notes contain information about – salaries etc. to the Board 
of Directors and CEO
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Note 19 Participations in Group companies

Corporate  
IdentityNumber

Registered  
offices

Share of  
capital, %

Parent Company

Vigmed AB 556780-8018 Helsingborg 100

           Vigmed China Limited 1708840 Hong Kong 70

Share of equity, 
%

Share of voting 
power, %

Number 
of shares

Book value, 
31 Dec 13

Vigmed AB 100 100 9,050 157,600,000

Total 157,600,000

2013

Opening acquisition cost 0

Acquisition of participation 157,600,000

Closing book value 157,600,000

 Helsingborg 11 April, 2014

 Lennart Holm  Per Knutsson
 Chairman 

 Mikael Karlsson  Ulf Mossberg
 

 Rikard Roos  Lennart Dreyer
 

 Finn Ketler 
 Chief Executive Officer 

Our audit report was submitted on 11 April, 2014

Öhrlings PricewaterhouseCoopers AB

Christer Kilefors
Authorised Public Accountant
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Report on the annual accounts and consolidated accounts
We have audited the annual accounts of the parent company for 
the financial year 2013-01-09 – 2013-12-31 and the consolidated 
accounts  for the year 2013. The annual accounts and consolidated 
accounts of the company are included in the printed version of 
this document on pages 19–33.

Responsibilities of the Board of Directors and the Managing 
Director for the annual accounts and consolidated accounts
The Board of Directors and the Managing Director are respon-
sible for the preparation and fair presentation of these annual 
accounts and consolidated accounts in accordance with the 
Annual Accounts Act, and for such internal control as the Board 
of Directors and the Managing Director determine is necessary 
to enable the preparation of annual accounts and consolidated 
accounts that are free from material misstatement, whether due to 
fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these annual 
accounts and consolidated accounts based on our audit. We 
conducted our audit in accordance with International Standards 
on Auditing and generally accepted auditing standards in Sweden. 
Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the annual accounts and consolidated accounts are 
free from material misstatement.

An audit involves performing procedures to obtain audit evi-
dence about the amounts and disclosures in the annual accounts 
and consolidated accounts. The procedures selected depend on 
the auditor’s judgement, including the assessment of the risks of 
material misstatement of the annual accounts and consolidated 
accounts, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to 
the company’s preparation and fair presentation of the annual 
accounts and consolidated accounts in order to design audit pro-
cedures that are appropriate in the circumstances, but not for 

the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonable-
ness of accounting estimates made by the Board of Directors and 
the Managing Director, as well as evaluating the overall presenta-
tion of the annual accounts and consolidated accounts.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinions.

Opinions
In our opinion, the annual accounts and consolidated accounts 
have been prepared in accordance with the Annual Accounts Act 
and present fairly, in all material respects, the financial position of 
the parent company and the group as of 31 December 2013 and 
of their financial performance and cash flows for the year then 
ended in accordance with the Annual Accounts Act. The statutory 
administration report is consistent with the other parts of the 
annual accounts and consolidated accounts.

We therefore recommend that the annual meeting of shareholders 
adopt the income statement and balance sheet for the parent 
company and the group.

Report on other legal and regulatory requirements
In addition to our audit of the parent company’s annual ac-
counts for the financial year 2013-01-09 – 2013-12-31 and the 
consolidated accounts for the year 2013, we have also audited 
the proposed appropriations of the company’s profit or loss and 
the administration of the Board of Directors and the Managing 
Director of Vigmed Holding AB (publ) AB for the financial year 
2013-01-09 – 2013-12-31.

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, and the Board of 
Directors and the Managing Director are responsible for adminis-
tration under the Companies Act.

AudItor’s 
report

To the annual meeting of the shareholders of Vigmed Holding AB (publ), 
corporate identity number 556918-4632
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Auditor’s responsibility
Our responsibility is to express an opinion with reasonable assurance on the 
proposed appropriations of the company’s profit or loss and on the admi-
nistration based on our audit. We conducted the audit in accordance with 
generally accepted auditing standards in Sweden.

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 accor-
dance with the Companies Act. 

As a basis for our opinion concerning discharge from liability, in addition to 
our audit of the annual accounts and consolidated accounts, we examined sig-
nificant decisions, actions taken and circumstances of the company in order to  
determine whether any member of the Board of Directors or the Managing 
Director is liable to the company. We also examined whether any member of 
the Board of Directors or the Managing Director has, in any other way, acted 
in contravention of the Companies Act, the Annual Accounts Act or the 
Articles of Association. 

We believe that the audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinions.

Opinions
We recommend to the annual meeting of shareholders that the profit be 
appropriated in accordance with the proposal in the statutory administration 
report and that the members of the Board of Directors and the Managing 
Director be discharged from liability for the financial year.
Helsingborg 11 April, 2014 

Öhrlings PricewaterhouseCoopers AB

Christer Kilefors 
Authorized Public Accountant
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per knutsson 
Innovator/Board member 
Education: Polymer Engineering / chemistry, Jönköpings Högskola, Polymer Material/ Engineering, Kristian-
stad Högskola, Polymer Physics, KTH. 

Experience: 27 years of experience in medical device I.V. therapy and medical polymer development. Inventor 
of polycarbonate blend for medical use. Inventor, founder and main owner of Vigmed AB. 

Specific board focus: R&D

fInn ketler 
CEO/Board member 
Education: MSc./Cand. Merc. International Business Strategy, Århus University and Global Management 
Programme, INSEAD. 

Experience: Coloplast A/S 1995–2009: Senior Vice President 2004-09, General Manager, Coloplast GmbH 
+ SIEWA (Germany) 2007–2009, President Wound & Skincare Division 2003–2007, Sales & Marketing 
Director, Wound & Skincare, Coloplast Ltd. (UK), General Manager, Coloplast Danmark A/S. Prior to Coloplast: 
ESSELTE Meto, DANISCO, ARLA and LEGO. Post Coloplast: 2009–2012 Owner of Med-House A/S and 
Partner at MBH International A/S. 

lennArt holm 
Chairman of the Board 
Education: M.Sc. in Chemical Engineering, Chalmers University of Technology. 

Experience: Over 25 years in international business/management. Former CEO of companies such as Perstorp 
Group, Faxe Paper Minerals, Stora Cell and partner in leading Private Equity firm PAI Partners. Today, he 
holds several non-executive board positions and is active with investments in technology start-up companies. 

Specific board focus: Corporate Governance and Investors. 

the VIgmed boArd 
of dIreCtors
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lennArt dreyer 
Board member/Asia Specialist 
Education: MBA, Gothenburg University and Ph.D. studies, Gothenburg University. 

Experience: Partner President and Dean of IHM Business School 1993-2003. Founder of BRL in 2003 and 
Co-founder of Foundation Asia Pacific Ltd (FAP). Senior consultant at Deloitte and Bain. Honorary Dean of 
Wuhan International Trade University 2006. Guest professor of Tsinghua University, Beijing 2003. Chair-
man in Business Magazine Chef, Chairman in search company Stand Talent International Ltd, Chairman in 
Foundation Asia Pacific Ltd and Chairman in Business Research Ltd. Participated in over 30 start-ups and 
business deals in China. 

rIkArd roos 
Board member/Patent Attorney 
Education: MSc. Chem. Eng., Lund Technical University. 

Experience: Specialized in intellectual property rights, such as patent, trademark, design, and copyright law. 
Vastly experienced in patent issues, such as prosecution, opposition and appeal proceedings, on a multinational 
level, as well as court proceedings, and specifically within the technical field of medical devices. 

Specific board focus: Intellectual Property Rights.

mIkAel kArlsson 
Board member/Lawyer 
Education: Jur kand, Lund University. 

Experience: Specialised in intellectual property rights, such as patent, trademark, design, and copyright law 
as well as commercial law. Drafted agreements within the intellectual property area, including all commercial 
agreements, and has extensive experience from litigation in civil law, especially in all areas within intellectual 
property, i.e. patents, trademarks, design, copyright, and market law. Also experienced in commercialization 
of intellectual property rights, drafting and negotiating R&D contracts, licence agreements etc. 

Specific board focus: Legal Contracts/Intellectual Property Rights. 

ulf mossberg 
Board member 
Education: Masters Degree in Economics (marketing), University of Agriculture, Uppsala.

Experience: Worked more than 40 years in management positions within different branches such as Food 
(Scan), Photo (Kungsfoto, MD), Explosives (Saudi Cemicals CEO, Nitro Nobel Group, CEO), Medical Devices 
(Viggo AB/BOC, CEO), City of Helsingborg, CEO. During the operative years been holding many board posi-
tions in different countries with specific focus in developing economies. Has during the last 15 years worked 
in board positions in small and middle sized companies.  

Specific board focus: Production and marketing. 
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one should not underestImAte the Agony And mentAl burden 
experIenCed by A CAregIVer Who Cuts Itself or Is hurt by A 
needlestICk In the Course of Work. mAny people Are terrIfIed 
thAt they hAVe been InfeCted, And thAt feAr lAsts A long tIme.

 AnnA-lenA bådersjö, nurse

nurse 
storIes

It WAs sIx months After I WAs stuCk untIl I 
kneW for sure thAt I hAd not been InfeCted.  
It WAs A Very stressful perIod fIlled WIth 
AnxIety, restlessness And poor sleep

 eVA Colstrup, AnæstesIsygeplejerske /AnAesthesIA nurse 



WWW.VIgmed.Com

VIgmed holdIng Ab (publ)
GarnisonsGatan 10
sE-254 66 HElsinGborG
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tEl +46 42 28 00 90




