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lOnG-TeRM GOAl

Allenex’s overall long-term goal is to create clear value for 
shareholders by building a successful global transplantation 
sector company with strong profitability. 

FInAnCIAl OBJeCTIVeS 

Allenex’s financial objectives are to increase consolidated sales 
in one economic cycle by an average of at least 10 percent per 
year, with an EBIT operating margin that exceeds 20 percent.

KeY FIGUReS, GROUP 

12 months 
Jan – Dec 

2011

12 months 
Jan – Dec 

2010

12 months 
Jan – Dec 

2009

Net sales, SEK thousand 98,712 80,509 83,219

Operating income/loss,  
SEK thousand

-88,093 -8,095 18,718

Equity per share, SEK 1.85 33.43 34.71

Equity/assets ratio, % 54 69 68

Number of employees at  
the period end

54 52 42

 Olerup International AB consolidated from June 1, 2011.

 Olerup Inc.consolidated from March 1, 2010. 

BUSIneSS COnCePT

Allenex is a life science company that develops, manufactures, 
markets and sells high quality products that facilitate safer 
transplantation with better results.

VISIOn

Allenex’s vision is to be a leader in its market segment, with 
a broad product portfolio that solves major unmet medical 
needs. In addition to existing products for diagnostics and 
matching in organ and hematopoietic stem cell transplanta-
tion, Allenex strives to offer a complementary range of prod-
ucts that increase the likelihood of successful transplantation. 
Allenex aims for its products to be a first choice for hospitals, 
medical centers and laboratories in the industry.

STRATeGY 

Allenex strives to be a leading global player in the transplanta-
tion sector, with a focus on enhancing growth and profitabil-
ity through:
•	 Organic growth from the existing product portfolio and 

products being developed in the company’s R&D pipeline
•	 Geographic expansion and increased market share
•	 In-licensing of products in the transplantation sector
•	 Distribution agreements
•	 Acquisition of companies and products in the transplanta-

tion sector

Acquisition of Olerup SSP

Consolidation of the group Acquisition of distribution 
rights from Qiagen

Two subsidiaries, Olerup 
SSP and AbSorber, and 
proprietary sales channels in 
the transplantation sector 

Acquisition of an additional 
55% of AbSorber

Process initiated to find 
new owners for associated 
companies

Operations gathered at 
shared premises

A number of associated 
companies are divested

Decision on new strategic 
direction

Increased ownership stake in 
Olerup Inc. (to 50%)

Increased ownership of 
Olerup International (to 75%)

New company name

Distribution agreement 
for HLA typing using SBT 
technology

20102009 20112008

Allenex and 2011 in brief
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2011 in brief

1. neW SHAReD PReMISeS, neW COMPAnY nAMe, neW 

CeO AnD neW FUnCTIOnAl ORGAnIZATIOn STRUCTURe

new shared premises

In April and May, the company’s operations were moved to 
new shared premises at Kungsholmen in Stockholm. Olerup 
SSP moved from Saltsjöbaden and AbSorber from Novum in 
Huddinge, while the parent company moved from Drottning-
gatan in Stockholm. The entire Swedish operations in the 
group are now gathered at one location, facilitating a better 
cost structure and faster decision making processes, while 
facilitating internal cooperation.

new company name

In June, LinkMed AB changed name to Allenex AB. The 
change of name emphasizes that the company’s main focus has 
shifted from venture capital activities to the transplantation 
diagnostic business.

new CeO

On May 25, Anders Karlsson was appointed the new CEO of 
Allenex. He joined the company from the Allenex subsidiary 
AbSorber AB, where he had been CEO. Karlsson took over 
from the company’s founder Ingemar Lagerlöf, who retired 
from Allenex after 13 years, the last five as CEO.

new functional organization structure

A new functional organization structure was set up after the 
summer with direct reporting to the CEO from the heads of all 
key functions as well as the sales companies Olerup GmbH and 
Olerup Inc. The role of CEO for the parent company and the 
subsidiaries AbSorber and Olerup SSP is now managed by one 
and the same person after Olle Olerup left his operative posi-
tion as CEO of Olerup SSP in July, almost exactly three years 
after he sold the company he founded nearly 20 years ago. 

Read more about the organization on page 9. 

2. neW GlOBAl DISTRIBUTIOn AGReeMenT

In May, Olerup SSP entered into an exclusive sales agreement 
with the Australian company Conexio Genomics. The agree-
ment encompasses products for HLA typing using the SBT 
method (sequence-based typing), thereby further expanding 
Allenex’s product offering for the transplantation market.

Conexio’s product line is expected to be a strong comple-
ment to the HLA typing technology developed by Olerup 
SSP. Olerup SSP and Conexio have also reached an agreement 
regarding the co-development of new HLA typing products. 

Read more about Allenex’s product portfolio on pages 13-14.

3. exPAnDeD OWneRSHIP OF SAleS CHAnnelS 

In May, Allenex acquired NorDiag’s shares in Olerup Inter-
national AB including the wholly owned subsidiary Olerup 
GmbH. As a result of the deal, Allenex controls 75 percent of the 
European sales company. Both sales and earnings are consoli-
dated in the group from June 1, 2011. The remaining 25 percent 
of Olerup International AB is owned by SSP Primers AB.

Olerup GmbH is responsible for sales in all markets out-
side North and South America. Direct sales are conducted 
in Germany, Austria, Slovenia and the Nordic Region, while 
sales in the rest of the world are handled via some 30 distribu-
tors. Olerup GmbH stands for about 75 percent of the group’s 
total sales. 

Through the acquisition, Allenex has increased control of 
the company’s sales operations and channels towards the end 
customer and distributors, facilitating faster adaptability to 
market changes. 

Read more about marketing and sales on pages 14-15.

4. RIGHTS ISSUe TO STRenGHTen FInAnCIAl POSITIOn 

On September 20, the Board decided to conduct a new share 
issue of shares valued at SEK 154.7 million. The rights issue 
was guaranteed by subscription undertakings and guaran-
tee commitments from Allenex’s two largest shareholders as 
well as an external guarantor. The issue was offered following 
a mandate given by shareholders at an extraordinary annual 
general meeting held on September 7, 2011. 

Some 63.3 percent of the issue, which ended on October 21, 
was subscribed to with and without preferential rights. Allenex’s 
convertible debt (“KV1”) was also reduced through the rights 
issue by a total of SEK 44.1 million nominally, as convertible 
holders were given the option to offset their convertibles against 
new shares in the issue. The guarantee consortium subscribed to 
the remaining 36.7 percent of the issue, with the issue generating 
a total of SEK 108.6 million before issue costs. In total, Allenex’s 
share capital increased by SEK 103,104,384 to SEK 120,288,448. 
The number of shares rose by 103,104,384 to 120,288,448.

Offer made due to mandatory bid requirement

Subsequent to the rights issue conducted by Allenex during the 
autumn, Allenex’s two largest shareholders, Mohammed Al 

1.  New shared premises, new company 
name, new CEO and new functional  
organization structure

2.  New global distribution agreement
3.  Greater ownership in sales and  

distribution channels
4.  New issue to strengthen financial position
5.  Streamlining of operations
6.  Strong growth during the year with 

results impacted by major impairment 
writedowns
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Amoudi and FastPartner AB (publ), now own over 30 percent 
of the shares and votes in the company respectively, thereby 
reaching the limit for a mandatory bid on the company. Hence, 
a public offer was made through Xenella Holding AB, jointly 
owned by Mohammed Al Amoudi and FastPartner AB (publ), 
at the end of November to the shareholders of Allenex for SEK 
1.50 in cash per share. The offer valued all outstanding shares 
in Allenex at a total of around SEK 180.4 million.

The Board of Directors of Allenex AB, without the par-
ticipation of Oscar Ahlgren and Sven-Olof Johansson, recom-
mended shareholders not to accept Xenella Holding’s offer. 
The Board based its decision on the offer from Xenella Hold-
ing on an overall assessment of a number of factors that the 
Board considered relevant to an evaluation of the offer, includ-
ing the current financial position of the Allenex group, the 
recent restructuring of operations, assumptions about the 
company’s expected future development and potential, as well 
as related opportunities and risks. The decision was also based 
on a valuation report compiled by KPMG submitted to the 
Allenex Board.

At the end of the application period in January 2012, 
the offer had been accepted by shareholders representing 
11,174,755 shares in Allenex, corresponding to around 9.3 per-
cent of the shares and votes in the company. 
 
Redemption of convertibles

In November, the group implemented a directed offer to 
holders of convertibles regarding early redemption of Allenex 
(“KV1”) convertibles at 100 percent of the nominal rate, 
equivalent to SEK 30 per convertible. Holders of convert-
ibles representing SEK 33.1 million accepted the offer, fol-
lowing which the company’s outstanding convertible debt 
(“KV1”) is SEK 7.7 million. The redemption payment was 
made in mid-January 2012.

5. STReAMlInInG OPeRATIOnS

In the year, work continued to streamline the operations of the 
group towards the transplantation sector in line with a deci-
sion made by the Allenex board in 2010.

In 2011, Allenex divested its holdings in NovaHep, Orto-
Way and Recopharma to owners who have assumed responsi-
bility for the continued funding of development work. Alle-
nex’s holdings in IMED have been transferred to the company’s 
principal owner, who will phase out the business. IMED did 
not achieve established targets in its development work. In all 
cases, the companies were divested for a consideration con-
sisting of an uncertain share in future profits. BioResonator 
terminated its corporate reconstruction and filed for bank-
ruptcy as it was not possible to find a financial solution. Bio-
vator also filed for bankruptcy shortly after the year-end as it 
was not possible to find interested parties with which to fur-
ther develop operations. The other four associated compa-
nies – AnaMar, Likvor, ONCOlog Medical and Pharmacolog 

continue their operations to a varying degree and will require 
additional funding to develop further going forward. 

Efforts to find new owners for these holdings continue, while 
Allenex’s involvement as an active owner is gradually shifting to 
a more passive role. Allenex will not participate in the financing 
of the operations of these companies going forward.

Read more about associated companies on page 18.

6. STROnG GROWTH DURInG THe YeAR WITH MAJOR  

IMPAIRMenT IMPACTInG ReSUlTS

QUARTeRlY SAleS 2011

Q1 Q2 Q3 Q4
12 

months

Net sales, SEK thousand 20,514 24,394 26,340 27,464, 98,712

Change year on year, % 1.0 14.8 37.7 37.5 22.6

Sales for the year amounted to SEK 98.7 million (80.5), an 
increase of 22.6 percent. Sales were impacted positively by 
the consolidation of Olerup GmbH, which became a part of 
the group on June 1, 2011 and negatively by a lower currency 
exchange rate, down approximately SEK 6 million year on 
year. The majority of sales comprised HLA typing kits from 
Olerup SSP.

Sales in Europe through Olerup GmbH increased in local 
currencies by 5 percent year on year. Sales in North America 
through Olerup Inc. increased in local currencies by 23 percent 
year on year. 

Intensified sales efforts focused on AbSorber’s XM-ONE® 
product in the U.S. during the autumn show that the product 
has a given place in the product portfolio. At the same time, it 
was established that it will take considerably longer than pre-
viously estimated to build sales volume. It is also likely that 
market potential is less than previously estimated. During the 
autumn, work also continued with the market introduction of 
Conexio’s SBT kit. Sales efforts in 2012 will primarily focus 
on SSP (sequence-specific primers) and SBT (sequence-based 
typing) HLA typing products.

In 2011, efforts to realign the business entailed a number 
of non-recurring costs, with around SEK 10 million charged 
to earnings for the year. These include costs associated with 
the change of CEO in May 2011 and costs associated with the 
change in business focus.

In light of the changed perception of market conditions 
for XM-ONE®, earnings were charged with the impairment of 
intangible assets amounting to SEK 74.6 million.

In compliance with applicable regulations, Allenex must 
always base assumptions on prevailing market conditions and 
has thus put a fair value of zero on the remaining holdings 
of the four associated companies. Completed divestments, 
resulting bankruptcies and setting the fair value to zero for 
the remaining holdings has resulted in a SEK 414.7 million 
decrease in the value of the group’s participations in associ-
ated companies.
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CEO commentary

Allenex is a leading company in transplantation diagnostics 
today. Our vision is clear and our goals are charted. We strive 
to be a strong company in this segment and a leading player 
with a competitive product portfolio that meets major medical 
needs. Our aim is to make Allenex products a first choice for 
medical centers and laboratories in the transplantation sector 

For Allenex, 2011 was a year of significant change. Alle-
nex became an operating company, a major shift from its pre-
vious focus of investing in development companies outside 
the transplantation sector. Subsequent to this significant 
change in strategy, we put intensive efforts into trying to 
find new owners for our holdings in the different develop-
ment companies in which we invested. This proved to be a 
tough process, with disappointing results. In 2011, we were 
forced to make major write downs in the value of our hold-
ings in associated companies. 

Allenex adopted its new name at the company’s Annual 
General Meeting on May 10, 2011, signaling full implementa-
tion of the company’s transplantation sector strategy. 

We subsequently adapted the organization, while adminis-
tration costs have substantially decreased now that we are 
entirely focused on managing an operating company. Alle-
nex’s entire Swedish operations, comprising development, 
manufacturing, central marketing, product support, finance 
and administration as well as management, are now gath-
ered at one location in Stockholm - a move that streamlines 
our business and generates significant organizational syner-
gies. At our current premises, we also have the opportunity to 

expand operations in both manufacturing and research and 
development.

In 2011, we also further strengthened our sales and distribu-
tion channels and now have proprietary presence in key mar-
kets in Europe and North America. We continue our efforts to 
build a strong and effective sales organization capable of gain-
ing market share in our segment. Moreover, increased owner-
ship gives us better control of our sales and distribution chan-
nels and also improves our operating margin. 

Allenex’s goal is to develop products with a high level of 
innovation that makes transplantation safer. Another key 
part of our strategy is to develop partnerships with compa-
nies whose products are good fit with our product portfolio, 
thus creating synergies in customer benefits and opportu-
nities for accelerated growth. A good example of this is the 
latest addition to our product portfolio through our col-
laboration with Conexio Genomics. The company’s prod-
uct Resolver™ is based on SBT technology, which is another 
type of HLA typing methodology than the SSP technology 

that we ourselves offer to date. Both are used in tandem at the 
largest and most automated transplant laboratories. Conexio 
Resolver™ adds value over competing products, both in terms 
of the product itself as well as related software to evaluate test 
results. We have received very positive feedback on our new 
product offering from leading medical centers in the U.S. and 
Europe, several of them currently planning to make a tran-
sition to Conexio Resolver™. With leading products in both 
SSP and SBT technology, we are substantially strengthening 

» Allenex is now ready for a fresh start, backed by continued strong sales growth in existing 
products and successful launches of new additions to our product portfolio. We have an 
effective organization, ready to meet market demands for high quality products, extensive 
knowledge and excellent service.«
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our total offering and market position. Conexio’s Resolver™ 
primarily targets the very largest typing laboratories, while 
Allenex’s SSP products are mainly used at small to mid-sized 
transplantation laboratories. Our expectation is that this 
product combination will bring about a robust increase in 
sales in the foreseeable future.

This ongoing product portfolio development is fully 
aligned with our strategy for the future. We seek products that 
complement our product portfolio and enhance our offering 
to customers. This increases sales potential to existing custom-
ers, opens up opportunities with new customers and facilitates 
synergy effects in our sales organization. Our goal is to be an 
attractive partner for companies in our business segment, and 
we will continuously evaluate the feasibility of adding new 
products to our product portfolio in order to generate profit-
able cross sales.

Evaluation of the market potential for our product XM-
ONE® shows that it has a given place in our portfolio. How-
ever, it will most probably take longer than we initially 
thought to build up satisfactory sales volumes.

Allenex is now ready for a fresh start, backed by contin-
ued strong sales growth in existing products and successful 
launches of new additions to our product portfolio. We have an 
effective organization, ready to meet market demands for high 
quality products, extensive knowledge and excellent service. 
 We have high expectations that our product launches will 
generate accelerated sales growth for Allenex during 2012. 
Once the changes in our operations reach full effect, we expect 
Allenex to report positive operating income for the full year 
2012. Our objective thereafter is for Allenex to be a profitable 
company generating solid returns for its shareholders. 

I look forward to 2012 with confidence and hope that 
Allenex is perceived as a dynamic, innovative and successful 
company going forward. 

Anders Karlsson, CEO
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Centralized functions

Sales

Allenex

CEO

Europe

Finance and  
administration

Quality and Regulatory 
affairs

North America

R&D and  
Manufacturing

Marketing and  
communications

Organization and employees

ORGAnIZATIOn

Allenex’s corporate headquarters is located in Stockholm, 
where the group’s centralized functions, Finance and Admin-
istration, Research and Development, Manufacturing, and 
Quality and Regulatory Affairs are also found.

The sales organizations, Olerup GmbH in Vienna, Austria, 
and Olerup Inc. in West Chester, PA, USA, are each headed up 
by a Managing Director. 

Allenex has a flat, functional organization structure, with 
the head of each function/sales organization reporting directly 
to the CEO.

eMPlOYeeS

In 2011, the average number of employees in the group was 60 
(48). Of these 41 (41), were employed in Sweden, 9 (7) in the 
U.S. and 10 (-) in Austria. Olerup GmbH has been consolidated 
since June 2011.

During the year, the employees consisted of 65 percent 
(58) women and 35 percent (42) men. The average number of 
employees in the parent company was 6 (8). 

Of a total of 60 employees in the group

● Of which 41 employed in Sweden

● Of which 9 employed in U.S. 

● Of which 10 employed in Austria

AVERAGE NUMBER OF EMPLOYEES IN THE GROUP

● Women, 65%

● Men, 35%

GENDER DISTRIBUTION IN THE GROUP
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TRAnSPlAnTATIOn MARKeT

The transplantation market is a very attractive niche market in 
which transplants are performed by an estimated 550 medical 
centers in the U.S. and Western Europe, with a growing num-
ber outside these regions. 

The number of transplants is continuously increasing and 
from a socio-economic perspective transplantation is a very 
profitable treatment. Not only does transplantation enhance 
quality of life and increase the working capacity of the patient, 
it is also a far more cost-efficient treatment for society com-
pared for example to dialysis. According to Donationsrådet (The 
Swedish Council for Organ and Tissue Donation), it costs from 
SEK 500,000-SEK  600,000 per year to have a patient on dialysis 
in Sweden, a treatment that continues for many years. This can 
be compared with a kidney transplant, which costs around SEK 
400,000 per operation according to the Transplantation Center 
at the Sahlgrenska University Hospital. A patient with a new 
kidney can often work more regularly than a patient on dialysis. 

The transplantation market is relatively stable and not 
particularly susceptible to economic cycles. It is also char-
acterized by products with relatively high margins relative 
to manufacturing costs. Customers are highly specialized, 
technologically skilled and are looking for suppliers that 
can provide them with valuable knowledge and expertise. 
The customer group consists of hospital and transplantation 
laboratories as well as specialist physicians, who value long-
term relations with their product suppliers. 

A shortage of organs and rejection reaction problems are 
driving the need for better matching, in other words, meth-
ods that provide information on whether or not tissue from 
different individuals is a fit as well as identifying any anti-
bodies that may cause rejection reactions. An increase in the 
number of people in donation registers worldwide and more 
people willing to donate organs has also created the demand 
for enhanced matching methods.

THe TRAnSPlAnTATIOn PROCeSS

The surgical procedure for organ transplantation differs 
depending on the type of organ being transplanted. However, 
the process is fairly similar in terms of steps before and after 
the surgery. Allenex currently offers products for the processes 
that occur before the actual transplant and above all for the 
actual matching process. 

MATCHInG

Matching involves pairing a donor with a recipient, taking 
into account a number of factors that may influence the out-
come of the transplantation.

Hospitals normally contact an organ or donation register 
to find a potential donor unless the patient has a family mem-
ber who can donate. Deceased-donor organs are also used. 
When a deceased person is accepted as an organ donor, a suit-
able recipient is selected from the waiting list. In the case of a 
living donor, matching can already be carried out at an early 
stage in the donor assessment process.

Matching is done to facilitate a successful transplantation. 
A good match reduces the risk for rejection reactions, increas-
ing the likelihood that the new blood stem cells or organ will 
be able to function properly with minimal medication.

HlA TYPInG

The HLA (human leukocyte antigen) system plays an impor-
tant role in transplantation. HLA is a type of antigen-present-
ing molecule that exists on the surface of all cells containing 
a nucleus in the human body. Its function is to introduce ran-
domly generated and selected peptides to immune cells. The 
immune system continuously reads all HLA complexes in the 
body and the detection of foreign antigens bound to an HLA 
molecule initiates an immune response. 

HLA genes are the most polymorphic genes in the genome, 
which means that there is a large variety of different types of 
HLA antigens among the general population. 

In transplantation, it is essential that the donor’s and recipi-
ent’s set of HLA antigens are as similar as possible. If not, this 
may lead to the rejection of the transplanted organ/stem cells. 
The white blood cells from a sample of blood is a readily avail-
able source of tissue that can be used by the laboratory to deter-
mine a person’s HLA type.

Today, more than 7,000 different HLA variants have been 
identified and several new genetic variants (alleles) are identi-
fied every day.

CROSS-MATCH TeST

A cross-match test is carried out to detect if the recipient has 
antibodies against the tissue of the intended donor. A fresh 
serum sample from the recipient is tested directly against 
donor cells just before the transplant. 

The antibodies being tested for are either lymphocytes, anti-
bodies that target white blood cells, or non-HLA antibodies.  

Transplantation operations

Pre  
transplantation

Pre

Transplantation

TX

Post  
transplantation

Post

Screening

Matching

Testing

Antibody 
absorbtion

Allenex today 
offers:

Molecular HLA 
typing

Endothelial 
cross-match test 

Surgery

Organ and blood 
management

Medication

Testing and 
follow up

Monitoring

Antibody absorbtion 
product  
(in development)
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The most common test of non-HLA antibodies is done to 
detect antibodies targeting endothelial cells, which coat the 
inside of blood vessels. Recent research has shown that the 
presence of such antibodies increases the risk of rejection.

COMPlICATIOnS

Most transplant patients experience some type of complica-
tion during the first few weeks after surgery. There are two 
main reasons for this. One is that the immune system reacts 
against the foreign organ. The other is that the immunosup-
pressive therapy causes side effects.

Transplant rejection (hyper-acute, acute or chronic) is an 
immunological reaction against the new organ because the 
body perceives it as ‘foreign material.’

It is also possible that the new blood stem cells may attack 
their new host after the transplantation. This is called “graft-
versus-host-disease,” and may also be acute or chronic, occur-
ring more than three months after the operation.

Hematopoietic stem cell transplantation 
Blood stem cell (hematopoietic stem cell transplantation, 
HSTC, also called Bone Marrow Transplantation) is either 
allogeneic or autologous. 

Allogeneic hematopoietic stem cell transplantation involves 
the transmission of blood-forming stem cells from the donor 
to the recipient. A blood-forming stem cell has the ability to 
build and sustain new bone marrow in the receiver, which 
is then able to form all types of blood cells. In an autologous 
hematopoietic stem cell transplantation there is no donor 
involved. The patient’s own (autologous) blood-forming stem 
cells are extracted at an appropriate time during treatment and 
re-implanted later following high doses of chemotherapy and 
possibly radiotherapy.

 Hematopoietic stem cell transplantation is a well estab-
lished treatment for severe blood diseases, especially leuke-
mia, life-threatening anemia and a variety of rare metabolic 
diseases. 

The list of diseases that are treatable with hematopoietic 
stem cell transplantation is growing steadily.

Hematopoietic stem cell transplantation was formerly 
known as bone marrow transplantation, as bone marrow was 
previously the most common source of blood-forming cells. 
Today, hematopoietic stem cell transplantation can be done 
using bone marrow taken directly from the donor (bone mar-
row transplantation), stem cells taken from the donor’s blood 
or from the blood that remains in the umbilical cord after 
birth (cord blood).

The American National Marrow Donor Program® organi-
zation estimates that around 25,000 allogeneic hematopoi-
etic transplants are performed globally per year. Of these,  
50 percent were made between unrelated donors and recipients. 
Transplantation between unrelated people increases by about 

12 percent a year. (Bone Marrow Transplantation (2008) 41, 
1-9). High-resolution HLA typing is required for this type of 
patient, which is the type that Allenex specializes in.

The HLA typing market had an estimated turnover of US$ 
260 million in 2010, according to the American company Gen-
Probe, and grows by a few percent each year. In general, the 
market for HLA typing is driven by the fact that more patients 
are being considered for hematopoietic stem cell transplanta-
tion and that more hospitals are performing transplants.

The HLA  typing of bone marrow donors is kept in major 
registers listing voluntary donors willing to donate bone mar-
row or hematopoietic stem cells. These registers are found all 
over the world and in Sweden the Tobias register is well known. 
The typing for these records is done exclusively through auto-
mated methods such as SBT (sequence-based typing). Prior to 
the actual transplant, the transplant laboratory orders samples 
from these records to compare with the recipient patient. These 
local tests can be conducted by automated methods or using 
manual methods such as SSP, which is still the most common 
method today.

Hematological diseases/malignancies are likely to become 
more common as the life expectancy of the population increases. 
At the same time, stem cell transplants and the chemotherapy 
treatments being administrated are becoming more adapted to 
the individual. Elderly patients, who previously would not have 
survived chemotherapy, can successfully undergo treatment 
today. The treatment of non-hematological indications (includ-
ing psoriasis, multiple sclerosis, scleroderma, diabetes, and most 
recently, HIV) has also started, albeit to a limited extent, which 
increases the number of patients significantly. 

Furthermore, accelerated growth in countries such as India, 
Brazil and China, means that these countries will make up a 
larger part of the global market going forward, providing 
opportunities for the geographical growth of Allenex products.

NUMBER OF DONORS IN THE BLOOD STEM CELL REGISTER
Million
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Source: Bone Marrow Donors Worldwide
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Organ transplantation
In recent decades, major developments have been seen in organ 
transplantation. Organs donated for transplantation are pri-
marily kidneys, hearts, lungs, livers and pancreases and there 
is a major worldwide shortage of organs today. 

Organ transplantation is now an established form of treat-
ment and the survival rate following an organ transplant con-
tinues to rise. This is possible thanks to advances in areas such 
as typing and matching, surgical techniques and postoperative 
treatment with immunosuppressive drugs. 

The reason for undergoing an organ transplant is that the 
recipient’s organ does not function as it should. This may be 
due to a chronic disease such as diabetes, which is the most 
common reason for a kidney transplantation, or acute condi-
tions, such as poisoning.

In 2009, over 104,000 organ transplants were performed 
according to WHO (Global Observatory on Donation and 
Transplantation). The number of organ transplants is growing 
by around four percent annually in the U.S., Europe and Japan 
and considerably faster in growth regions such as India, China, 
Brazil, Indonesia and Mexico. The U.S. is by far the largest 
market globally and Germany is the largest market in Europe. 

Market growth is mainly impeded by a lack of organs, which 
means that patients in many countries may have to wait up 
to three years to get a new kidney. Better matching, a greater 
number of hospitals performing transplants and better follow-
up is driving the market, in combination with a larger patient 
base. Nowadays more types of organs can be transplanted and 
with a growing and aging population the need will increase 
even more in the coming decades.

The estimated 550 medical centers that perform transplants 
in North America and Europe, together with accredited trans-
plantation laboratories, make up the customer base to which 
Allenex offers its products.

Transplantation laboratories play a key role in supporting 
hospitals in efforts to control, match and monitor donors and 
transplant patients. They are specialists in identifying the best 
donor for a patient in need of a transplant. After the transplant 
has been performed, the immune status is tested to help the 
transplantation surgeon identify potential cases of organ rejec-
tion. Transplantation laboratories are accredited as required to 
provide such services to hospitals. Larger hospitals carry out 
these tests in their own laboratories.

Both the responsible physician and the laboratory are 
involved in the decision regarding which tests should be per-
formed on the donor and recipient, and ultimate responsibility 
for making the decision varies from country to country. Effec-
tive marketing is accordingly based on good relationships with 
both these groups and requires a skilled sales force.

It is often the leading hospitals in each respective country 
that are active in the transplantation sector . These hospitals 
carry out both organ and hematopoietic stem cell transplants. 
More and more, transplantation is becoming a conventional 
form of treatment, with an increasing number of hospitals per-
forming kidney and hematopoietic stem cell transplants today, 
whereby Allenex’s customer base is gradually growing.

* Data from 104 countries has been reported to the Global Observatory on 
  Organ Donation and Transplantation. Source: WHO

LEADING COUNTRIES IN KIDNEY TRANSPLANTATION

USA 16,898

China 5,540

India 5,000

Brazil 4,660

France 2,892

Germany 2,937

Mexico 2,290

Iran 2,228

Spain 2,225

* Data from 104 countries has been reported to the Global Observatory on 
  Organ Donation and Transplantation.

NUMBER OF ORGAN TRANSPLANTS 2010*

Source: WHO

Kidney 73,179

Liver 21,602

Heart 5,582

Lungs 3,927

Pancreas 2,362

Small  227
intestine
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Product portfolio
Allenex develops, sells and distributes products that facilitate 
the matching of donors and recipients of blood stem cells and 
organs prior to a transplant. The company’s product portfolio 
includes both proprietary products as well as products that are 
sold and distributed on behalf of others.

Allenex products fall into two categories: tissue typing 
products and products for antibody detection.

The field of tissue typing includes two groups of products 
intended for molecular typing of the HLA (Human Leuko-
cyte Antigen), which are based on two different technologies 
SSP (sequence-specific primers) from Olerup SSP and SBT 
(sequence-based typing) from Conexio Genomics. These prod-
ucts are primarily intended for matching donors and recipi-
ents in conjunction with hematopoietic stem cell transplants 
(blood stems cells transplants.)

In antibody detection, AbSorber’s cross-test is used prior 
to organ transplants, providing a rapid answer on whether the 
recipient has donor-specific, non-HLA antibodies or any other 
antibodies against the donor’s endothelium, the layer of cells 
lining the blood vessel. 

TISSUe TYPInG PRODUCTS

Prior to a transplant, careful examination of the tissue type of 
the donor and recipient is required, involving a determination 
of hereditary factors belonging to the HLA system (human 
leukocyte antigen), mostly performed on isolated DNA.

The widespread use of DNA-based tissue typing tech-
niques, such as SSP and SBT, has increased the accuracy and 
specificity of HLA typing, which allows more precise HLA 
matching between donor and recipient and provides:
•	 Improved rate of survival of the recipient
•	 Reduction in the incidence and severity of transplant-

related complications
•	 Improved engraftment, which means that the recipient’s 

body accepts the new cells or organ, as well as less risk 
for graft-versus-host-disease (where the new cells/organs 
attack the host).

HlA typing based on PCR-SSP 

Allenex offers the Olerup SSP product range for the typing 
of HLA-alleles based on the PCR- (Polymerase Chain Reac-
tion) SSP-technology.

PCR-SSP is the tissue typing method used by most trans-
plantation immunology laboratories around the world and 
has a number of advantages:
•	 The technology is simple to learn and easy for a labo-

ratory to get started and the method itself does not 
involve high start-up costs. 

•	 PCR-SSP works for all HLA loci, providing fast, accurate 
results with a high level of resolution. Furthermore, PCR-SSP 
is the fastest way to carry out HLA typing. The specificity 
step is an integrated part of PCR amplification.

•	 PCR-SSP provides maximum resolution as each reagent 
pair/primer pair determines two DNA sequence patterns  
on the same chromosome.

•	 PCR-SSP is best suited for investigating sequence differences 
beyond the commonly studied parts of HLA genes

Allenex offers both products for high-resolution and low 
resolution HLA typing. Today, the company sells around 300 
different typing kits, covering the approximately 7,000 dif-
ferent HLA alleles (gene variants) that have been identified 
to date. Several new HLA alleles are identified each day and 
the kits are continuously updated for new alleles. Allenex 
also provides one of the most up-to-date and comprehensive 
libraries of typing kits for HLA SSP technology. Allenex also 
offers a software for interpreting results. Score™ is devel-
oped for Olerup SSP’s HLA typing based on PCR-SSP. 

Allenex’s typing kits have been CE marked for many 
years in accordance with IVD directives (In Vitro Diagnos-
tic Medical Device), required for sales in Europe. Further-
more, the products received FDA clearance for sales in the 
U.S. and are also cleared for sales in Canada. Additional regis-
tration processes are ongoing in a several other markets 

In many countries, the products can be used for research 
purposes prior to registration. 

HlA typing based on SBT

Since 2011, Allenex also offers a complete product range for 
the SBT typing of HLA alleles through Olerup SSP. This is 
done on the basis of a sales and distribution agreement with 
Conexio Genomics, covering Conexio’s SBT Resolver™ and 
Assign™ products. Conexio is an Australian company special-
ized in the development of sequencing for HLA typing.

SBT Resolver™ is a PCR based product range for sequence-
based HLA typing and Assign™ is a software for sequence anal-
ysis. SBT technology is characterized by the following:
•	 It is more reliable than other technologies. 
•	 New alleles can be detected relatively easily.
•	 It is also the most automated.
The required equipment however is much more expensive 
than for example SSP.

SSP and SBT technology complement one another

SBT Resolver™ is a good complement to HLA typing technol-
ogy based on SSP technology. 

SBT technology is aimed primarily at larger typing labora-
tories, while SSP technology is often used by small laborato-
ries due to low up front investment cost. 

With access to both of these product lines based on two 
different typing technologies, Allenex is now able to offer 
an extensive product portfolio in HLA typing, thus further 
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improving services in the HLA market by offering customers 
a total solution. Both Allenex’s HLA typing lines are stand 
alone solutions but can also be combined, opening up new and 
increased sales opportunities. 

Read more about our products at www.olerup-ssp.com.

PRODUCTS FOR AnTIBODY DeTeCTIOn

Through AbSorber, Allenex has developed the diagnostics 
cross-match test XM-ONE®, used prior to an organ transplant 
to detect if the recipient has antibodies against the donor’s 
endothelium. XM-ONE® is the first standardized cross-match 
test for the detection of non-HLA antibodies against the 
endothelium. 

Before an organ transplant is executed, a test is given to 
ensure that the donor’s tissue is compatible with the recipient’s 
immune system. Traditionally this is done by controlling that 
the donor and recipient’s blood groups are compatible using a 
lymphocyte cross-match test that determines if the recipient 
has antibodies against the donor’s tissue type, so called trans-
plantation antigens HLA class I and II. Despite this control 
test, 10-15 percent of kidney transplant recipients will lose 
their kidneys within one year of the operation (Current Opin-
ion in Immunology 2008, 20:607-613). One reason is that the 
recipient has antibodies against endothelial cells (cells that 
line the inside of the blood vessels) of the transplanted organ. 
Organ transplant recipients who have such antibodies are at 
increased risk of acute rejection reaction, leading to a deterio-
ration of the transplanted organ or complete loss of function. 
Prior knowledge that the recipient has these antibodies would 
allow the mitigation of rejection reactions through immuno-
suppressive therapy, or by choosing another donor. 

The results of the first clinical trials using XM-ONE®, 
published in February 2009 in the medical journal Trans-
plantation (Transplantation, Vol 87, (4), February 27, 2009), 
showed that the XM-ONE® could predict rejection reactions 
in patients who were approved for transplantation procedures 
using testing methods that are considered standard today. Six 

leading transplantation centers participated in the trial in the 
U.S. and Sweden. 

XM-ONE® is CE marked for sales in Europe and has 
received FDA clearance for sales in the U.S. 

XM-ONE® is currently used in conjunction with kidney 
transplants and trials are underway for use in heart transplan-
tation and the transplantation of other organs.

Read more about XM-ONE® at www.absorber.se.

PRODUCTS UnDeR DeVelOPMenT

The number of transplants would most likely increase with 
the use of technologies that facilitate organ donation between 
people of different blood groups. One method that is used to 
overcome the blood group barrier is the utilization of plasma-
pheres, a procedure in which the patient’s blood plasma con-
taining the antibodies is replaced with another liquid. How-
ever, the procedure is associated with high infection risk. 
Other methods are also used today to facilitate transplanta-
tion between people of different blood groups, but these too 
are associated with significant patient risk. 

A new method that is more accommodating to the patient 
is the use of AB0 columns to clean the blood of antibodies 
directed against the blood group antigen. This is an absorption 
process, which is very similar to dialysis. Today, these patients 
must undergo this procedure several times before and after 
transplantation in order to reduce the patient’s antibodies to 
manageable levels. Development work on this proprietary ABo 
column continues. 

ReGUlATORY ReQUIReMenTS

Allenex products require regulatory approval and registra-
tion in the form of CE marking in Europe, FDA registration 
in the U.S. and the corresponding registration from equivalent 
authorities in other countries. Allenex products are classified 
as diagnostic or med-tech products. 

Allenex products can be used for research purposes in 
many countries without registration.

Marketing and sales
Marketing is handled centrally by Allenex, while sales are 
channeled through the Olerup GmbH and Olerup Inc. sales 
companies as well as sub-distributors in preferred markets. 

eUROPe

Olerup GmbH, headquartered in Vienna, Austria, is responsi-
ble for sales and distribution in Europe. The company has ten 
employees, who sell directly to customers in Germany, Aus-
tria, Slovenia and the Nordic region, with some 30 sub-distrib-
utors covering the rest of Europe. Germany and Italy are the 
company’s most important markets. Today, Europe is Allenex’s 
most important market, accounting for almost 75 percent of 
total sales in 2011. Sales are conducted in Euros. 

Smaller 
laboratories

Mid-sized 
laboratories

Large  
laboratories

The size of the laboratory often determines the type of typing technology 

Larger laboratories prefer more automated technology

Smaller laboratories prefer low-investment technology 

An estimated 60 of the 250 typing laboratories in the U.S. use SBT technology today.

SSP technology

SBT technology
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In 2012, Allenex will explore the possibility of conducting 
direct sales in additional markets, a move that could improve 
margins and facilitate better contact with end customers. 

Sales of tissue typing products 

In Europe, the HLA typing market is a mature market, charac-
terized by many local players, with the larger American com-
petitors present as well. HLA typing using SSO (Sequence 
Specific Oligos) technology is the most common method, fol-
lowed by SSP technology. SBT, currently the least common 
technology, is growing the fastest. It is estimated that the HLA 
typing market grows at a few percent a year.

A number of countries, such as France, are moving towards 
centralized procurement by tender, particularly with regard 
to more cost-intensive technologies such as SBT.

Sales of products for antibody detection

Olerup GmbH is also responsible for the sales of antibody 
detection products in Europe. 

nORTH AMeRICA

Olerup Inc., headquartered in West Chester, PA, USA, is 
responsible for sales in the North American market. The com-
pany has ten employees. Globally, the American market is the 
largest transplantation market, with up to 40 percent of the 
world market. 

In the U.S., a large number of major hospitals are active in 

transplantation, many of which are global leaders in the field.  
The North American market accounted for just over 20 per-
cent of Allenex’s total sales in 2011. Sales are conducted in 
U.S. dollars. 

Sales of tissue typing products

In the North American market, SBT technology is more wide-
spread than in the rest of the world. This has to do with the fact 
that there are more major typing laboratories in the U.S. than 
in Europe and that the U.S. is quicker at adopting new technol-
ogies. Consequently, Allenex expects a quicker sales introduc-
tion in the U.S. compared to Europe 

Sales of products for antibody detection  

Allenex’s XM-ONE® product for antibody detection has been 
better received in the U.S. than in Europe. Above all, leading 
research hospitals have shown interest in the product. 

OTHeR MARKeTS

Establishment in new markets is a part of Allenex’s growth 
strategy for its product portfolio. In January 2011, the com-
pany entered into an exclusive distribution agreement cover-
ing the Brazilian market, one of the world’s largest transplan-
tation markets. Discussions are also ongoing in other preferred 
markets in Central and South America with a view of opening 
up new sales channels. 

China and India are two of the ten largest transplantation 
markets, and are growing faster than the more established 
markets. Allenex sells HLA typing kits in China and India, 
but in small volumes to date.

CUSTOMeRS 

Allenex’s customers primarily include hospital laboratories, 
commercial laboratories and medical centers that carry out 
transplantation and matching. In most regions, laboratories 
are accredited as required to carry out antibody determination 
analysis and/or HLA typing/matching for transplantation.

The sales cycle model followed by Allenex’s sales organiza-
tion takes into consideration that a number of key people are 
involved in the decision making process. 

COMPeTITORS

In the tissue typing market there are a number of large players 
with broad product portfolios in molecular diagnostics, where 
HLA typing constitutes one segment. Among these global 
companies, Allenex is alone in being focused purely on the 
transplantation sector. In the HLA typing segment, main com-
petitors include Gen Probe, Abbott Diagnostics, OneLambda 
and Life Technologies (Invitrogen). In some markets, particu-
larly in Europe, local operators serve a number of hospitals and 
laboratories in their respective area. Some laboratories also use 
in-house solutions called ‘home brews.’ 

XM-ONE® has no directly competing products. 

Allenex sales organization

Direct sales

Germany, Austria, Slovenia  
and the nordic region

Sales via distributors

Rest of europe, Asia  
and Australia

XM-ONE® SBT ResolverTM

Olerup GmbH

Sales office 
Vienna, Austria

Direct sales

USA

Sales via distributors

Canada, South and  
Central America

Olerup SSP

Olerup Inc.

Sales office 
West Chester, PA, USA
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Risk management and legal structure

Risk management 

RISK FACTORS

Allenex’s operations are affected by several factors, includ-
ing risks directly related to Allenex and risks that are not 
directly related to the company but which affect the industry 
in which Allenex operates. If any of these risk were to mate-
rialize, they may have a negative impact on Allenex’s opera-
tions, results, financial position or growth. Factors of partic-
ular importance for Allenex or an investment in Allenex are 
described below. The list does not purport to be exhaustive, 
and risks are presented in no particular order, and there may 
be other risks that to a greater or lesser degree may be rel-
evant to Allenex’s business.

RISKS ASSOCIATeD WITH OPeRATIOnS

Operating and market risk

Olerup SSP has long been an established business in the 
transplantation sector, with well-known products in the 
field of genomic HLA typing and a significant market share. 
At the same time, the company faces market risk in the form 
of competition from other producers, the transition to more 
automated typing processes, as well as new technologies, 
which may make it difficult for the company to maintain 
market share and margins. Operating risk is primarily tied to 
the company’s ability to constantly update its product range 
and to produce test kits in pace with market demand. 

In 2011, the addition of products sold and distributed 
through cooperation agreements with other companies 
increases the opportunity to strengthen market position 
and profitability, while it carries increased risk in terms of 
the commitment itself and the required resource injections 
and costs that arise from the agreement. There is an expecta-
tion that in particular the SBT products from the Australian 
company Conexio Genomics will achieve significant sales. 
At the same time, this also involves significant competition 
and market risk. The ability to deliver the right quality on 
time has both short and long term significance for the busi-
ness. For example, the inability of the partner to deliver due 
to production downtime could have a substantial negative 
effect on sales.

AbSorber’s transplantation test XM-ONE® is primarily 
used as a research product by larger centers. Work is under-
way to get the product established in broad clinical use. This 
has taken longer than planned and there is a risk that the 
product may not achieve the anticipated success. This in turn 
could have a negative impact on the value of the company’s 
intangible assets and other assets. To date, XM-ONE® is the 
only product in its area and has significant patent protection. 
However, there is a risk that the company’s competitors may 
challenge these patents or otherwise introduce competing 
test methods. 

 

Currency risk

A large portion of Allenex’s sales are conducted in currencies 
other than Swedish kronor, mostly in Euros but also in U.S. dol-
lars. A lesser portion of purchases are also made in other curren-
cies than SEK. This may signify a currency risk for the company. 
Allenex does not hedge revenues in foreign currencies. 

exPeRTISe

Attracting and maintaining qualified personnel is essential to 
group performance.

PRODUCT lIABIlITY

Both clinical trials and the marketing and sales of Allenex’s 
products involve significant risk related to product liability. 
Allenex and its subsidiaries’ success depends to a large degree 
on the quality of the products they offer and that these meet 
requirements from customers, regulatory authorities, etc. Any 
quality or safety issues that might arise could lead to compen-
sation claims. Allenex and its subsidiaries are insured against 
product liability. There are no guarantees that this insurance 
will cover future claims against Allenex or its subsidiaries. 

ReGUlATORY APPROVAl

Allenex’s operations and the operations of its subsidiaries are 
dependent on regulatory approval or decisions from public 
authorities. There are no guarantees that regulatory approval 
will be granted. Furthermore, additional trials may also be 
required to obtain regulatory approval, which may delay and 
increase the cost of a new registration. Even after receiving 
approval, the business and promoted technology will remain 
under regulatory supervision. In the event that previously 
unknown problems are discovered, this may lead to limita-
tions in the use of the product or withdrawal from the market. 

RISKS ASSOCIATeD WITH InTelleCTUAl PROPeRTY RIGHTS

The value of the company is partly dependent on its ability 
to maintain and protect patents, other intellectual property 
rights and specific expertise. Patent protection for medical, 
medtech and biotech products can be uncertain and involve 
complex legal and technical issues. Patents must usually be 
sought and maintained in several jurisdictions. Furthermore, 
issued patents may be challenged, invalidated and circum-
vented. For Allenex or its subsidiaries this may entail loss of or 
shortened patent protection, which in turn may mean that the 
company cannot prevent competitors from marketing similar 
products. 

The uncertainty associated with patents and patent litiga-
tion and other patent processes, may have a negative impact on 
the competitiveness of Allenex and its subsidiaries, which in 
turn could have a negative impact on the operations of Allenex 
and its subsidiaries. 
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Legal structure

Allenex owns all the outstanding shares in HLA Intressenter 
AB, established in June 2008 in conjunction with the acquisi-
tion of Olerup SSP AB. HLA Intressenter AB is a holding com-
pany, which in turn owns 91 percent of all shares in Olerup 
SSP AB.

Furthermore, Allenex owns 98 percent of all shares in 
AbSorber AB, which in turn owns 50 percent of the shares in 
the subsidiary Olerup Inc.

Allenex also owns 75 percent of the shares in Olerup Inter-
national AB, established in March 2009 in conjunction with 
the acquisition of Olerup GmbH. Olerup International AB in 
turn owns all the shares in Olerup GmbH, and is domiciled in 
Vienna Austria.

Non-controlling interests in Olerup SSP AB, AbSorber AB, 
Olerup Inc and Olerup International AB are held by SSP Prim-
ers AB, a company controlled by Olle Olerup. 

Holding company
AbSorber AB

98%

Olerup International AB 
75%

Allenex AB

HLA Intressenter AB

100%

Olerup Inc.

50%

Olerup GmbH

100%

Olerup SSP AB

91%

OTHeR RISKS

Associated companies

Allenex’s associated companies require regular capital injec-
tions. Such funding is in part a prerequisite for maintain-
ing the value generated in each company. In today’s prevail-
ing economic climate, there are clear difficulties in finding 
interested parties willing to invest in life science, especially 
in businesses at an early stage of development. In light of the 
fact that Allenex will no longer continue to participate in 
the financing of the remaining associated companies there 
is therefore an impending risk that some of these companies 
will not be able to continue their operations. 

Borrowings and interest rates 

Allenex’s acquisition of Olerup SSP in 2008 increased finan-
cial risk due to the loan financing of the acquisition. Like-
wise, the loan financing of the 2009 acquisition of AbSorber 

has also increased risk. At the same time, this risk has been 
reduced by the reduction of Allenex’s (“KV1”) convert-
ible debt, which took place in the autumn and at the end of 
the year. Part of the financing was raised at variable inter-
est rates, therefore rising interest rates could lead to lower 
returns for Allenex.

liquidity

Based on current circumstances, it is anticipated the group 
has sufficient liquidity to conduct its operations according to 
current plans. There is a risk that market conditions and sales 
will develop negatively, which may hamper ongoing financ-
ing. The group’s ability to refinance maturing loans may also 
be adversely impacted by group performance and overall con-
ditions in the financial markets.

The company’s cash and cash equivalents are placed in liq-
uid assets with low credit risk.
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Allenex’s associated companies

Allenex’s business strategy until autumn 2010 was to invest and 
build a portfolio of companies in the life science sector. 

At most, the portfolio consisted of eleven associated compa-
nies and today consists of four. Allenex’s ownership stake in the 
remaining associated companies is between 9.7 and 37.3 percent.

As a result of the decision to focus Allenex’s operations on 
the transplantation sector, intensive efforts have been made 
to find new owners for the holdings in the associated compa-
nies’ portfolio. Despite these efforts, targeting a broad group 
of potential buyers, only a few exits were made and at unfavor-
able conditions.

During 2011, Allenex divested its holdings in NovaHep, 
OrtoWay and Recopharma to owners who have assumed 
responsibility for the continued funding of development 
work. Allenex’s holdings in IMED have been transferred to 
the company’s principal owner, who will phase out the busi-
ness. IMED did not achieve the established goals in its devel-
opment work. In all cases, the companies were divested for a 
consideration consisting of an uncertain share in future prof-
its. BioResonator terminated its corporate reconstruction and 
filed for bankruptcy. Biovator also filed for bankruptcy shortly 
after the year-end. The other four associated companies con-
tinue their operations to a varying degree but will require 
additional funding to develop further going forward. 

In compliance with applicable regulations, Allenex must 
base its assessments on prevailing circumstances and market 
conditions and has, as a precaution, chosen to reduce the esti-
mated fair value to zero for all holdings. This relationship does 
not preclude that one or a number of the remaining holdings 
may be divested with positive results in the future. Completed 
divestments, bankruptcies and the decision to reduce the esti-
mated fair value to zero means that fair value of the holdings 
during the year decreased by SEK 414.7 million.

The carrying value does not include Olerup SSP AB, 
AbSorber AB with Olerup Inc, and Olerup International AB 
with Olerup GmbH, which are group companies.

Allenex PORTFOlIO OF ASSOCIATeD COMPAnIeS

Ownership stake associated companies
Dec. 31, 

2011
Dec. 31, 

2010

AnaMar AB 9.7% 17.1%

BioResonator AB1) 48.5% 48.5%

Biovator AB 2) 67.6% 67.6%

Likvor AB 37.3% 47.7%

ONCOlog Medical QA AB 20.3% 37.7%

Pharmacolog i Uppsala AB 35.9% 39.7%

Companies divested or liquidated during the year 

IMED AB - 36.0%

NovaHep AB - 49.5%

OrtoWay AB - 73.4%

Recopharma AB - 49.6%
1) BioResonator AB filed for bankruptcy in December 2011. 
2) Biovator AB filed for bankruptcy in January 2012.

AnAMAR

AnaMar’s develops drugs and biomarker tests for the diagno-
sis, treatment and monitoring/prediction of degenerative joint 
diseases, such as rheumatoid arthritis and chronic osteoarthri-
tis. AnaMar is domiciled in Gothenburg with its main opera-
tions in Lund.

For more information, visit www.anamar.com.

lIKVOR

Likvor developed the CELDA® instrument for measur-
ing and diagnosing pressure and other cerebral spinal fluid 
(CSF) dynamics. Likvor is at commercialization stage and has 
received orders from hospitals in Sweden, Denmark, Finland 
and the U.K. The company is domiciled in Umeå. 

For more information, visit www.likvor.se.

OnCOlOG MeDICAl

ONCOlog Medical develops, manufactures and markets a 
range of products and systems solutions for quality assurance 
and patient logistics in radiotherapy facilities at cancer cen-
ters. Using the PatLog® system, cancer centers can increase 
patient throughput, while maintaining safety. The company is 
domiciled in Uppsala. 

For more information, visit www.oncologmedical.com.

PHARMACOlOG

Pharmacolog develops systems to control that the correct 
type, amount and concentration of drug is used in infusion 
and injection solutions, primarily chemotherapy treatment 
for cancer. The company’s quality assurance system DrugLog™ 
is currently being validated. Pharmacolog is domiciled In 
Uppsala. 

For more information about the company, visit www.phar-
macolog.se.
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SHAReS

THe SHARe 

The Allenex share has been listed on NASDAQ OMX Stock-
holm, Small Cap list since December 2006. The share has 
an industry classification Life Sciences Tools & Services 
and is traded under the ticker ALNX with the ISIN code 
SE0000619181.

There is only one class of share, which means that all shares 
have equal voting rights. Each share entitles the holder to one 
vote at the Annual General Meeting. All shares carry equal 
rights to the company’s assets and profits. Shares are established 
under Swedish law and are denominated in Swedish kronor.

SHARe CAPITAl

Allenex’s share capital amounted to SEK 120,288,448 at 
December 31, 2011, divided between 120,288,448 shares, each 
with a par value of SEK 1.

DIVIDenD POlICY

The Allenex Board intends, until further notice, to allow the 
company to carry forward all profit to finance future growth 
and operations.

SHARe RelATeD InCenTIVe PROGRAM

Allenex has no share-related incentive programs.

COnVeRTIBle lOAn SSP PRIMeRS 2008-2013

As part of the acquisition of Olerup SSP AB Allenex AB issued 
convertibles valued at SEK 31 million to SSP Primers AB. The 
convertibles run with an annual interest of 6 percent paid 
quarterly. Conversion can be made through June 30, 2013. 
After adjustment for the rights issue of shares implemented in 
2009, the conversion price is set at SEK 35.72. The rights Issue 
that took place during the autumn 2011 led to no change in 
the conversion rate.

COnVeRTIBle lOAn Allenex 2010-2012

In conjunction with the 2009 acquisition of 55 percent of 
AbSorber AB, Allenex implemented a rights issue of convert-
ibles valued at SEK 84.9 million. The loan is due and payable 
on December 15, 2012 and carries an annual interest rate of 6 
percent. The interest is payable each year on January 15, the 
first time on January 15, 2011 and the last time on the repay-
ment date of December 15, 2012. The conversion price is SEK 
30 SEK. Conversion is ongoing through November 30, 2012 
through the quarterly registration of new shares with the 
Companies Registration Office.

In conjunction with the rights issue, which ended in Octo-
ber 2011, convertible holders were given the opportunity for 
cash settlement through the offset of convertible loans. This 
occurred to such an extent that the loan has been reduced by 
about SEK 44.1 million. 

SHARE DATA, GROUP

2011 2010 2009

Earnings per share,  
basic/diluted SEK 1) -7.21 -0.16 0.17

Equity per share, SEK 1.86 33.43 34.71

Dividend per share, SEK 0 0 0

Share price at year-end, SEK 1.49 20 25.8

Number of shares at the period end 120,288,448 17,184 ,064 16,971,616

Average number of shares1) 69,000,080 17,184,064 14,895,359
1)  Translation of historical values was made with respect to the bonus element of the rights issue in 

November 2011.

PRINCIPAL SHAREHOLDERS AT DECEMBER 31, 2011 

Company Number of shares Ownership stake, %

Al Amoudi, Mohammed H.A. 43,678,850 36.3

FastPartner AB (publ) 38,886,307 32.3

Mannersons Fastighets Aktiebolag 6,774,152 5.6

Länsförsäkringar Småbolagsfond 3,327,500 2.8

Friends Provident Intl 3,067,215 2.6

Avanza Pension 2,276,110 2.3

Bliwa Liwförsäkring 2,515,652 2.1

Ingemar Lagerlöf 1,452,814 1.2

SIX SIS AG, W8IMY 1,306,437 1.1

Alfred Berg Småbolagsfond 1,136,554 0.9

Others 15,866,857 12.8

Total 120,288,448 100.0

OWNERSHIP STRUCTURE AT DECEMBER 31, 2011

Number of  
shareholders Number of shares Ownership stake, %

Sweden 1,351 68,801,341 57.2

Abroad 124 51,487,147 42.8

Total 1,475 120,288,488 100

Number of shareholders Number of shares Shares, % Votes, %

>= 50,000 63 114,975,727 95.6 95.6

< 50,000 1,412 5,312,721 4.4 4.4

Total 1,475 120,288,448 100 100

 Share capital and ownership structure

0

500

1,000

1,500

2,000

2,500

FebJanDecNovOctSeptAugJulyJuneMayApril MarchFebJan
0

5

10

15

20

25

2011 2012

Share turnover in thousands per week

OMX Small Cap Stockholm 
SX35 Health Care_PI
Allenex

©

SHARE PRICE DEVELOPMENT



Allenex
21

ANNUAL REPORT 2011

SHARE CAPITAL DEVELOPMENT 

Year Transaction  Change in number of shares  Total number of shares  Change in share capital  Total share capital Par value per share

1998 Formation 1,000 1,000 100,000 100,000 100

1998 New share issue 2,500 3,500 250,000 350,000 100

1999 Split 10:1 31,500 35,000 - 350,000 10

1999 New share issue 79,333 114,333 793,330 1,143,330 10

1999 New share issue 22,620 136,953 226,200 1,369,530 10

2000 Split 10:1 1,232,577 1,369,530 - 1,369,530 1

2000 New share issue 258 379 1,627,909 258,379 1,627,909 1

2001 New subscription to debt 
instrument

85,000 1,712,909 85,000 1,712,909 1

2001 Issue in kind 30,000 1,742,909 30,000 1,742,909 1

2001 New share issue 85,900 1,828,809 85,900 1,828,809 1

2002 New share issue 365,762 2,194,571 365,762 2,194,571 1

2002 New share issue 365,762 2,560,333 365,762 2,560,333 1

2003 Conversion A to B 1) - 2,560,333 - 2,560,333 1

2003 New share issue 371,713 2,932,046 371,713 2,932,046 1

2004 New share issue 700,000 3,632,046 700,000 3,632,046 1

2005 New share issue 750,000 4,382,046 750,000 4,382,046 1

2005 New share issue 111,500 4,493,546 111,500 4,493,546 1

2006 Exercised stock options 165,000 4,658,546 165,000 4,658,546 1

2006 Loan conversion 137,275 4,795,821 137,275 4,795,821 1

2006 New share issue 926,164 5,721,985 926,164 5,721,985 1

2006 New share issue 3,000,000 8,721,985 3,000,000 8,721,985 1

2008 Issue in kind 39,063 8,761,048 39,063 8,761,048 1

2009 New share issue 7,300,873 16,061,921 7,300,873 16,061,921 1

2009 Issue in kind 417,661 16,479,582 417,661 16,479,582 1

2009 Issue in kind 492,034 16,971,616 492,034 16,971,616 1

2010 Issue in kind 207,648 17,179,264 207,648 17,179,264 1

2010 Issue in kind 4,800 17,184,064 4,800 17,184,064 1

2011 New share issue 103,104,384 120,288,448 103,104,384 120,288,448 1

1) Prior to 2003, the total number of shares consisted of A and B class shares.

In November, Allenex implemented a directed offer to holders 
of convertibles regarding early redemption of Allenex  (“KV1”)
 convertibles, an offer that ended on December 16. Holders of 
convertibles representing SEK 33.1 million accepted the offer, 
following which the company’s outstanding convertible debt 
(“KV1”) at January 17, 2012 was SEK 7.7 million. 

MAnDATORY BID FOR Allenex

On November 23, 2011, Xenella Holding AB made a public 
cash offering to the shareholders of Allenex to transfer their 
shares in Allenex to Xenella Holding. Shareholders were 
offered SEK 1.50 in cash for each share in Allenex. The offer 
valued all outstanding shares in Allenex at a total of around 
SEK 180.4 million based on that at the time of the mandatory 
bid there were a total of 120,288,448 shares outstanding in 
Allenex. The subscription period for Xenella Holding’s offer 
was between December 14, 2011 and January 11, 2012. The 
offer was not subject to any conditions. 

Background to the mandatory bid

Xenella Holding AB is jointly owned by Mohammed Al 
Amoudi and FastPartner AB (publ), Allenex’s two largest 

shareholders. Following the rights issue in autumn 2011, Al 
Amoudi and FastPartner’s holdings in Allenex totaled 36.3 
percent and 32.3 percent respectively, of the shares and votes 
in the company. Both owners thereby exceeded the limit call-
ing for a mandatory bid under the Act (2006:451) on public 
offers on the stock market. The Swedish Securities Council 
decided (AMN 2011:30) to grant Al Amoudi and FastPartner 
exemption from the requirement to separately submit bids and 
instead they submitted one from a jointly owned company. 
Xenella Holding was thus established for the implementation 
of this mandatory bid and has not previously engaged in any 
business. 

Outcome

At the end of the mandatory bid’s subscription period on Janu-
ary 2012, the offer had been accepted by shareholders repre-
senting 11,174,755 shares in Allenex, corresponding to around 
9.3 percent of the shares and votes in the company. At the time 
of the announcement of the offer, Xenella Holding held no 
shares in Allenex.
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Allenex AB was established in 1998 under the name LinkMed 
AB by Ingemar Lagerlöf and LinkTech AB to invest in early-
stage operations with ties to the life science sector. The com-
pany’s first investment was in AnaMar and in the years that 
followed investments were made in the associated companies 
NDA Regulatory Services, Sygn Software, AbSorber, Pegasus 
lab, BioResonator, Synergica and IMED. 

In 2002, Allenex decided to focus operations on compa-
nies that develop products for life science sector. As a result 
of this new direction towards product companies, the com-
pany divested NDA Regulatory Services and Pegasus lab in the 
following years and made new investments in the associated 
companies ONCOlog Medical, NovaHep and Ortoviva (which 
later changed names to OrtoWay). Furthermore, Recopharma 
was spun off from AbSorber to develop therapies based on 
recombinant glycoproteins, while AbSorber focused on the 
transplantation field. 

In December 2006, Allenex was noted on NASDAQ OMX. 
In the following years, Pharmacolog was formed through a 
spin off from ONCOlog Medical. Investments were made in 
the associated company Likvor and the operations of SACS 
Medical were discontinued. 

In July 2008, Olerup SSP was acquired and become Alle-
nex first subsidiary. Allenex thereby shifted strategy from 
solely investing in life science development companies to 
owning an operating company. The group structure was fur-
ther developed in 2009 with the acquisition of an additional 
55 percent of AbSorber, which thereby became a new Allenex 

subsidiary. Furthermore the sales and distribution company 
Olerup International with the subsidiaries Olerup GmbH 
and Olerup Inc., was established in collaboration with SSP 
Primers and NorDiag ASA. The same year, Olerup SSP’s kit 
for HLA typing received clearance from the FDA and the 
Canadian Authorities Health Canada.

In autumn 2010, the Allenex Board of Directors decided to 
shift strategy, now focusing on the transplantation sector. The 
company was given a new classification on NASDAQ OMX as 
a medtech company. During the year, Allenex strengthened 
its presence in the U.S., with AbSorber acquiring 50 percent 
of Olerup Inc. from Olerup International.

In May 2011, the group’s Swedish operations were relo-
cated to shared premises in Stockholm and in June LinkMed 
AB changed name to Allenex AB. Allenex further increased 
its holdings in the company’s most important sales channel 
by acquiring a further 50 percent of Olerup International  
with its subsidiary Olerup GmbH. During the year, an 
exclusive sales agreement was entered into with the Austra-
lian company Conexio Genomics to offer a broader prod-
uct offering in the HLA market. The company also entered 
into a distribution agreement for the Brazilian market, cur-
rently the world’s second largest transplantation market 
after the U.S.

As a result of the company’s change of strategy, Allenex’s 
shares in the associated companies NovaHep, OrtoWay, 
Recopharma and IMED were divested in 2011. Lack of financ-
ing led to BioResonator and Biovator declaring bankruptcy. 

History

Allenex AB was established in 1998 under the 
name LinkMed AB by Ingemar Lagerlöf and 
LinkTech AB to invest in early-stage operations 
with ties to the life science sector.

1998

In December 2006, Allenex was noted on 
NASDAQ OMX.

2006

In autumn 2010, the Allenex Board of Directors 
decided to shift strategy, now focusing on the 
transplantation sector. The company was given 
a new classification on NASDAQ OMX as a 
medtech company.

2010

2002
In 2002, Allenex decided to focus operations on 
companies that only develop products for the 
life science sector. 

2008
July 2008, Olerup SSP was acquired and 
become Allenex first subsidiary. Allenex 
thereby shifted strategy from solely investing 
in life science development companies to 
owning an operating company.

2011
In May 2011, the group’s Swedish operations 
were relocated to shared premises and in June 
LinkMed AB changed name to Allenex AB. 
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Allenex is a life science company that develops, manufactures, 
markets and sells high quality products that facilitate safer 
transplants with better results.

Allenex (formerly LinkMed) was established in 1998 by 
LinkTech AB and Ingemar Lagerlöf to invest in early-stage 
operations with a link to the life science sector. The com-
pany was listed in 2006 on NASDAQ OMX Stockholm (for-
merly the Stockholm Stock Exchange). In 2011, the company 
changed names from LinkMed AB to Allenex AB. 

Allenex’s vision is to be a leader in its market segment with 
a broad product portfolio that solves major unmet medical 
needs. In addition to existing products for diagnostics and 
matching in organ and hematopoietic stem cell transplanta-
tion, Allenex intends to offer a complementary range of prod-
ucts that increase the likelihood of successful transplantation. 
Allenex aims for its products to be a first choice for hospitals, 
medical centers and laboratories in the industry.

Allenex overall long-term goal is to create clear value for 
shareholders by building a successful global transplantation 
sector company with strong profitability. 

Allenex financial objectives are to increase consolidated 
sales in one economic cycle by an average of at least 10 per-
cent per year, with an EBIT operating margin that exceeds 
20 percent.

The road to becoming a transplantation sector company

In conjunction with the 2008 acquisition of Olerup SSP AB, 
the transplantation sector became more important to the 
company, which was further reinforced in 2009 when Alle-
nex increased its ownership stake in AbSorber AB. Allenex 
thereby established itself as a key player in the transplanta-
tion sector market. Following an in depth analysis, Allenex 
took the step to focus completely on the transplantation field. 
As a result, Allenex is now fully concentrated on commercial 
transplantation sector operations with the product companies 
AbSorber AB and Olerup SSP AB as well as the sales and dis-
tribution companies Olerup GmbH and Olerup Inc. In June, 
LinkMed AB changed name to Allenex AB to mark this new 
business focus. 

Rights issue

On September 20, the Board decided to conduct a rights issue 
of shares of a maximum of SEK 154.7 million. The rights issue 
was guaranteed by subscription undertakings and guarantees 
from Allenex’s two largest shareholders as well as an external 

guarantor. The issue was offered following a mandate given by 
shareholders at an extraordinary annual general meeting held 
on September 7, 2011. 

Some 63.3 percent of the rights issue, which ended on Octo-
ber 21, was subscribed to with and without preferential rights. 
At the same time, Allenex’s convertible debt (“KV1”) was 
reduced through the rights issue by a total of SEK 44.1 mil-
lion nominally, as convertible holders were given the option 
to offset their convertibles against new shares in the issue. The 
guarantee consortium subscribed to the remaining 36.7 per-
cent of the issue, with the issue generating a total of SEK 108.6 
million before issue costs. In total, Allenex’s share capital 
increased by SEK 103,104,384 to SEK 120,288,448. The num-
ber of shares rose by 103,104,384 to 120,288,448.

Offer made due to mandatory bid requirement

The rights issue implemented by Allenex during the autumn 
resulted in that the two largest shareholders in Allenex, 
Mohammed Al Amoudi and FastPartner AB (publ), owned over 
30 percent of the shares and votes in the company respectively, 
thereby reaching the limit for a mandatory bid on the company. 
A public offer was thereafter made through Xenella Holding AB, 
jointly owned by Mohammed Al Amoudi and FastPartner AB 
(publ), at the end of November to the shareholders of Allenex 
for SEK 1.50 in cash per share. The offer valued all outstanding 
shares in Allenex at a total of around SEK 180.4 million.

The Board of Directors of Allenex AB, without the participa-
tion of Oscar Ahlgren and Sven-Olof Johansson, recommended 
shareholders not to accept Xenella Holding’s offer. The Board 
based its decision on the offer from Xenella Holding on an over-
all assessment of a number of factors that the Board considered 
relevant to an evaluation of the offer, including the current 
financial position of the Allenex group, the recent restructur-
ing of operations, assumptions about the company’s expected 
future development and potential as well as related opportuni-
ties and risks. The decision was also based on a valuation report 
compiled by KPMG submitted to the Allenex Board.

At the end of the application period in January 2012, the 
offer had been accepted by shareholders representing 11,174,755 
shares in Allenex, corresponding to around 9.3 percent of the 
shares and votes in the company. 

loss of fiscal losscarryforwards

A further consequence of the changes in ownership brought 
about by the rights issue is that according to applicable tax 

Board of Directors’ report
for the 2011 financial year for allenex (publ), corp. reg. no. 556543-6127
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laws accumulated tax loss carry forwards of SEK 137.9 million 
up to year-end 2010 have been lost permanently. Only a deficit 
for the current period of SEK 3.8 million remains. The fiscal 
deficit in 2011 of up to SEK 39.5 million will not be impacted 
by current ownership changes.

Redemption of convertibles

The size of the rights issue in autumn 2011, was adjusted in 
order to make a directed offer to holders of convertibles in 
November regarding early redemption of Allenex (“KV1”) con-
vertibles at 100 percent of the nominal rate, equivalent to SEK 
30 per convertible. Holders of convertibles representing SEK 
33.1 million accepted the offer, following which the compa-
ny’s outstanding convertible debt (“KV1”) is SEK 7.7 million. 
The redemption payments were made on January 17, 2012. 

TRanSPlanTaTIOn SeCTOR OPeRaTIOnS

The transplantation market is an attractive niche market in 
which transplants are performed by a limited number of med-
ical centers. Today around 550 centers perform transplants 
in the U.S. and Western Europe. This makes it possible for a 
smaller company with its own sales channels to become a 
global operator in key markets.

The transplantation market is characterized as relatively sta-
ble and not particularly susceptible to economic cycles. Products 
are sold with high margins and the market is growing globally.

A shortage of organs and rejection reaction problems are 
driving the need for better matching, in other words, methods 
that provide information on whether or not tissue from dif-
ferent individuals is a fit as well as identifying any antibodies 
that may cause rejection reactions or attack the new host in 
conjunction with a transplant.

Allenex develops, sells and distributes products that facili-
tate the matching of donors and recipients of blood stem cells 
and organs prior to a transplant. The company’s product port-
folio includes both proprietary products as well as products 
that are sold and distributed on behalf of others.

Allenex products fall into two categories: tissue typing 
products and products for antibody detection.

The field of tissue typing includes two groups of products 
intended for molecular typing of the HLA (Human Leukocyte 
Antigen), which are based on two different technologies SSP 
(sequence-specific primers) and SBT (sequence-based typing). 
These products are primarily intended for matching donors 
and recipients in conjunction with hematopoietic stem cell 
transplants (blood stems cells transplants HCST). 

In 2011, an exclusive sales and distribution agreement was 
entered into with the Australian company Conexio Genomics. 
The agreement encompasses Conexio’s products for HLA typ-
ing with SBT technology, thereby further expanding Allenex’s 
product offering for the transplantation market. Conexio’s 
product line is expected to be a strong complement to the HLA 
typing technology developed by Olerup SSP. The products 

are sold and distributed through the Allenex sales companies 
Olerup Inc. and Olerup GmbH as well as local distributors. 

In antibody detection, a standardized cross-test is used prior 
to organ transplants, providing a quick answer on whether the 
recipient has donor-specific, non-HLA antibodies or any other 
antibodies against the donor’s endothelium, the layer of cells 
lining the blood vessel.

With AbSorber and Olerup SSP as a foundation, Allenex 
will work actively to increase growth and improve margins. 
Growth will primarily be generated organically from the 
existing product portfolio and products being developed in 
the company’s R&D pipeline. Furthermore an active license 
strategy will also give further growth. 

In 2011, the company’s parent company operations, Olerup 
SSP and AbSorber moved to new shared premises at Kungshol-
men in Stockholm. The entire Swedish operations in the 
group are now gathered at one location, facilitating a better 
cost structure, faster decision making, while facilitating inter-
nal cooperation.

In May, Allenex further increased its holdings in the com-
pany’s most important sales channel by acquiring NorDaig 
ASA’s shares in Olerup International AB with its subsidiary 
Olerup GmbH. Following the deal, Allenex controls 75 per-
cent of the European sales company. Both sales and results 
were consolidated in the group from June 1, 2011. 

aSSOCIaTeD COMPanIeS

In 2011, Allenex divested its holdings in NovaHep, OrtoWay 
and Recopharma to owners who have assumed responsibil-
ity for the continued funding of development work. Alle-
nex’s holdings in IMED have been transferred to the compa-
ny’s principal owner, who will phase out the business. IMED 
did not achieve established goals in its development work. 
The general market climate for sales of assets of this type was 
unfavorable during the year. In all cases, the companies were 
divested for a consideration consisting of an uncertain share 
in future profits. BioResonator terminated its corporate recon-
struction, and has filed for bankruptcy. Biovator also filed for 
bankruptcy shortly after the year-end. 

The other four associated companies continue their opera-
tions to a varying degree and will require additional funding 
to develop further going forward. Efforts to find new owners 
for these holdings will continue in 2012. Allenex will not par-
ticipate in the continued financing of these associated com-
panies. Allenex has no further commitments other than the 
guarantee commitments for ONCOlog Medical QA AB at SEK 
937 thousand.

In compliance with applicable regulations, Allenex must 
always base assumptions on prevailing market conditions and 
has thus put a fair value of zero on the remaining holdings of 
the four associated companies. This does not preclude that one 
or more of these companies may be divestment positive results 
in the future. Completed divestments, resulting bankruptcies 
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and setting the fair value to zero for the remaining holdings 
has resulted in a SEK 414.7 million decrease in the value of the 
group’s participations in associated companies.

 
FInanCIal STaTUS, CaSH FlOW anD KeY FIGUReS

Group

Sales for the year amounted to SEK 98.7 million (80.5), up 22.6 
percent. Sales were impacted positively by the consolidation 
of Olerup GmbH, which became a part of the group on June 
1, 2011, but also negatively by a lower currency exchange rate, 
approximately SEK 6 million down year on year. The majority 
of sales comprised HLA typing kits from Olerup SSP.

The group reported a consolidated operating loss for the 
year of SEK 88.1 million (-8.1) and loss after tax was SEK 504.7 
million (-13.6), equivalent to SEK -7.23 (-0.16) per share, basic 
and diluted, for the period. Allenex’s decision to shift focus 
to the transplantation sector, while intensifying and accel-
erating work to divest holdings in the portfolio of associated 
companies involved restructuring costs of around SEK 10 mil-
lion. The costs largely consist of severance pay, consultancy 
costs and relocation related expenses which are charged to the 
results for 2011. 

Intensified sales efforts focused on AbSorber’s XM-ONE® 
product in the U.S. during the autumn show that the product 
has a given place in the product portfolio, but that it is likely 
that the product’s market potential is less than previously esti-
mated. It was also established that it will take considerably 
longer than previously estimated to build sales volume. In 
light of the changed perception of market conditions for XM-
ONE®, earnings were charged with the impairment of intan-
gible assets in the form of technology amounting to SEK 74.6 
million.

The group’s operations are financed by shareholders’ equity 
and loans. Interest-bearing liabilities amounted to SEK 150.7 
million (205.8) primarily secured to finance the acquisition of 
Olerup SSP and AbSorber. 

The consolidated equity/assets ratio was 54 percent (69). 
Consolidated equity totaled SEK 219.8 million (575.6), equiva-
lent to SEK 1.85 per share (33.43). Cash and cash equivalents 
totaled SEK 80.5 million (31.2). The company had a negative 
cash flow from operating activities before changes in working 
capital for the year of SEK 25.6 million (-19.2).

Parent company

The parent company’s operations during the year primarily 
comprised centralized management tasks through the CEO, 
CFO, Investor relations and management of holdings in asso-
ciated companies. As a result of the shift in focus to the trans-
plantation sector, the parent company’s CEO was also respon-
sible for the CEO function of the AbSorber AB and Olerup 
SSP AB subsidiaries. At the same time, measures were imple-
mented to adapt the parent company’s organization to the 
company’s new strategy.

In light of the changed perception of market conditions for 
XM-ONE®, the value of the company’s shares in AbSorber 
were written down by SEK 116.7 million

The equity/assets ratio was 66 (75) percent. Equity at the 
year-end amounted to SEK 163.3 million (388.1) equivalent to 
SEK 1.36 (22.58) per share. Cash and cash equivalents for the 
year amounted to SEK 55.3 million (17.4).

Cash flow for the year was SEK 37.9 million (-72.2). Cash 
flow from operating activites amounted to a cash outflow of 
SEK 32.1 million (-23.3) and cash flow from investing activities 
amounted to a cash outflow of SEK 31.9 million (-23.9).

Conditions for convertibles issued in December 2009

The convertibles run with an annual interest of 6 percent from 
January 15, 2010. The first interest payment was paid out on 
January 15, 2011 and the last on repayment day, December 15, 
2012. The convertibles mature on December 15, 2012 at the 
nominal amount, unless repayment or conversion to shares 
has taken place before this date. Calls for conversion may be 
made regularly through registration of new shares on a quar-
terly basis. The last day to convert is November 30, 2012. The 
conversion rate is SEK 30. 

BUSIneSS RISKS 

Olerup SSP has long been an established business in the trans-
plantation sector, with well-known products in the field of 
genomic HLA typing and a significant market share. At the 
same time, the company faces market risk in the form of com-
petition from other producers, transition to more automated 
typing processes as well as new technologies, which may make 
it difficult for the company to maintain market share and mar-
gins. Operating risk is primarily tied to the company’s ability 
to continuously update its product range and to produce test 
kits in pace with market demand. 

In 2011, the addition of products sold and distributed 
through cooperation agreements with other companies 
increases the opportunity to strengthen market position and 
profitability, while it carries increased risk in terms of the com-
mitment itself and the required resource injections and costs 
that arise from the agreement. It is expected that the SBT-
products from the Australian company Conexio Genomics in 
particular will achieve significant sales. At the same time, this 
entails significant competition and market risk. The ability to 
deliver the right quality on time has both a short and long term 
significance for the business. For example, the inability of a 
partner to deliver due to production downtime could have a 
substantial negative effect on sales.

AbSorber’s transplantation test XM-ONE® is primarily 
used as a research product by larger centers. Work is underway 
to get the product established in broad clinical use. This has 
taken longer than planned and there is a risk that the prod-
uct may not achieve the anticipated success. This in turn could 
have a negative on the value of the company’s intangible assets 
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and other assets. To date, XM-ONE® is the only product in its 
area and has significant patent protection. However, there is a 
risk that the company’s competitors may challenge these pat-
ents or otherwise introduce competing test methods. 

A large portion of AbSorber and Olerup SSP’s sales are car-
ried out in currencies other than the Swedish krona, mostly 
in Euros but also in U.S. dollars. A lesser portion of purchases 
are also made in other currencies than SEK. This may signify 
a currency risk for the company. Allenex does not hedge rev-
enues in foreign currencies. 

Attracting and maintaining qualified personnel for devel-
opment, production, marketing, sales, logistics and adminis-
tration is essential to group performance.

The value of the company is partly dependent on its ability 
to maintain and protect patents, other intellectual property 
rights and specific expertise. Patent protection for medical, 
medtech and biotech products can be uncertain and involve 
complex legal and technical issues. Patents must usually be 
sought and maintained in several jurisdictions, and issued pat-
ents may be challenged, invalidated and circumvented. For 
Allenex or its subsidiaries this may mean loss or shortened 
patent protection, which in turn may mean that the company 
cannot prevent competitors from marketing similar products. 
The uncertainty associated with patents and patent litigation 
and other patent processes, may have a negative impact on the 
competitiveness of Allenex and its subsidiaries, which in turn 
could have a negative impact on the operations of Allenex and 
its subsidiaries. 

Both clinical trials and the marketing and sales of prod-
ucts involve significant risk related to product liability. When 
deemed necessary, Allenex insures itself against product lia-
bility. There are no guarantees that the insurance will cover 
future claims against Allenex or its subsidiaries. 

Some of the companies are dependent on approval through 
clinical trials or decisions from public authorities. There are 
no guarantees that an associated company will achieve satis-
factory results in such trials, or that the required regulatory 
approval will be granted.

FInanCIal RISK

The group’s operations are exposed to various types of finan-
cial risks.

The group’s customer relations are stable and long-term, 
with historically low credit losses. Credit assessments are 
made of new customers. Credit risk is currently assessed as low, 
but any change in a negative direction could have an impact on 
the company’s results and financial position. 

Allenex’s acquisition of Olerup SSP in 2008 increased 
financial risk due to the loan financing of the acquisi-
tion. Likewise, the loan financing of the 2009 acquisition of 
AbSorber has also increased risk. At the same time, this risk 
has been reduced by the reduction of Allenex’s (“KV1”) con-
vertible debt, which took place in the autumn and around 

year-end. Part of the financing was raised at variable interest 
rates, therefore rising interest rates could lead to lower returns 
for the company, which in turn could affect the company’s 
results and financial position.

Based on current circumstances, it is anticipated the group 
has sufficient liquidity to conduct its operations according to 
current plans. There is a risk that market conditions and sales 
will develop negatively, which may hamper ongoing financ-
ing. The group’s ability to refinance maturing loans may also 
be adversely impacted by group performance and overall con-
ditions in the financial markets.

The group’s cash and cash equivalents are placed in liquid 
assets with low credit risk. 

The group’s financing activities and financial risk manage-
ment are carried out in accordance with the group’s financial 
policy. The policy provides guidance on how funding opera-
tions and financial risk management should be handled at Alle-
nex. According to the policy, financial operations are managed 
in such a way to limit financial risks and that any financial 
transactions should support current operations and not be 
speculative. The finance function is managed centrally by the 
parent company. For more information please see note 25. 

ORGanIZaTIOn anD eMPlOYeeS 

Anders Karlsson was appointed the new CEO of Allenex in 
May. He joined the company from the Allenex subsidiary 
AbSorber AB, where he had been CEO. Karlsson took over 
from the company’s founder Ingemar Lagerlöf, who retired 
from Allenex after 13 years, the last five as CEO. At the year-
end, a total of 6 people were employed by the parent company. 
During the year the company has been adapted and stream-
lined as a result of the decision to focus operations on the 
transplantation sector. 

All Stockholm-based operations were moved to shared 
premises during the year, providing opportunities for better 
resource utilization both in terms of personnel and equipment, 
with the employee body subsequently being reduced some-
what. At the same time the company has been reorganized into 
a functional organization structure, with direct reporting to 
the CEO. Under the new organization, management resources 
are seen as a single unit, regardless of which company they are 
employed by. Furthermore, during the autumn an initiative 
was implemented to increase the staff’s sense of affiliation.

enVIROnMenT

The new shared premises on Kungsholmen in Stockholm are 
specially adapted to the Allenex’s operations and the specific 
requirements they place on the environment, among other 
things. This applies to laboratory facilities as well as facilities 
for the manufacturing and packaging of test kits. In order to 
facilitate work during the year, a number of manufacturing 
robots were procured and installed during the year. Particular 
attention is now being put on issues such as labor ergonomics.
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GUIDelIneS FOR THe COMPenSaTIOn OF SenIOR  

exeCUTIVeS In 2011 THe PROPOSal SUBMITTeD  

TO THe annUal GeneRal MeeTInG FOR 2012 

The following guidelines were followed in 2011.

Allenex seeks to offer total compensation in line with the mar-
ket practice to be able to attract and retain Senior Executives 
with the best possible qualifications. 

Compensation to the CEO and other Senior Executives 
consists of a basic salary, a pension and other benefits such as 
a company car. Each employee has an established cost frame-
work, which in addition to the above compensation, also 
includes payroll overhead. As long as the employee is cost neu-
tral for the company, it is possible for the employee to replace 
a certain benefit with another equivalent benefit. After a deci-
sion from the Board following a proposal from the compensa-
tion committee, compensation may be supplemented with vari-
able compensation consisting of a bonus.

In 2011, the bonus system was based on exit revenue in sup-
port of the new strategy decided on for the company by the 
Board of Directors. Bonuses paid constitute a limited percent-
age of the exit proceedswith a maximum amount as the ceiling. 
The bonus pool was distributed between employees according 
to a set bonus scale. 

Allenex’s pension policy for Senior Executives is to offer 
pensions that are in line with market practice, and that are 
based on defined-contribution plans or follow national pen-
sion plans. The retirement age is 65. 

In order to encourage employees to share a long-term stra-
tegic vision with shareholders, compensation, in addition to 
salary, pension and other compensation, may also consist of 
incentives in the form of share-related instruments. 

In the event of termination of employment by the company, 
the CEO has a term of notice of 12 months and six months if 
the termination is from the CEO’s side. The term of notice var-
ies for other Senior Executives, but does not exceed six months. 
During the term of notice, compensation is paid according to 
the employee’s employment contract. Apart from this, no sever-
ance pay or similar is applicable.

The Board of Directors has the right to deviate from the 
above guidelines where cause exists in an individual case 

Proposal for 2012

The same guidelines are proposed for 2012 as for 2011, how-
ever, the cost frame used previously has been replaced with 
a fixed salary, defined-contribution plan pension and other 
benefits such as a car. A further proposal for 2012 is to link 
the bonus system to the company’s focus on the transplan-
tation sector, with targets for the individual and company 
as a whole. Bonus eligibility is based on Allenex achieving 
a predetermined profit target. Bonuses shall not exceed 20 
percent of the basic salary, with the exception of the CEO 
whose bonus ceiling is set at 50 percent. 

THe SHaRe anD SHaReHOlDeR

The Allenex share has been listed on the NASDAQ OMX 
Nordic Exchange Stockholm since December 2006, under 
Small cap, ticker: ALNX. The convertibles issued in late 
2009 are also listed on NASDAQ OMX since January 2010 
with the ticker: ALNX KV1.From October 5, 2010, Allenex 
changed classification on NASDAQ OMX Stockholm to Life 
Sciences Tools & Services with the GICS code 35203010.

The number of shares at December 31, 2011 totaled 
120,288,448, each with a par value of one Swedish Kronor. 

Each share entitles the owner to one vote at the annual 
general meeting and all shares hold the same rights to par-
ticipate in the company’s assets and profit. The largest share-
holders at December 31, 2011 were Mohammed Al Amoudi 
with 36.3 percent, FastPartner AB (publ) with 32.3 percent 
and Mannersons Fastighets AB with 5.6 percent. Allenex’s 
Articles of Association stipulates that the company’s shares 
must be registered in a control register in accordance with 
law (1998:1479) of the Financial Instruments act. Accord-
ing to the Articles of Association, Board Members shall be 
elected annually at the Annual General Meeting for a period 
until the next annual general meeting. There are no limita-
tions in the transferability of shares due to regulation by law 
or the Articles of Association.

Board 2011 

attendance (number of meetings 2011)

Board fees 2011,  
SEK thousand Elected

Independent in relation to

Board meetings (21) audit committee (7)
Compensation com-

mittee (4) Company Shareholders

monica caneman (chairman) 21 4 325 2006 Yes Yes

oscar ahlgren 19 150 2009 Yes no

Jan eriksson 18 4 175 2005 Yes Yes

anders erlandsson 21 7 210 2002 no Yes

Birgitta Fernström gunneflo 19 150 2008 Yes Yes

sven-olof Johansson 16 150 2006 Yes no

gunnar mattsson 20 7 210 1998 Yes Yes
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BOARD OF DIRECTORS 

In 2011, Allenex’s Board of Directors consisted of seven Board 
Members (see table). The CEO is not a part of the Board. The 
Board held 21 scheduled meetings during the year. Other com-
pany employees participate in Board meetings when appropri-
ate to present reports.

Work of the Board of Directors

The Board of Directors follows a formal procedural plan that 
is reviewed every year and satisfies the Board’s information 
requirements. The matters addressed include strategy issues, 
interim reports, liquidity, capital planning, financing, tax 
issues, accounting issues, budget, investments and work with 
the portfolio companies. Separate instructions for the CEO 
outline the allocation of duties between the Board and the 
CEO. This includes, among other matters, the type of informa-
tion that the CEO shall report to the Board at each scheduled 
Board meeting.

The company’s auditors participate in at least one meeting 
per year to give an account of the audit.

SWEDISH CODE OF CORPORATE GOVERNANCE

Allenex has applied the Swedish Code of Corporate Gover-
nance from July 1, 2008. According to the Annual Accounts 
Act Allenex as a listed company must present a corporate gov-
ernance report. The company’s corporate governance report is 
found on page 60.

COMPENSATION COMMITTEE

The main task of the compensation committee is to prepare 
proposals for compensation and other conditions of employ-
ment for the CEO and other members of the management 
team. The compensation committee currently consists of Mon-
ica Caneman (chairman) and Jan Eriksson, both of whom are 
independent in relation to the Company and company manage-
ment, as well as the Company’s major shareholders. Members 
are elected one year at a time and the next election will take 
place in conjunction with the 2012 Annual General Meeting. 

AUDIT COMMITTEE

The audit committee supports the Board in the preparation 
and quality assurance of the company’s financial reporting. In 
2011, Allenex’s audit committee consisted of Anders Erland-
sson (chairman) and Gunnar Mattsson. Anders Erlandsson is 
independent in relation to the company management and the 
Company’s major shareholders but not independent in rela-
tion to the company. Gunnar Matsson is independent in rela-
tion to the Company and company management, as well as the 
Company’s major shareholders. Members are elected one year 
at a time and the next election will take place in conjunction 
with the 2012 Annual General Meeting.

NOMINATION COMMITTEE

The nomination committee’s main responsibility is to nominate 
candidates for the Board of Directors, and, where appropriate, 
to propose auditors. The nomination committee for the 2012 
annual general meeting consists of Oscar Ahlgren representing 
Mohammed Al Amoudi, Anders Keller representing FastPart-
ner AB, Gustaf Mannerson representing Mannersons Fastighets 
AB, and Monica Caneman, chairman of the Allenex Board. The 
Nomination committee appointed Anders Keller as Chairman. 

RELEASE OF INFORMATION

Allenex strives to maintain good communication with its 
shareholders and ensure that information provided by the 
company is correct, clear, factual, reliable and expedient. Alle-
nex’s communications shall also be characterized by openness. 
Allenex publishes regular interim reports and annual reports 
in Swedish and English. Events that may potentially impact 
the company’s share price are made public in press releases.

OUTLOOK FOR 2012

In 2012, the company will focus on building profitable trans-
plantation sector operations, which build further on the brand 
and market presence that Allenex has been successful in cre-
ating. Marketing endeavors will continue and are expected to 
result in higher sales in Europe and the U.S., as well as estab-
lishment on new markets. The introduction of SBT technol-
ogy is a key component for continued growth. 

The organization’s new functional structure was intro-
duced in the autumn 2011, resulting in cost savings and is 
expected to contribute to the development of the group in a 
more efficient manner. 

ANNUAL GENERAL MEETING

Allenex’s annual general meeting will take place on May 8, 
2012 at 4pm at the IHM Business School, Warfvinges Väg 39, 
Stockholm.

PROPOSED ALLOCATION OF RESULTS

At the Annual General Meeting’s disposal in Allenex AB:
Share premium reserve SEK 392,946,768
Loss brought forward SEK -34,872,351
Net loss for the year SEK -374,481,222
Total SEK -16,406,805

Board of Directors and CEO propose that the loss of SEK 
16,406,805 is carried forward. 

The company’s results and financial position are described 
in the following income statement and balance sheet, with 
accompanying notes.
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Financial overview, group

From the income statement in SEK thousand 2011 2010 2009

net sales 98,712 80,509 83,219

operating income/loss -88,093 -8,095 18,718

income/loss before tax -513,788 -16,421 13,869

net income/loss for the year -504,663 -13,566 10,180

From the balance sheet in SEK thousand 2011 2010 2009

intangible and tangible assets 285,862 340,384 333,656

Financial assets 10,389 432,026 389,337

inventories 21,050 17,908 15,005

current receivables 13,102 12,595 15,044

cash and cash equivalents 80,530 31,199 110,902

Total assets 410,933 834,112 863,944

equity 219,810 575,609 590,572

non-current liabilities and provisions 105,328 219,048 223,274

current liabilities 85,795 39,455 50,098

Total equity and liabilities 410,933 834,112 863,944

Cash flow statement summary in SEK thousand 2011 2010 2009

cash flow from operating activities -21,875 -14,629 16,917

cash flow from investing activities -15,329 -64,324 -106,133

cash flow from financing activities 86,535 -750 149,796

Cash flow for the period 49,331 -79,703 60,580

Key figures 2011 2010 2009

Share data

earnings per share, basic/diluted seK1) -7.23 -0.16 0.17

equity per share, seK 1.85 33.43 34.71

dividend per share, seK 0 0 0

share price at year-end, seK 1.49 20.00 25.80

average number of shares1) 69,000,080 61,906,440 59,463,858

number of shares at the period end 120,288,448 17,184,064 16,971,616

Capital structure

equity, seK thousand 219,810 575,609 590,572

net receivables/liabilities, seK thousand -69,453 -174,623 -91,670

equity/assets ratio, % 54 69 68

number of employees at the period end 54 52 42

1) translation of historical values was made with respect to the bonus element of the rights issue in november 2011.
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Financial overview, parent company

From the income statement in SEK thousand 2011 2010 2009 2008 2007

results from investing activities – – – – -10,351

other revenue 3,219 4,816 4,678 3,652 4,988

operating income/loss -27,354 -30,177 -22,818 -23,017 -27,020

group contributions received 31,102 37,515 29,768 – –

income/loss before tax -370,779 6,585 10,435 -18,404 -19,202

net income/loss for the year -374,481 4,813 7,663 -13,867 -19,202

From the balance sheet in SEK thousand 2011 2010 2009 2008 2007

intangible and tangible assets 468 243 311 527 443

Financial assets 151,423 416,197 388,301 259,205 151,107

current receivables 38,794 83,619 52,303 20,016 6,215

cash and cash equivalents 55,320 17,437 89,662 46,579 125,189

Total assets 246,005 517,496 530,577 326,327 282,955

equity 163,325 388,096 383,146 268,060 278,463

non-current liabilities 30,058 114,289 138,514 52,881 –

current liabilities 52,622 15,111 8,917 5,386 4,492

Total equity and liabilities 246,005 517,496 530,577 326,327 282,955

Cash flow statement summary in SEK thousand 2011 2010 2009 2008 2007

cash flow from operating activities -32,136 -23,312 -16,877 -17,768 -12,907

cash flow from investing activities -31,851 -23,913 -107,553 -85,842 -64,577

cash flow from financing activities 101,870 -25,000 167,513 25,000 –

Cash flow for the period 37,883 -72,225 43,083 -78,610 -77,484

Key figures 2011 2010 2009 2008 2007

Share data

equity per share, seK 1.36 22.58 22.58 21.06 31.93

Capital structure

equity, seK thousand 163,325 388,096 383,146 268,060 278,463

net receivables/liabilities, seK thousand -15,514 -98,421 -48,852 -6,302 125,189

equity/assets ratio, % 66 75 72 82 98

number of employees at the period end 6 6 9 9 6

definition of key figures
earnings per share:  net income after tax divided by the average number of outstanding shares.
equity per share:  equity divided by the number of outstanding shares at the period end.
net receivables:  liquid funds less interest-bearing liabilities.
equity/assets ratio:  equity at the year-end divided by total assets. 
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Consolidated comprehensive statement of income

amounts in SEK thousand Note 2011 2010

net sales 2 98,712 80,509

changes in inventory -2,225 1,163

Work performed for own use and capitalized 5,153 4,525

other revenue 3 3,662 6,119

105,302 92,316

raw materials and consumables -16,599 -15,560

other external costs 4, 5 -49,236 -36,591

Personnel costs 6 -51,760 -49,922

depreciation/amortization -1,864 -852

impairment of intangible assets 13 -74,604 –

Results from participations in associated companies reported in accordance with the equity method3) 15 668 2,514

Operating income/loss -88,093 -8,095

change in value/write down of investments in associated companies 9 -414,687 –

other financial income and expenses 7, 8 -11,008 -8,326

Income/loss before tax -513,788 -16,421

tax 10 9,125 2,855

net income/loss for the year -504,663 -13,566

Other comprehensive results for the year1)

translation differences -695 -1,534

Total comprehensive results for the year -505,358 -15,100

Net income/loss for the year pertaining to:

Parent company shareholders -498,572 -10,003

non-controlling interests -6 091 -3,563

Total comprehensive results for the year pertaining to:

Parent company shareholders -498,851 -11,751

non-controlling interests -6,507 -3,349

earnings per share basic/diluted,seK -7,23 -0,16

average number of outstanding shares, basic/diluted2) 69,000,080 61,906,440

number of shares at the period end 120,288,448 17,184,064

1) no tax levied on items in other comprehensive income.
2) translation of historical values was made with respect to the bonus element of the rights issue in november 2011.
3) olerup international aB was incorporated June 1, 2011.
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Consolidated balance sheet

amounts in SEK thousand Note dec. 31, 2011 dec. 31, 2010

assets 12

Intangible assets 13

goodwill 214,808 207,532

customer relations 3,694 –

technology 30,000 98,002

Brand 31,392 31,392

Total intangible assets 279,894 336,926

Tangible assets 14

Plant and machinery 706 572

equipment 2,089 1,581

installation on another’s property 3,173 1,305

Total tangible assets 5,968 3,458

Other non-current assets

Participations in associated companies1) 15 0 397,211

interest-bearing receivables from associated companies 16 0 18,249

deferred tax assets 10 10,389 16,566

Total other non-current assets 10,389 432,026

Total non-current assets 296,251 772,410

assets held for divestment2) 0 –

Current assets

inventories 17 21,050 17,908

interest-bearing receivables from associated companies 16 0 150

trade accounts receivable 18 7,311 7,801

other non-interest bearing receivables 18 3,091 2,506

Prepaid expenses and accrued income 18 2,700 2,138

cash and cash equivalents 80,530 31,199

Total current receivables 114,682 61,702

Total assets 410,933 834,112

Pledged assets 22 257,520 376,107

1)   the item ’Participations in associated companies’ includes olerup international aB at seK 8,012 thousand, which is reported in accordance with the equity method. olerup international is a subsidiary 
from June 1, 2011. 

2)   assets held for sale at the year-end 2011 were holdings in anamar aB, likvor aB, oncolog medical Qa aB and Pharmacolog i Uppsala aB. at the year-end 2010 work continued on the sale of certain 
investments, implying that allenex could sell holdings with a fair value in the balance sheet of seK 55 million to se K 230 million. the fair value of these was written down to se K 0 million in 2011. 
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Consolidated balance sheet

amounts in SEK thousand Note dec. 31, 2011 dec. 31, 2010

equity and liabilities 12

Equity 19

share capital 120,288 17,185

other capital contributed 501,130 454,522

reserves -2,971 -2,276

results brought forward -396,409 104,982

Equity pertaining to parent company shareholders 222,038 574,413

non-controlling interests -2,228 1,196

Total equity 219,810 575,609

Non-current liabilities and provisions

interest-bearing liabilities 20 90,166 186,596

deferred tax liabilities 10 15,162 32,452

Total non-current liabilities and provisions 105,328 219,048

Current liabilities and provisions

interest-bearing liabilities 20 59,817 17,656

trade accounts payable 21 6,084 2,330

tax liabilities 1,340 -241

other non interest-bearing liabilities 21 1,046 1,138

accrued expenses and deferred income 21 17,508 18,572

Total current liabilities and provisions 85,795 39,455

Total equity and liabilities 410,933 834,112

contingent liabilities 23 6,912 8,752
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Consolidated changes in equity

amounts in SEK thousand
Share  

capital 
other capital 

contributed reserves2)

results brought 
forward

Non-controlling 
interests Total

opening balance at Jan 1, 2010 17,180 454,390 -742 118,226 1,518 590,572

issue in kind1) 5 132 – – – 137

transactions related to  
non-controlling interests – – – -3,026 3,026 –

comprehensive results for the year – – -1,534 -10,218 -3,348 -15,100

Closing equity, December 31, 2010 17,185 454,522 -2,276 104,982 1,196 575,609

opening balance at January 1, 2011 17,185 454,522 -2,276 104,982 1,196 575,609

rights issue 103,103 51,553 – – – 154,656

Acquisition of companies with  
non-controlling interests – – – – 3,083 3,083

Transactions related to  
non-controlling interests – – – -3,235 – -3,235

issue costs – -6,709 – – – -6,709

Tax on issue costs – 1,764 – – – 1,764

comprehensive results for the year – – -695 -498,156 -6,507 -505,358

Closing equity, December 31, 2011 120,288 501,130 -2,971 -396,409 -2,228 219,810

1) the fair value of the issues in kind is based on allenex’s share price at the time of the respective transaction. 
2) reserves concern translation differences.
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Consolidated statement of cash flow

amounts in SEK thousand Note 2011 2010

Operating activities

operating income/loss before financial items -88,093 -8,095

adjustment for items not included in the cash flow 75,066 -1,257

interest received 760 214

interest paid -12,173 -4,424

tax paid -1,192 -2,279

Cash flow from operating activities before changes in working capital -25,633 -15,841

Cash flow from changes in working capital

changes in inventory 485 -2,310

changes in operating receivables 3,578 3,580

changes in operating liabilities -305 -58

Cash flow from operating activities -21,875 -14,629

Investing activities

investments in intangible assets -6,623 -5,545

investments in property plant and equipment -3,633 -1,774

investments in subsidiaries 26 253 1,571

investments in associated companies -750 -34,373

additional purchase sum olerup ssP – -20,000

divestment of subsidiaries – -244

loans to associated companies -4,576 -3,959

Cash flow from investing activities -15,329 -64,324

Financing activities

new share issue1) 108,579 –

issue costs -6,709 –

Borrowings 15,000 100,000

amortization -27,100 -100,750

dividends to non-controlling interests -3,235 –

Cash flow from financing activities 86,535 -750

Cash flow for the year 49,331 -79,703

cash and cash equivalents at the beginning of the year 31,199 110,902

cash and cash equivalents at the year-end 80,530 31,199

Adjustments for items not included in the cash flow:

depreciation/amortization 1,753 852

currency differences –734 405

Participation in profits/losses from associated companies -668 -2,514

impairment 74,604 –

capital gains 111 –

75,066 -1,257

cash and cash equivalents consist of bank deposits.

1)  on sept 20, 2011 the board decided to implement a new issue of shares of a maximum of seK 154.7 million. Holders of the Kv1 
convertibles were given the opportunity for cash settlement through the offset of convertible loans in conjunction with the share issue 
at 100% of the nominal rate plus a 4.5 percent premium. convertible holders representing a nominal seK 44.1 million of the total seK 84.9 
million participated in the offer. 
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Parent company income statement

Comprehensive income for the parent company

amounts in SEK thousand Note 2011 2010

revenues 3 3,219 4,816

other external costs 4, 5 -15,045 -14,693

Personnel costs 6 -15,365 -20,152

depreciation/amortization -163 -148

Operating income/loss -27,354 -30,177

Impairment of investments in associated companies 9, 15 -254,219 –

Impairment of shares in subsidiaries1) 9 -116,732 –

group contributions received2) 31,102 37,515

Financial income 7 3,446 7,113

Financial expenses 8 -7,022 -7,866

Income/loss before tax -370,779 6,585

tax 10 -3,702 -1,772

net income/loss for the year -374,481 4,813

1) the amount includes shareholder contributions to absorber aB of seK 35.4 million during the year.
2) concerns group contributions received from olerup ssP aB.

amounts in SEK thousand Note 2011 2010

net income/loss for the year -374,481 4,813

other comprehensive results – –

Total comprehensive results for the year -374,481 4,813
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Parent company balance sheet

amounts in SEK thousand Note dec. 31, 2011 dec. 31, 2010

assets

Non-current assets

Property plant and equipment

equipment 14 468 243

Total tangible assets 468 243

Financial assets

shares in subsidiaries 24 57,378 123,432

Participations in associated companies 15 0 236,256

interest-bearing receivables from group companies 16 92,122 34,400

interest-bearing receivables from associated companies 16 0 18,249

deferred tax assets 10 1,923 3,860

Total financial assets 151,423 416,197

Total non-current assets 151,891 416,440

Current assets

interest-bearing receivables from group companies 16 0 21,500

interest-bearing receivables from associated companies 16 0 150

trade accounts receivable 18 133 267

trade accounts receivable from group companies 18 0 156

receivables from group companies 18 35,102 57,283

other non-interest bearing receivables 18 1,918 1,903

Prepaid expenses and accrued income 18 1,641 2,360

cash and cash equivalents 55,320 17,437

Total current receivables 94,114 101,056

Total assets 246,005 517,496

Pledged assets 22 30,000 162,585
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amounts in SEK thousand Note dec. 31, 2011 dec. 31, 2010

equity and liabilities 19

Equity

Restricted equity

share capital 120,288 17,185

statutory reserve 59,443 59,443

Total restricted equity 179,731 76,628

Unrestricted equity

share premium reserve 392,946 346,339

results brought forward -34,871 -39,684

net income/loss for the year -374,481 4,813

Total unrestricted equity -16,406 311,468

Total equity 163,325 388,096

Liabilities

Non-current liabilities

interest-bearing liabilities 20 30,058 114,289

Total non-current liabilities 30,058 114,289

Current liabilities

trade accounts payable 21 1,530 1,487

other liabilities to group companies – 6

other interest-bearing liabilities 20 40,776 –

other non interest-bearing liabilities 21 348 391

accrued expenses and deferred income 21 9,968 13,227

Total current liabilities 52,622 15,111

Total equity and liabilities 246,005 517,496

contingent liabilities 23 26,912 28,752

Parent company balance sheet 
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Parent company statement of changes in equity

amounts in SEK thousand
Share  

capital 
 Statutory  

reserve
Share premium 

reserve
results brought 

forward Total

opening equity, January 1, 2010 17,180 59,443 346,207 -39,684 383,146

issue in kind1) 5 – 132 – 137

net income/loss for the year equivalent  
to comprehensive results – – – 4,813 4,813

Closing equity, December 31, 2010 17,185 59,443 346,339 -34,871 388,096

Opening equity, January 1, 2011 17,185 59,443 346,339 -34,871 388,096

Rights issue 103,103 – 51,552 – 154,655

issue costs – – -6,709 – -6,709

tax on issue costs – – 1,764 –  1,764

net income/loss for the year equivalent to total results – – – -374,481 - 374,481

Closing equity, December 31, 2011 120,288 59,443 392,946 -409,352 163,325

the company has not paid dividends in any of the above periods.

1)  the fair value of the issues in kind is based on allenex’s share price at the time of the respective transaction.
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Parent company statement of cash flow

amounts in SEK thousand Note 2011 2010

Operations

results before financial items -27,354 -30,177

adjustment for items not included in the cash flow 187 148

dividends received 2,400 1,600

interest received 1,165 3,544

interest paid -7,454 -1,818

Cash flow from operating activities before changes in working capital -31,056 -26,703

change in operating receivables 1,244 2,469

change in operating liabilities -2,324 922

Cash flow from operating activities -32,136 -23,312

Investing activities

Acquisition of subsidiaries 26 -7,753 –

investments in property plant and equipment -433 -81

investments in group companies – 14,500

investments in associated companies -750 -34,373

Loans to group companies -18,339 –

loans to associated companies -4,576 -3,959

Cash flow from investing activities -31,851 -23,913

Financing activities

new share issue 108,579 –

Issue costs -6,709 –

amortization of debt – -25,000

Cash flow from financing activities 101,870 -25,000

Cash flow for the year 37,883 -72,225

cash and cash equivalents at the beginning of the year 17,437 89,662

cash and cash equivalents at the year-end 55,320 17,437

Adjustments for items not included in the cash flow:

depreciation/amortization 163 148

Currency losses -21 –

Capital gains 45 –

187 148

cash and cash equivalents consist of bank deposits.
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NOTE 1
ACCOUNTING AND VALUATION PRINCIPLES

General Information
the annual report of Allenex AB (publ) has been approved by the Board of Directors 
for publication on April 4, 2012. the income statement and balance sheet will be 
presented to the annual general meeting for approval on May 8, 2012. Allenex AB is 
a public liability company (corp. reg. 556543-6127) registered in stockholm, swe-
den. the Company’s address is Box 12283, 102 27 stockholm the Company’s main 
operations are described in the Board of Directors’ report.

ACCOUNTING PRINCPLES

Basis of preparation of financial statements
Allenex’s consolidated statements are based on historical acquisition costs, with 
the exception of participations in associated companies outside transplantation 
sector operations. these assets and liabilities are reported at reported at fair value. 
All figures are given in seK thousands unless otherwise stated.

Statement of compliance
the consolidated financial statements were prepared in accordance with the 
International Financial Reporting standards (IFRs) as have been adopted by the 
european Commission. Furthermore, in compliance with swedish law, the swedish 
Financial Accounting standards Council’s recommendation RFR 1, (supplementary 
reporting rules for groups), has been applied. the parent company applies the same 
accounting principles as the group with the exceptions listed below in the section 
‘Parent company accounting principles’.

New accounting principles and interpretations
Value changes related to associated companies outside the transplantation sector 
operations are reported from 2011 on a separate line in net financial items. this 
change has been made as transplantation sector operations now constitute the 
company’s core business. otherwise, no new standards came into effect that im-
pacted Allenex in 2011.

Future amendments to accounting principles 
IFRS 9, Financial Instruments: Recognition and Measurement
this standard is part of a complete revision of IAs 39. IFRs 9 has not yet been approved 
by eU but will probably be applied from 2013. Pending the completion of all sections 
of the standard, no evaluation has been made of the effects of the new standard.

Consolidated accounts
the consolidated accounts include the parent company and its subsidiaries. the 
financial statements for the parent company and the subsidiaries that are included 
in the consolidated accounts relate to the same period and have been prepared 
according to the accounting policies that apply for the group. 

All internal group balances, revenue, expenses, profits or losses that arise in 
transactions between companies that are included in the consolidated accounts 
are entirely eliminated.

A subsidiary is included in the consolidated financial statements from date of 
acquisition, when the parent company gains controlling influence over the company, 
and is included in the consolidated accounts until the day the controlling influence 
ceases. normally, controlling influence constitutes 50 percent of the voting rights or 
more of a company, but can also be achieved by other means such as by agreement. 

subsidiaries acquired are reported in the consolidated accounts in accordance 
with the purchase method. the same applies to businesses acquired directly. If the 
acquisition value exceeds the fair value of the assets of the subsidiary acquired, the 
difference is reported as goodwill. 

Investments in associated companies
An associated company is an entity in which Allenex exercises a significant influence. 
Allenex’s influence over an associated company is decided by the proportion of 
voting rights together with agreements with the owners (consortium agreements 
and shareholders’ agreements). 

Allenex’s business of investing in various development companies meets all the 
criteria of the concept of a venture capital organization. since the changeover to 
IFRs on July 1, 2008, the company has reported associated companies outside the 
transplantation sector operations in accordance with IAs 39 Financial instruments: 
Recognition and measurements, which means that associated companies are reported 
at fair value and that changes in value are reported in the income statement as they 
occur. 

Associated companies in the transplantation sector are recognized in accordance 
with the equity method. on this basis, the carrying amount of the group’s shares in 
associated companies corresponds to the group’s participation in the equity of the 
associated companies plus goodwill on consolidation and any other remaining value 
adjustments at the time of acquisition. Goodwill and other value adjustments at 
the time of acquisition are calculated in the same way as in business combinations, 
described above. the group’s share of associated companies’ reported profit/loss after 
tax is reported in the consolidated income statement, adjusted where appropriate for 
any depreciation, amortization, impairment losses or reversals of value adjustments. 
Dividends received from an associated company reduce the carrying amount of the 
investment. tax on the results of an associated company is reported as a part of 
consolidated tax expenses. 

Evaluating the fair value of participations in associated companies
Allenex’s calculates the fair value of each individual holding following the principles 
described in the International Private equity and Venture Capital (IPeVC) Valuation 
Guidelines. these guidelines specify a number of different ways in which the fair 
value can be assessed. since Allenex’s investments were mainly unlisted companies at 
an early stage of development and with negative cash flows, Allenex, since 2008, has 
essentially based the assessment of fair value on an estimate of the value of discounted 
and risk-adjusted cash flows. In some cases, the assessment of fair value was based 
on the valuation that formed the basis of capital injections from new investors.

Valuation of an associated company on the basis of future cash flows is carried 
out using the sum of the value of each individual project. Costs that are common in 
character and that are not charged to individual projects are deducted from the value 
that the project is expected to generate. the value of each project is determined 
using a probability-adjusted present value method, taking development risk into 
consideration. In light of the often long stages of development for projects in the 
life science sector before a new product is commercialized, Allenex in its valuations 
considers cash flow for the next 20 years and does not include the calculation of 
any residual value. Allenex used a return on investment requirement of 20 percent 
in its valuation calculation. 

A fundamental assumption in the assessment of fair value is that the company 
is gradually provided the capital required for its further development. In the event 
that a holding may be having difficulties in arranging financing, and this raises doubts 
about the feasibility of the operation, according to the guidelines consideration shall 
be given to this in the valuation. the valuation must also take into account current 
market conditions for the divestment and acquisition of assets of this kind.

According to IFRs 7 Financial Instruments: Disclosures, fair values shall be determined 
on a hierarchy comprising three levels based on,
Level 1:  Quoted prices (unadjusted) on an active market for identical assets or 

liabilities
Level 2:  An assessment based on directly (prices) or indirectly (derived from prices) 

observable market inputs other than those included in Level 1,

Level 3:  Inputs for the asset or liability in question, not based on observable market data.

Allenex’s valuation of fair value of associated companies is determined in accordance 
with Level 3.

Notes including accounting principles  
and comments to the financial statements 
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Recalculation of receivables and liabilities in a foreign currency
transactions in foreign currency are translated at the rate prevailing on the transac-
tion date. on the balance sheet date, monetary receivables and liabilities stated in 
foreign currencies are translated at the rate prevailing on that date. All currency 
exchange rate differences are charged to the income statement.

Revenues
Revenues are reported at the fair value of the payment received, or the payment 
that will be received, for products sold within the regular operations of the group. 
the revenue is reported once delivery has been made to the customer in accordance 
with current terms and conditions of sale. Revenues are reported exclusive of value 
added tax and net after deduction of any discounts.

Tangible and intangible assets with limited useful life
tangible and intangible assets are reported at acquisition cost, less accumulated 
depreciation/amortization and any impairment write downs. 

Development expenditure, including technology, is reported as an intangible 
asset only if the following criteria are satisfied: a well defined development project 
with concrete plans as to how and when the asset will be used in operations must 
exist; it must be possible for expenses to be calculated reliably; and the asset must 
be considered likely to create future economic benefits. In addition, it must be 
considered technically feasible for the project to be completed, and the group must be 
considered to have the resources required for development to be brought to comple-
tion. the historical cost of the intangible asset includes not only the cost of personnel 
and direct purchases, but also the share of indirect costs that may be attributed to 
the asset. other development expenses are written off as incurred. Depreciation is 
reported from the date of product release and based on total estimated sales over 
the life of the product and sales reported to date. 

Intangible assets with indefinite useful lives
Intangible assets with indefinite useful lives are reported at acquisition value less 
any accumulated impairments. In Allenex’s case these comprise goodwill and brand.

Impairment
Regular impairment tests are performed during the year to determine whether there 
is any indication that the carrying amounts of group assets have been impaired. If 
such indications exist, the recoverable value of the asset concerned is calculated.

For goodwill and other intangible assets with indefinite useful lives, as well as 
intangible assets not ready for use, the recoverable value is calculated at least once 
a year. If it is not possible to assign essentially independent cash flows to a single 
asset, the assets are grouped at the lowest level where it is possible to identify 
essentially independent cash flows (a cash generating unit) when the impairment 
test is performed. An impairment loss is reported when the carrying amount of the 
asset or cash-generating unit exceeds its recoverable value. Impairment is charged 
to the income statement. Impairment of assets pertaining to a cash-generating unit 
is primarily allocated to goodwill. Following this a proportional write-down is made 
of other assets that make up the unit.

Calculation of recoverable value
the recoverable value is the higher of net realizable value or the value in use. the 
value in use is the present value of future cash inflows, discounted by an interest rate 
based on risk-free interest, adjusted to reflect the risk associated with the particular 
asset. In the case of an asset that does not generate cash flows, the recoverable value 
is calculated for the cash-generating unit in which the asset is included.

Reversal of impairment losses
Impairment losses are reversed if a subsequent increase in the recoverable value may 
on objective grounds be attributed to an event occurring after the impairment loss 
was applied. Impairment losses in respect of goodwill are not reversed. An impairment 
loss is reversed only to the extent that the asset’s reported value does not exceed 
the value that the asset would have had if no impairment loss had been applied.

Inventories
Inventories are stated at the lower of cost and net realizable value. net realizable value 
is the estimated selling price in normal conditions, less the costs incurred in comple-
ting the sale. Purchase value is calculated according to the first-in-first-out method. 

Financial assets
Financial assets are classified into various categories, depending on the intention 
behind the acquisition of the particular asset. the classification is determined at the 
time of acquisition. A financial asset is removed from the balance sheet when the 
legal rights to the cash flow cease.

Financial assets accounted for at fair value via the income statement
In Allenex’s balance sheet, this category includes participations in associated com-
panies outside the transplantation sector. the assets are shown at fair value, with 
changes in value reported in the income statement.

Loan receivables and trade accounts receivable
Loan receivables and trade accounts receivable are financial assets with fixed pay-
ments, or payments for which amounts may be determined. these receivables are 
associated with the group’s deliveries of goods and are accounted for at amortized 
cost. they are accounted for in the amounts in which they are expected to be received, 
following a deduction for doubtful receivables, which are assessed on a case-by-case 
basis. Loan receivables and trade accounts receivable are anticipated to be of short 
duration and so are stated in their nominal amounts, undiscounted.

Financial liabilities
this category includes interest-bearing and non-interest bearing financial liabilities that 
are not held for resale. the liabilities are accounted for at amortized cost. non-current 
liabilities have a remaining term of one year or more, whereas liabilities with a shorter 
duration are accounted for as current liabilities. trade accounts payable have a short 
anticipated duration and so are accounted for in their nominal amount, undiscounted.

Provisions
Provisions are reported in the balance sheet when the group has an obligation (legal 
or constructive) as a result of a past event and it is probable that an outflow of 
resources associated with economic benefits will be required to settle the obliga-
tion, and the amount may be reliably estimated. If the group anticipates receiving 
compensation corresponding to a provision that has been made, for example via an 
insurance agreement, the compensation is accounted for as an asset in the balance 
sheet but only when it is almost certain that the compensation will be received. 
If the effect of the time value of the future payment is believed to be significant, 
the value of the provision is determined by estimation of the present value of the 
expected future payment using a discount factor before tax reflecting the market’s 
current valuation of the time value and any risks associated with the obligation. the 
gradual increase of the amount of provision that this method entails is recognized 
as an interest expense in the income statement.

Employee benefits
Allenex’s pensions are classified as defined-contribution plans, in which paid contri-
butions are reported as an expense.

Lease agreements
Lease agreements in which essentially all risks and benefits associated with ownership 
do not accrue to the group are classified as operating leases. Lease charges for such 
agreements are accounted for as an expense in the income statement on a linear 
basis over the term of the agreement. Allenex classifies all current lease agreements 
as operating leases. 

Loan expenses
Loan expenses affect the income statement during the period to which they pertain. 
Any costs incurred in connection with the raising of loans are distributed over the 
term of the loan on the basis of the liability reported.
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Taxes
tax consists of current and deferred tax. tax is recognized in the income statement 
when except when the underlying transaction is reported in other comprehensive 
results or directly in equity.

Current tax is that which is to be paid or recovered for the current year, using the 
tax rates enacted, or substantively enacted, by the balance sheet date. this includes 
any adjustments applied to current tax pertaining to prior periods.

Deferred tax is calculated according to the balance sheet method, in which defer-
red tax is calculated for all temporary differences identified on the balance sheet 
date, i.e. differences between the taxable values of the assets and liabilities on one 
hand and their reported values on the other. Deferred tax assets are also accounted 
for in the balance sheet in respect of unused tax losses carried forward. 

However, a deferred tax liability is not reported in the balance sheet for taxable 
temporary differences relating to goodwill. In addition, deferred tax pertaining to 
investments in subsidiaries and associated companies is not reported due to the fact 
that capital gains on the shares are exempt under current tax laws.

Deferred tax assets are reported only to the extent that it is probable that future 
taxable profits will be available against which the temporary differences or unutilized 
tax losses carried forward can be utilized. the reported values of the deferred tax 
assets are reviewed at each balance sheet date and are reduced to the extent that 
it is no longer probable that sufficient taxable profit will be available to allow all or 
part of the deferred tax assets to be utilized.

Deferred tax assets and tax liabilities are calculated using the tax rates that are 
expected to apply during the period when the assets are realized or the liabilities 
settled, on the basis of the tax rate (and the tax legislation) in force, or substantively 
in force, on the balance sheet date. Accrued tax assets and tax liabilities are reported 
net in the balance sheet, provided that the tax will be paid in the net amount.

Statement of cash flows
the statement of cash flows presents information on inward and outward payment 
flows. the indirect method is used for current operations. Items classified as liquid 
funds comprise cash and bank deposits, plus current liquid investments in which the 
original term is less than three months.

Operating segments
Absorber AB’s operations including holdings in olerup Inc., olerup ssP AB and 
olerup International AB med with the subsidiary olerup GmbH are considered by 
the company as a single operating segment with similar long-term financial results in 
accordance with the basic principles of IFRs 8. this is based on the following findings:
•	 They	are	the	same	type	of	products
•	 The	products	are	produced	in	similar	manufacturing	processes.
•	 The	products	target	the	same	type	of	customer.
•	 The	products	are	sold	and	distributed	in	a	similar	way.
•	 The	products	are	subject	to	the	same	regulatory	requirements.

Regarding associated companies, the assessment is that they do not constitute one 
segment and that segment information for these would not provide readers of the 
annual report with meaningful information. 

Parent company accounting principles
In the preparation of parent company accounts the swedish Financial Accounting 
standards Council’s recommendation RFR 2, Reporting for legal entities, was applied. 
the parent company applies the same accounting principles as the group with any 
exceptions listed below. 

Group contributions received by the parent company are in accordance with 
the amendment to RFR 2 in net financial items. Comparative figures were adjusted 
accordingly. 

Participations in associated companies
Participations in associated companies are reported by the parent company at cost 
less any accumulated impairment. 

IMPORTANT ESTIMATIONS AND ASSESSMENTS  
FOR ACCOUNTING PURPOSES

the group makes estimations and assumptions for the future, which may deviate 
from the actual result. the estimations and assumptions that may entail a risk for 
substantial adjustments in reported value are discussed below.

Allenex performs regular impairment tests during the year to determine whether 
there is any indication that group assets have been impaired. If such indications exist, 
the recoverable value of the asset concerned is calculated. For goodwill and other 
intangible assets with indefinite useful lives, as well as intangible assets not ready for 
use, the recoverable value is calculated at least once a year. the recoverable amount 
is determined by calculating their value in use. some estimations are used in these 
calculations. see note 13 for more information. 

Influence in associated companies
Allenex ownership stake in portfolio companies encompasses votes equivalent to 
9.7–67.6% of the capital. Allenex’s influence in associated companies is not only 
determined by the holding of shares, convertibles and options, but also by agreements 
reached between owners (consortium and shareholders’ agreements). on this basis 
and taking into account agreements between owners, Allenex is deemed to have a 
significant but not controlling influence in all portfolio companies. this also applies 
to Biovator AB, which filed for bankruptcy on January 4, 2012, where Allenex’s 
ownership stake at the year-end was 67.6%. All holdings are thus recognized as 
associated companies.

Evaluating the fair value of participations in associated companies
Allenex reports associated companies outside the transplantation sector operations 
at fair value in accordance with the procedure described above under accounting 
principles. Assumptions about the company’s future development are used in these 
calculations. see note 9 for more information.

NOTE 2
NET SALES

net sales concerns sales in the transplantation sector. 78% (75 ) of sales are generated 
by the associated company olerup GmbH in Austria, 20% (22 ) concerns olerup Inc 
in the U.s., with the remaining 2% of sales in sweden. net sales include a negative 
currency rate impact of seK 1.0 million (-1.6).
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NOTE 3
REVENUES

Group Parent company

2011 2010 2011 2010

Consultancy services to  
associated companies

150 2,897 150 2,427

Consultancy services to subsidiaries – – 2,038 1,500

Disbursed expenses for  
associated companies

161 538 41 538

Disbursed expenses for subsidiaries – – 632 –

other revenue 3,351 2,684 358 351

3,662 6,119 3,219 4,816

NOTE 4
AUDITOR FEES

Group Parent company

2011 2010 2011 2010

ernst & Young AB

Auditing 972 916 664 736

Auditing work beyond  
annual scope auditing

– – – –

tax advice 149 66 91 –

other services 149 590 135 627

1,270 1,572 890 1,363

NOTE 5
LEASING EXPENSES RELATED TO OPERATING LEASES

Group Parent company

2011 2010 2011 2010

Leasing expenses for the year 7,515 3,318 1,824 1,407

Contracted future leasing  
expenses payable

Within one year 8,926 4,857 1,923 901

Between one and five years 27,704 15,387 3,078 152

Later than five years 20,873 13,830 1,721 –

57,503 34,074 6,722 1,053

Leasing fees mainly pertain to office rental expenses, machinery and equipment.

NOTE 6
EMPLOYEES, PERSONNEL COSTS AND  
FEES PAID TO BOARD MEMBERS

Group Parent company

2011 2010 2011 2010

Average number of employees:

Men 21 20 3 4

Women 39 28 3 4

60 48 6 8

Group Parent company

2011 2010 2011 2010

Average number of employees  
per country:

sweden 41 41 6 8

UsA 9 7 – –

Austria 10 – – –

60 48 6 8

Group Parent company

2011 1) 2010 2011 2010

Salaries and other compensation:

Board Members, the Ceo  
and senior executives 12,206 11,751 10,856 11,751

other employees 27,716 18,691 1,717 3,486

39,922 30,441 12,573 15,237

Social security contributions:

Pension expenses for Board Members, 
the Ceo and senior executives

933 737 496 737

Pension expenses for other employees 2,372 1,531 306 219

social security contributions according 
to law and contracts 

10,610 8,726 3,971 5,053

13,915 10,994 4,773 6,009

53,837 41,435 17,346 21,246
1)  Paid to 4 senior executives in the group from August 31, 2011 and 9 senior executives  

from september 1, 2011

Gender distribution 

Board of Directors:

Men 5 5

Women 2 2

CEO and Senior Executives:

Men 5 3 3 3

Women 4 2 1 2

Principles for compensation for Senior Executives
At the annual general meeting on May 10, 2011 it was resolved to pay fees of seK 300 
thousand (300) to the Chairman and seK 150 thousand(150) to each of the other 
Board Members who are not employees of the company. In addition, two Board 
Members received seK 25 (25) thousand each for compensation committee work and 
two Board Members received seK 60 (60) thousand each for audit committee work.

Compensation for the Ceo and other senior executives comprises an established 
cost framework consisting of a basic salary, social security expenses, pension and 
payroll tax as well as other benefits. In the Ceo’s case, this cost frame amounted to 
seK 254 thousand (258). Pension and other benefits for the Ceo and other senior 
executives are included as a part of total compensation. All pensions are premium-
based. the retirement age is 65 years. Compensation may also, following a decision 
made by the board after compensation committee preparations, be complemented by 
a variable part consisting of a bonus. For more information see the Board of Directors’ 
report under the heading “Guidelines for compensation to senior executives.”

Allenex has not granted any loans, guarantees or security to the benefit of Board 
Members or senior executives.

Aside from the above information and the information included in note 11, 
“transactions with affiliated parties,” Allenex has not entered into agreements with 
any Board Members or senior executives. none of these persons have, directly or 
indirectly, through affiliated companies or through closely related family members, 
been involved in business transactions with Allenex other than is described in the 
section “transactions with affiliated parties,” note 11.

Terms of notice and severance pay
the term of notice for the Ceo is 12 months if the termination is on the part of 
the company and 6 months if on the part of the Ceo. the term of notice for other 
senior executives is 3–6 months if on the part of the company and 3–6 months if on 
the part of the employee. During the term of notice, compensation is paid according 
to the employee’s contract of employment. Apart from the terms listed above, no 
severance pay or similar is applicable.
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NOTE 6 CONT.
SALARIES AND OTHER COMPENSATION PAID TO THE BOARD AND SENIOR EXECUTIVES, GROUP

Basic salary/ 
board fees

Variable  
salary

Pension  
expenses

Other  
compensation Total

Salary and other benefits in 2011

Ingemar Lagerlöf (Ceo) until 25/5 2011 3) 4,081 – 15 – 4,096

Anders Karlsson (Ceo) from 25/5 2011 1,126 – 263 – 1,389

other senior executives (8) 1) 4) 5,629 – 655 – 6,284

Board of Directors (7) 1,370 – – – 1,370

12,206 – 933 – 13,139

Salaries and other benefits in 2010

Ingemar Lagerlöf (Ceo) 2,331 – – – 2,331

senior executives (4) 1) 8,064 – 737 – 8,801

Board of Directors (7) 1,356 – – – 1,356

11,751 – 737 – 12,488

SALARIES AND OTHER COMPENSATION PAID TO THE BOARD AND SENIOR EXECUTIVES, PARENT COMPANY 

Basic salary/ 
board fees

Variable  
salary

Pension  
expenses

Other  
compensation Total

Salary and other benefits in 2011

Ingemar Lagerlöf (Ceo) until 25/5 2011 3) 4,081 – 15 – 4,096

Anders Karlsson (Ceo) from 25/5 2011 1,126 – 263 – 1,389

other senior executives (3) 1) 4,279 – 218 – 4,497

CEO and Senior Executives 9,486 – 496 – 9,982

 

Monica Caneman (Chairman) 325 – – – 325

oscar Ahlgren 150 – – – 150

Jan eriksson 175 – – – 175

Anders erlandsson 210 – – – 210

Birgitta Fernström Gunneflo 150 – – – 150

sven-olof Johansson 150 – – – 150

Gunnar Mattsson 210 – – – 210

Board of Directors 2) 1,370 – – – 1,370

10,856 – 496 – 11,352
1)  of which seK 742 thousand concerns severance pay for two executives. 
2)  Fees paid to the chairman concerns board fees of (seK 300 thousand) and fees of (seK 25 thousand) for work in the compensation committee. Compensation to other Board Members was seK 150 thousand. 

In addition, compensation was paid to the audit committee to two members of seK 60 thousand each as well as seK 25 thousand to a Board Member for work in the compensation committee.
3)  of which seK 2,664 thousand concerns severance pay.
4)  salary paid to 4 senior executives in the group through August 31, 2011 and 8 senior executives from september 1, 2011.

Basic salary/ 
board fees 2)

Variable  
salary

Pension  
expenses

Other  
compensation Total

Salary and other benefits in 2010

Ingemar Lagerlöf (Ceo) 2,331 – – – 2,331

others senior executives(4) 1) 8,064 – 737 – 8,801

CEO and Senior Executives 10,395 – 737 – 11,132

 

Monica Caneman (Chairman) 325 – – – 325

oscar Ahlgren 150 – – – 150

Jan eriksson 175 – – – 175

Anders erlandsson 203 – – – 203

Birgitta Fernström Gunneflo 150 – – – 150

sven-olof Johansson 150 – – – 150

Gunnar Mattsson 203 – – – 203

Board of Directors 2) 1,356 – – – 1,356

11,751 – 737 – 12,488
1)  of which seK 3,428 thousand is related to severance pay to three senior executives.
2)  Compensation to the board chairman pertains to board fees (seK 300 thousand) and fees (seK 25 thousand) for work in the compensation committee. Compensation to other Board Members 

amounts to seK 150 thousand. In addition, compensation for audit committee work was paid to two Board Members at seK 60 thousand each and seK 25 thousand to one Board Member for work in 
the remuneration committee. 
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NOTE 7
FINANCIAL INCOME

Group Parent company

2011 2010 2011 2010

Dividends from associated companies – – – 1,600

Dividends from group companies – – 2,400 –

Interest income from group companies – – 357 3,334

Interest income from  
associated companies

349 1,969 349 1,969

other interest income 465 482 340 210

814 2,450 3,446 7,113

NOTE 8
FINANCIAL EXPENSES

Group Parent company

2011 2010 2011 2010

Interest expenses, Group – – -31 –

other interest expenses -11,561 -10,483 -6,988 -7,866

other financial expenses -261 -293 -3 –

-11,822 -10,776 -7,022 -7,866

NOTE 9
CHANGES IN VALUE/IMPAIRMENT 
OF SHARES AND RECEIVABLES

Group Parent company

2011 2010 2011 2010

Change in value/write down of  
investments in associated companies

-395,527 – -235,059 –

Impairment of receivables in  
associated companies

-19,160 – -19,160 –

Impairment of shares in subsidiaries – – -116,732 –

-414,687 – -370,951 –

In 2011, Allenex decided to focus the company’s operations completely on the 
transplantation sector and in line with this has now ceased to participate in the 
financing of the operations of associated companies. since Allenex in many cases 
has been the sole financier, a critical factor in the determination of fair value was 
if there were other stakeholders interested in taking over Allenex’s role. since the 
autumn 2010, intensive efforts have been made to achieve this, however with very 
negative results. the assessment of fair value of the remaining holdings at year-end 
2011 is therefore based on an assessment of whether or not the company had secured 
financing, taking into consideration current market conditions and if it was possible 
to find a buyer for the holdings.
 In light of prevailing uncertainties related to the continued financing of the 
holdings, and that it was not possible to find buyers for the remaining holdings, 
Allenex has chosen, in accordace with IPeVC’s guidelines to base the assessment 
of fair value on these circumstances rather than building on discounted and risk 
adjusted cash flows. Given the uncertainties regarding continued financing and lack 
of potential buyers, Allenex has assessed the fair value at zero.

In line with the above, receivables from associated companies have also been writ-
ten down to zero. the associated companies ortoWay AB, novaHep AB, Recopharma 
AB and Imed AB were divested in 2011. BioResonator AB filed for bankruptcy in 
December 2011 and Biovator AB in January 2012.

Impairment of participation in subsidiaries pertains to Absorber AB, due to that 
market potential is estimated to be lower than before. see note 13 about impairment 
of technology.

NOTE 10
TAXES

Group Parent company

2011 2010 2011 2010

Current Tax -1,229 – – –

Changes in deferred tax 10,354 2,855 -3,702 -1,772

9,125 2,855 -3,702 -1,772

the differences between reported tax expenses and tax expenses based on
applicable tax rates are made up of the following components:

Group Parent company

2011 2010 2011 2010

Reported income/loss before tax -513,788 -16,421 -370,779 6,585

tax according to applicable tax rates 135,126 4,319 97,515 -1,732

effect of other tax rates for  
foreign companies

-62 – – –

tax from previous years -15 – – –

effect of non-deductible costs -834 -248 -385 -257

Impairment -109,264 – -97,762 –

effect of non-taxable income 40 421 633 421

Reversal of tax asset due to  
changes in ownership

-13,042 – -3,702 –

Deficit for which deferred tax  
has not previously been reported

– -204 – -204

Deficit for which deferred tax  
has not been reported

-2,823 -1,433 – –

Reported tax expenses 9,125 2,855 -3,702 -1,772

the applicable tax rate for Allenex is 26.3% (26.3%)

Group Parent company

2011 2010 2011 2010

Deferred tax assets

Loss carry forwards 10,389 16,566 1,923 3,860

Deferred tax liabilities

Intangible assets 15,162 32,452 – –

net -4,773 -15,886 1,923 3,860

A consequence of changes in the change in ownership brought about by the rights issue 
in the autumn 2011 is that according to applicable tax laws the accumulated tax loss 
carry forward of seK 137.9 million up to year-end 2010 has been lost permenantly. only 
the deficit for the current period of seK 3.8 million remains, of which seK 1.9 million is 
restricted to the group until 2013 and seK 1.8 million until 2014. Changes in ownership 
however did not have an impact on the fiscal deficit of seK 39.5 million for 2011.

NOTE 11
TRANSACTIONS WITH AFFILIATED PARTIES

Board Member Gunnar Mattsson is partner in Advokatfirman Lindahl, a company that 
provides legal services on a regular basis to Allenex and some of the portfolio companies 
at rates that are in line with market practice. In 2011, Advokatfirman Lindahl invoiced 
Allenex seK 1,795 thousand (705). 

Board Member and shareholder sven-olof Johansson, through his company Fast-
Patner, was paid seK 1,412 thousand for providing a guarantee commitment in 2011 
in conjunction with the rights issue and received seK 438 thousand (221) for other 
guarantee commitments. 

In 2011, olle olerup, through his company ssP Primers AB, received seK 1,860 thou-
sand (1,860) in interest for convertible loans. olerup ssP has paid a total of seK 165 
thousand (661) to olle olerup and affiliated parties for building rental fees.

olle olerup, through his company ssP Primers AB, has also received seK 240 thousand 
(0) in interest related to a loan of seK 4 million to olerup Inc. 

Board Member Anders erlandsson, through his company erlandsson Partners AB 
received seK 1,072 thousand in payment for consultancy services. the decision to retain 
Anders erlandsson’s services was made by the Allenex Board.

Mohammed Al Amoudi received seK 1,412 thousand in payment for guarantee 
commitments in conjunction with the rights issue in the autumn 2011. through his 
company Västra Hamnen Fondkommisson AB, he also received seK 2,605 thousand in 
compensation for issue services.

Allenex also provides loans capital and guarantees to associated companies at com-
petitive market rates. see note 16 and 23 for more information.

For information on salaries and compensation see note 6.
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NOTE 12
INFORMATION ON FINANCIAL INSTRUMENTS

CLASSIFICATION AND CATEGORIZATION OF ASSETS AND LIABILITIES IN THE GROUP 2011

Estimated fair  
value of financial 

assets via RR

Loan receivables/
Trade accounts 

receivable
Total financial 

assets
Non-financial  

assets Total

Assets 

Intangible assets – – – 279,894 279,894

tangible assets – – – 5,968 5,968

Participations in associated companies – – – – –

Interest-bearing receivables from associated companies – – – – –

Deferred tax assets – – – 10,389 10,389

Inventories – – – 21,050 21,050

Interest-bearing receivables from associated companies – – – – – 

trade accounts receivable – 7,311 7,311 – 7,311

other non-interest bearing receivables – – – 3,091 3,091

Prepaid expenses and accrued income – – – 2,700  2,700

Cash and cash equivalents –  80,530 80,530 – 80,530 

– 87,841 87,841 323,092 410,933

Financial  
liabilities valued  

at amortized cost
Non-financial  

assets Total

Equity and liabilities

equity – 219,810 219,810

non-current interest-bearing liabilities 90,166 – 90,166

non-current provisions – – –

Deferred tax liabilities – 15,162 15,162

Current interest-bearing liabilities 59,817 – 59,817

Current provisions – – –

trade accounts payable 6,084 – 6,084

tax liabilities – 1,340 1,340

other non interest-bearing liabilities – 1,046 1,046

Accrued expenses and deferred income 7,817 9,691 17,508

163,884 247,049 410,933

Liabilities to credit institutes carry a variable rate and convertible loans carry fixed interest rate substantially equivalent to current market rates. other financial assets and 
liabilities have short terms. the fair value of all financial instrument is considered to be approximately equal to the book values. see note 20 for loan terms. For more information 
about changes in financial assets valued at fair value in the income statement, see note 15. 
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IMEFRAME FOR RECEIVABLES THAT ARE OVERDUE  
BUT NOT WRITTEN OFF

Group Parent company

2011 2010 2011 2010

0–30 days 407 986 – 37

31–180 days 234 183 – 183

> 180 days – 53 54 –

Total 641 1 222 54 220

PROVISIONS FORDOUBTFUL RECEIVABLES

Group Parent company

2011 2010 2011 2010

Provisions at the beginning of the year – – – –

Provisions for probable losses -409 – -43 –

Ascertained losses – – – –

Provisions at the year-end -409 – -43 –

NOTE 12 CONT. 

CLASSIFICATION AND CATEGORIZATION OF ASSETS AND LIABILITIES IN THE GROUP 2010

Estimated fair  
value of financial 

assets via RR

Loan receivables/
Trade accounts 

receivable
Total financial 

assets
Non-financial  

assets Total

Assets 

Intangible assets – – – 336,926 336,926

tangible assets – – – 3,458 3,458

Participations in associated companies 389,199 – 389,199 8,012 397,211

Interest-bearing receivables from associated companies – 18,249 18,249 – 18,249

Deferred tax assets – – – 16,566 16,566

Inventories – – – 17,907 17,907

Interest-bearing receivables from associated companies – 150 150 – 150

trade accounts receivable – 7,802 7,802 – 7,802

other non-interest bearing receivables – – – 2,506 2,506

Prepaid expenses and accrued income – 778 778 1,360 2,138

Cash and cash equivalents –  31,199 31,199 – 31,199

389,199 58,178 447,377 386,735 834,112

Financial  
liabilities valued at  

amortized cost
Non-financial  

assets Total

Equity and liabilities

equity – 575,609 575,609

non-current interest-bearing liabilities 186,597 – 186,597

non-current provisions – – –

Deferred tax liabilities – 32,452 32,452

Current interest-bearing liabilities 17,656 – 17,656

Current provisions – – –

trade accounts payable 2,330 – 2,330

tax liabilities – -241 -241

other non interest-bearing liabilities – 1,138 1,138

Accrued expenses and deferred income 8,518 10,053 18,571

215,101 619,011 834,112

Liabilities to credit institutes carry a variable rate and convertible loans carry fixed interest rate substantially equivalent to current market rates. other financial assets and 
liabilities have short terms. the fair value of all financial instrument is considered to be approximately equal to the book values.



50 notes Allenex AnnUAL RePoRt 2011

NOTE 13
INTANGIBLE ASSETS

Goodwill Technology Brand
Customer-

relations Licenses
Total intangible 

assets

Group, Dec. 31, 2011

opening acquisition value 207,532 98,073 31,392 – 766 337,763

translation differences 51 – – 28 – 79

Company acquisitions 7,225 – – 4,000 – 11,225

Capitalization during the year – 6,632 – – – 6,632

Closing accumulated acquisition value 214,808 104,705 31,392 4,028 766 355,699

opening depreciation/amortization – -71 – – -766 -837

Amortization for the year – -30 – -334 – -364

Impairment for the year – -74,604 – – – -74,604

Closing accumulated amortization – -74,705 – -334 -766 -75,805

Closing balance 214,808 30,000 31,392 3,694 0 279,894

Useful life Indefinite 15 years in pace 
with sales

Indefinite 7 years 
linearly

3 years 
linearly

Licenses pertain to Allenex’s valuation model. technology pertains to the development of Absorber’s XM-one® product. the remaining amortization period is a maximum of 
13 years. Brand pertains to the olerup ssP brand. the brand is held with ownership rights. the company sees no limitation on the useful life and thus it is considered infinite.

Impairment testing
Intangible assets with an indefinite useful life pertain to goodwill and brand and concern the entities olerup ssP AB, Absorber AB with holdings in olerup Inc. and olerup 
International AB the subsidiary olerup GmbH. At Dec. 31, 2011 goodwill for olerup ssP amounted to seK 173.4 million and brand seK 31.4 million. Goodwill for Absorber 
was seK 34.1 million and for olerup International seK 7.3 million. these assets are not written down continuously, but rather are subject to impairment tests annually or 
when there is evidence of impairment. 

the operations of the above entities make up one cash-generating unit, which is a change from previous years. this is based on that the companies target the same 
customer groups, have joint marketing and sales with shared product programs, shared production, and shared functions for quality assurance, regulatory affairs and financial 
administration. the assessment of impairment testing has therefore been based on the compiled operating segment’s recoverable amount. In addition, separate tests for 
impairment have been made related to value of technology assets, etc.

the recoverable amount for the total business segment is based on value in use. this is calculated from estimated cash flow for the operating segment based on estimates 
made by management covering a period up to 2020. the management’s estimates of future cash flows are based on measures implemented during the past year and based 
on experience and expectations related to market development. Forecasts include, among other things, assumptions about product launches, price trends, sales volumes, 
competitive products and cost developments. Cash flow beyond 2020 has been extrapolated using estimated growth rates, which are set at 3%. In calculating the value of 
value in use, the average cost of capital (WACC) is adopted at 15%, which according to Allenex is a conservative assumption. 

IAs 36 paragraph 33 sub paragraphs b) and c) state that useful the value in use should be based on cash flow forecasts based on financial budgets and forecasts for a period 
not exceeding five years, to which estimates of future cash flows beyond this initial period are added, in which the starting point must be unchanged or with a declining rate of 
growth. Allenex has chosen to extend the initial period’s duration to nine years in order for the assessments to better take into account product launches occurring in future years. 

A separate impairment test related to the reported value of Absorber’s technology is based on that market potential for the XM-one® product is probably less than previously 
estimated and that it will take considerably longer than previously estimated to build sales volume. this revised assessment of market conditions for the product poses the need 
for the impairment of asset values related to technology from seK 104.6 million to seK 30.0 million. the estimated value of use, based on future cash flow, is hereby based 
on a somewhat more conservative assumption for WACC and growth rates are set at 20% and 2%, respectively. these calculations also assume an initial period of nine years.

the impairment test related to intangible assets, in addition to the impairment of Absorber technology values, shows that the recoverable amount exceeds its carrying 
amount and thus no further impairment has been reported. sensitivity analyses, related to such assumptions for WACC and growth rate after 2020 show that there are good 
margins in the calculations. 

Goodwill Technology Brand Licenses
Total intangible 

assets

Group, Dec. 31, 2010

opening acquisition value 207,833 92,528 31,392 766 332,519

Company acquisitions -182 – – – -182

Renegotiated purchase price for olerup ssP – – – – –

Impairment for the year -119 – – – -119

Capitalization during the year – 5,545 – – 5,545

Closing accumulated acquisition value 207,532 98,073 31,392 766 337,763

opening amortization – – – -766 -766

Amortization – -71 – – -71

Closing accumulated amortization – -71 – -766 -837

Closing balance 207,532 98,002 31,392 – 336,926
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NOTE 14
TANGIBLE NON-CURRENT ASSETS/PROPERTY PLANT AND EQUIPMENT

Equipment

Machinery and 
other technical 

facilities

Installation  
on another’s 

property

Total  
tangible  

assets

Group, Dec. 31, 2011

opening acquisition value 6,883 4,693 1,305 12,881

translation differences 12 – – 12

Company acquisitions 1,475 – – 1,475

Procurement 1,279 336 2,127 3,742

sale/disposal -4,162 -3,067 – -7,229

Closing accumulated acquisition value 5,487 1,962 3,432 10,881

opening depreciation -5,302 -4,121 – -9,423

translation differences -5 – – -5

Company acquisitions -1,108 – – -1,108

sale/disposal 4,044 3,067 – 7,111

Depreciation for the year -1,027 -202 -259 -1,488

Closing accumulated depreciation -3,398 -1,256 -259 -4,913

Closing balance 2,089 706 3,173 5,968

Equipment

Dec. 31, 2011 Dec. 31, 2010

Parent company

opening acquisition value 909 829

Procurement 432 80

sale/disposal -484 –

Closing accumulated acquisition value 857 909

opening depreciation -666 -518

sale/disposal 440 –

Depreciation for the year -163 -148

Closing accumulated depreciation -389 -666

Closing balance 468 243

equipment, machinery and other technical facilities are depreciated linearly over 3–5 years.

NOTE 13 CONT. 

Licenses

Dec. 31, 2011 Dec. 31, 2010

Parent company

opening acquisition value 766 766

Company acquisitions – –

Closing accumulated acquisition value 766 766

opening amortization -766 -766

Amortization for the year – –

Closing accumulated amortization -766 -766

Closing balance – –
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NOTE 14 CONT.

Equipment

Machinery and 
other technical 

facilities

Installation  
on another’s 

property

Total  
tangible  

assets

Group, Dec. 31, 2010

opening acquisition value 6,147 4,461 – 10,608

Company acquisitions 610 – – 610

Procurement 236 232 1,305 1,773

sale/disposal -110 – – -110

Closing accumulated acquisition value 6,883 4,693 1,305 12,881

opening depreciation -4,730 -3,975 – -8,705

Company acquisitions -53 – – -53

sale/disposal 110 – – 110

Depreciation for the year -629 -146 – -775

Closing accumulated depreciation -5,302 -4,121 – -9,423

Closing balance 1,581 572 1,305 3,458

NOTE 15
PARTICIPATIONS IN ASSOCIATED COMPANIES DEC. 31, 2011, PARENT COMPANY

Company Corp reg. no. Domicile
Allenex’s capital/

voting rights Number of shares Book value

Drug development and biotechnology

AnaMar AB 556555-7781 Gothenburg 9.7% 852,398 0

Diagnostics and medical technology

BioResonator AB 556582-8661 Umeå 48.5% 67,977 0

Biovator AB 556479-7131 stockholm 67.6% 15,052 0

Likvor AB 556726-7652 Umeå 37.7% 1,291 0

onColog Medical QA AB 556572-6915 Uppsala 20.3% 140,648 0

Pharmacolog i Uppsala AB 556723-6418 Uppsala 35.9% 57,334 0

Total book value in the parent company 0

Participations in associated companies Dec. 31, 2011

opening balance 236,256

new share issue 750

Conversion 5,578

Reclassification to subsidiaries -7,525

Impairment of associated companies -235,059

Closing balance 0

the associated companies ortoWay AB, novaHep AB, Recopharma AB and Imed AB were divested in 2011. BioResonator AB filed for bankruptcy in December 2011. Biovator 
AB filed for bankruptcy in January 2012.
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PARTICIPATIONS IN ASSOCIATED COMPANIES, GROUP, DEC. 31, 2011

Associated 
companies 

value at fair 
value1)

Associated 
companies 

reported using 
the equity 

method Total

opening balance Jan 1, 2011 389,199 8,012 397,211

Investments during the year 6,328 – 6,328

Value changes during the year -395,527 – -395,527

share in profit – 668 668

Reclassification – -8,680 -8,680

Closing balance Dec. 31, 2011 0 0 0
 

1)  Allenex’s valuation is based on input data corresponding to Level 3 in accordance to IFRs 7. see 
accounting principles for more information. of changes in value during the year, the closing 
balance is seK -199 907 thousand.

PARTICIPATIONS IN ASSOCIATED COMPANIES, GROUP DEC. 31, 2010

Associated 
companies 

value at fair 
value1)

Associated 
companies 

reported using 
the equity 

method Total

opening balance Jan 1, 2010 354,826 7,309 362,135

Investments 34,373 – 34,373

Value changes during the year – – –

share in profit – 2,514 2,514

translation differences – -1,811 -1,811

Closing balance Dec. 31, 2010 389,199 8,012 397,211
 

1)  Allenex’s valuation is based on input data corresponding to Level 3 in accordance to IFRs 7. see 
accounting policies for more information. of changes in value during the year, there is a zero 
outstanding net balance. 

FINANCIAL INFORMATION RELATING TO ASSOCIATED 
COMPANIES REPORTED UNDER EQUITY METHOD, DEC. 31, 2011

Allenex acquired a further 50% of the shares in olerup International AB on June 1, 
2011, after which Allenex’s ownership stake amounts to 75%. olerup International 
was incorporated from June 1. see note 26.

FINANCIAL INFORMATION RELATED TO ASSOCIATED COMPANIES 
REPORTED ACCORDING TO THE EQUITY METHOD, DEC. 31, 2010

Assets Liabilities

Net income/
loss for the 

year

olerup International AB 28,930 14,357 10,057

ALLeneX’s ownership stake in olerup International AB is 25%, the amount above 
concerns the whole company.

NOTE 15 CONT.
PARTICIPATIONS IN ASSOCIATED COMPANIES DEC. 31, 2010, PARENT COMPANY

Company Corp reg. no. Domicile
Allenex’s capital/

voting rights Number of shares Book value

Drug development and biotechnology

AnaMar AB 556555-7781 Gothenburg 17.1% 852,398 48,159

IMeD AB 556612-9242 stockholm 36.0% 262,350 30,964

novaHep AB 556672-1832 stockholm 49.5% 49,500 15,125

Recopharma AB 556543-6184 stockholm 49.6% 950 46,536

Diagnostics and medtech

BioResonator AB 556582-8661 Umeå 48.5% 67,977 18,289

Biovator AB 556479-7131 stockholm 67.6% 15,052 13,771

Likvor AB 556726-7652 Umeå 47.7% 1,216 8,357

onColog Medical QA AB 556572-6915 Uppsala 37.7% 1,233,835 30,206

ortoWay AB 556710-2412 stockholm 73.4% 140,431 16,384

Pharmacolog i Uppsala AB 556723-6418 Uppsala 39.7% 57,334 940

olerup International AB 556780-5873 stockholm 25.0% 250 7,525

Total book value in the parent company 236,256

Participations in associated companies Dec. 31, 2010

opening balance 201,883

new share issue 16,596

shareholder contributions 17,777

Closing balance 236,256
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NOTE 16
INTEREST-BEARING RECEIVABLES

NON-CURRENT INTEREST-BEARING RECEIVABLES

Convertible loans from 
associated companies

Dec. 31, 
2011

Dec. 31, 
2010

Group

opening balance 18,249 13,490

Additional receivables 1,000 4,759

Conversion to shares -5,000 –

Impairment1) -14,249 –

Closing balance 0 18,249

Convertible loans from 
associated companies

Receivables from group 
companies

Dec. 31, 
2011

Dec. 31, 
2010

Dec. 31, 
2011

Dec. 31, 
2010

Parent company

opening balance 18,249 13,490 34,400 44,000

Additional receivables 1,000 4,759 57,722 -9,600

Conversion to shares -5,000 – – –

Impairment1) -14,249 – – –

Closing balance 0 18,249 92,122 34,400
 

1)  seK 5,049 thousand concerns Recopharma AB divested in 2011, seK 3,000 thousand concerns 
BioResonator AB which filed for bankruptcy in 2011 and seK 6,200 thousand concerns 
Biovator AB, which filed for bankruptcy in January 2012.

CURRENT INTEREST-BEARING RECEIVABLES

Group Parent company

Dec. 31, 
2011

Dec. 31, 
2010

Dec. 31, 
2011

Dec. 31, 
2010

Loans against  
group companies

– – – 21,500

Loans against  
associated companies

0 150 0 150

0 150 0 21,650

NOTE 17
INVENTORIES

Group

Dec. 31, 
2011

Dec. 31, 
2010

the inventory breakdown is as follows:

Raw materials and consumables 2,687 3 ,367

Finished goods and goods for resale 18,363 14,541

21,050 17,908

Inventories are valued at cost in their entirety. 

NOTE 18
OTHER OPERATING RECEIVABLES

Group Parent company

Dec. 31, 
2011

Dec. 31, 
2010

Dec. 31, 
2011

Dec. 31, 
2010

trade accounts receivable, 
external

7,311 7,801 122 267 

trade accounts receivable 
from group companies

– – – 156

trade accounts receivable 
from associated companies – – 54 –

Impairment doubtful trade 
accounts receivable from 
associated companies – – -43 –

7,311 7,801 133 423

other operating 
receivables

3,091 2,506 1,918 1,903

other operating receiva-
bles from group companies – – 35,102 57,283

Prepaid expenses and 
accrued income 2,700 2,138 1,641 2,360

Prepaid expenses and 
accrued income is broken 
down as follows:

Accrued income in associated 
companies 286 778 – 778

Accrued income in group 
companies – – 929 624

other 2,414 1,360 712 958

2,700 2,138 1,641 2,360

NOTE 19
EQUITY

Share capital Number of shares Total share capital1)

Jan 1, 2010 16,971,616 16,971,616

new share issue 207,648 207,648

new share issue 4,800 4,800

Dec. 31, 2010 17,184,064 17,184,064

Jan 1, 2011 17,184,064 17,184,064

new share issue 103,104,384 103,104,384

Dec. 31, 2011 120,288,448 120,288,448

Convertibles2) 867,740

Convertibles3) 1,359,200
 

1)  the Company has a series of shares entitling the owner to one vote per share. the shares have a 
quota value of seK 1 per share. All shares are fully subscribed.

2)  Allenex has issued convertibles worth seK 31,000 thousand. the right to subscribe is reserved 
for ssP Primers AB. Conversion can be requested from the swedish Companies Registration 
office until June 30, 2013. the conversion price is seK35.72 after recalculation taking into 
account the rights issue in 2009.

3)  the convertibles bear a yearly interest rate of 6 percent from January 15, 2010. Calls for 
conversion can be made regularly with quarterly registration of new shares, to begin with from 
February 28, 2010. the conversion price is seK 30.

Explanation of items in parent company equity
statutory reserve/share premium reserve: that which is paid in excess of the quota 
value in share issues as well as the value of granted conversion rights in conjunction 
with the issuance of the convertible loan and other share options.

Capital
Allenex’s managed capital comprises shareholders’ equity. Changes in managed 
shareholders’ equity are shown in “Consolidated statement of changes in equity.” 
Allenex’s financial objectives are to increase consolidated sales in one economic 
cycle by an average of at least 10 percent per year, with an eBIt operating margin 
that exceeds 20 percent.

see note 20 for details concerning the group’s external loan conditions.
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NOTE 20
INTEREST-BEARING LIABILITIES

Group, Dec. 31, 2011 1 year 2 years
3–5 

years

More 
than 5 
years Total

Amortization

Debts to credit institutes 15,041 42,108 18,000 – 75,149

Debt to ssP Primers AB 4,000 – – – 4,000

Convertible debt2) – 30,058 – – 30,058

Convertible debt1) 40,776 – – – 40,776

Total amortization 59,817 72,166 18,000 – 149,983

Group, Dec. 31, 2011 1 year 2 years
3–5 

years

More 
than 5 
years Total

Interest

Debts to credit institutes 3,434 2,807 1,260 – 7,501

Debt to ssP Primers AB 240 – – – 240

Convertible debt2) 1,860 930 – – 2,790

Convertible debt1) 543 – – – 543

Total interest 6,077 3,737 1,260 – 11,074

Total amortization and 
interest 65,894 75,903 19,260 – 161,057

Parent company Dec. 31, 2011  1 year 2 year 3–5 year

More 
than 5 

year Total

Convertible debt2) – 30,058 – – 30,058

Convertible debt1) 40,776 – – – 40,776

40,776 30,058 – – 70,834

Lender Loan Conditions

Parent company

Convertible debt1) 40,776 6%

ssP Primers AB2) 31,000 6%

Total parent company 71,776

Subsidiaries

Danske Bank3) 30,000 stibor 3 months + 2.2%

Danske Bank4) 42,000 stibor 3 months +1.7%

ssP Primers AB 4,000 6%

olerup International AB 2,941 stibor 3 months + 1%

Handelsbanken Finans 208 Variable rate

Total group 150,925
 

1)  the convertibles bear a yearly interest rate of 6 percent from January 15, 2010. Calls for 
conversion can be made regularly with quarterly registration of new shares, to begin with from 
February 28, 2010. the conversion price is seK 30. In november, the company carried out a 
directed offer to Holders of convertibles for early redemption of Allenex (”KV1”) convertibles. 
Holders representing seK 33.1 million accepted the offer, following which the company’s 
outstanding convertible debt (”KV1”) is seK 7.7 million. the redemption payment was made in 
the middle of January 2012. the convertibles run until December 2012. 

2)  the right to subscribe is reserved for ssP Primers AB. Conversion can be requested from the 
swedish Companies Registration office until June 30, 2013. the conversion price is seK35.72 
after recalculation taking into account the rights issue in 2009.

3)  the bank loan runs with a basic stIBoR 3-month rate with a margin, which is conditional on 
the fulfillment of certain criteria, currently 2.2 percentage points. the bank loan agreement 
contains customary provisions or covenants. the loan is amortization free until Jan 31, 2013.

4)  the bank loan runs with a basic stIBoR 3-month rate with a margin, which is conditional on 
the fulfillment of certain criteria, currently 1.7 percentage points. the bank loan agreement 
contains customary provisions or covenants. the loan will be amortized over its lifetime until 
and including June 30, 2015.

A sensitivity analysis of Allenex’s financial liabilities shows that a +/-1% change in the stibor rate 
would bring about net financial income/expense of +/- around seK 0.8 million. 

NOTE 21
OTHER OPERATING LIABILITIES

Group Parent company

Dec. 31, 
2011

Dec. 31, 
2010

Dec. 31, 
2011

Dec. 31, 
2010

trade accounts payable, 
external

6,084 2,330 1,530 1,487

trade accounts payable, 
group companies – – – 6

tax liabilities 1,340 – – –

others operating  
liabilities, external 1,046 1,138 348 391

Accrued expenses and 
deferred income 17,508 18,572 9,968 13,227

Accrued expenses and 
deferred income is broken 
down as follows: 

Personal related liabilities 8,376 8,815 3,549 4,951

Accrued board fees 
including social security 
contributions

1,315 1,239 1,170 1,030

other 7,817 8,518 5,249 7,246

17,508 18,572 9,968 13,227

NOTE 22
PLEDGED ASSETS

Group Parent company

Dec. 31, 
2011

Dec. 31, 
2010

Dec. 31, 
2011

Dec. 31, 
2010

shares in associated 
companies

0 71,000 0 51,253

shares in subsidiaries1) 257,520 305,107 30,000 111,332

257,520 376,107 30,000 162,585
 

1)  shares in olerup ssP AB and Absorber AB are pledged as security for HLA Intressenter’s loan 
from Danske Bank for seK 72.0 million. Absorber and its subsidiaries are included at seK 
43,835 thousand (90,567 and olerup ssP at seK 213,685 thousand (214,540) in the note above.
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NOTE 23
CONTINGENT LIABILITIES

Dec. 31, 2011 Dec. 31, 2010

Guarantee Concerns Guarantee Concerns

Guarantee commitments benefiting associated companies

BioResonator AB1) 975 Bank overdraft 975 Bank overdraft

novaHep AB – – 601 General guarantee

onColog Medical QA AB 937

Performance 
bond and advance 

payment guarantee 826

Performance 
bond and advance 

payment guarantee

Recopharma AB – – 470 Promissory note

Recopharma AB – – 880 General guarantee

olerup International AB 5,000 Bank overdraft 5,000 Bank overdraft

Total group 6,912 8,752

HLA Intressenter AB 20,000 General guarantee 20,000 General guarantee

Total parent company 26,912 28,752
 

1) Guarantee commitments in BioResonator AB were reserved at an amount of seK 975 thousand in 2011.

NOTE 24
SHARES IN SUBSIDIARIES AT DEC. 31, 2011

Company name Corp. Reg. no. Domicile
Capital/ 

voting rights Number of shares Book value

Parent company’s direct holdings of shares in subsidiaries

HLA Intressenter AB 556760-4672 stockholm 100% 100,000 12,100

Absorber AB 556570-7980 stockholm 98% 503,735 30,000

olerup International AB 556780-5873 stockholm 75% 75,000 15,278

57,378

 Parent company’s indirect holdings of shares in subsidiaries

olerup ssP AB 555650-7257 stockholm 91% 1,365 –

olerup Inc. West Chester, PA, UsA 50% –

olerup GmbH Vienna, Austria 75% –
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NOTE 25
FINANCIAL RISKS 

the group’s operations are exposed to various types of financial risks.
the group’s financing activities and financial risk management are carried out in 

accordance with a financial policy established by the Board of directors. the policy 
provides guidance on how funding operations and financial risk management should 
be handled at Allenex. According to the policy, financial operations are managed in 
such a way to limit financial risks and that any financial transactions should support 
current operations and not be speculative. the finance function is managed centrally 
by the parent company.

Currency risk
A large part of the sales of Allenex’s subsidiaries Absorber AB and olerup ssP are 
carried out in currencies other than the swedish krona, mostly in euro but also a 
significant amount in U.s. dollars. A smaller portion of purchases are also made in 
other currencies than seK. this implies a currency risk in the business. Allenex does 
not conduct hedging activities. Allenex had no significant receivables or liabilities 
in foreign currency on the balance sheet date. 

Financing risk
Financing risk is the risk that the cost of securing new loans will be higher and that 
financing options will be limited in the refinancing of maturing loans. the acquisition 
of subsidiaries was financed by bank and convertible loans.

Allenex was granted a mandate by the 2011 AGM, in conjunction with the ac-
quisition of companies, on one or more occasions, to resolve on the issuance of no 
more than 2,500,000 shares. Under this mandate, issues in kind deviating from the 
preferential rights of shareholders may only be conducted in order to acquire all or 
parts of other companies.

In addition, Allenex was granted a mandate by an extraordinary meeting of sha-
reholders on september 7 through the next AGM, on one or more occasions, to 
resolve on the issuance of new shares the Board of Directors resolve to issue the 
shares through a rights issue with our without provision for offset, issue in kind or 
other terms. For further information on loans, including loan maturity and sensitivity 
analysis, see note 20.

Credit risk
Credit risk is the risk that an Allenex counterparty cannot meet their payment obli-
gations, which may lead to a loss for Allenex. the group’s customer relationships 
are stable and long-term, with historically low loan losses. Ascertained loan losses 
amount to seK 0 thousand (0). A credit assessment of new customers is carried out. 
Loans to associated companies are primarily made through convertible loans, giving 
Allenex the possibility to convert the loan into shares. Allenex no longer participates 
in the financing of the operations of its associated companies. 

Liquidity risk
Liquidity risk is the risk that sufficient cash and cash equivalents may be lacking for 
planned activities and that difficulties may arise in securing or refinancing external 
loans. the group actively monitors cash flow and updates forecasts of expected liqui-
dity developments. this allows the company to take appropriate action in time. the 
current assessment, based on currently known facts, is that the group has sufficient 
liquidity to operate according to current plans. there is a risk that market conditions 
and sales may develop negatively, which could make ongoing financing more difficult. 
the group’s capacity to refinance maturing loans may be impacted negatively, in part 
by the group’s development and in part by general market conditions. Allenex invests 
its surplus cash in bank deposits

NOTE 26 
ACQUISITION

olerup International AB

on May 31, 2011 Allenex acquired 50% of the shares in olerup International AB from 
norDiag AsA. Allenex already owned 25% of the shares, thereby owning 75% after 
the acquisition. the remaining 25% is owned by ssP Primers AB. olerup International 
AB owns 100% of olerup GmbH. olerup International AB’s sole operation is the 
ownership of olerup GmbH. olerup GmbH, domiciled in Vienna is responsible for 
the sales, distribution and logistics of the group’s products, primarily in europe.

the acquisition analysis contains intangible assets of seK 11.4 million including 
customer relations amounting to seK 4.1 million. the asset is depreciated over 7 years.

Goodwill at seK 7.3 million comprises synergies, personnel and customer and service 
organizations.

MKR

The purchase price is broken down as follows: 

Cash consideration for acquisition of 50% 7.8

Fair value of early acquired shares in the acquisition of 25% 8.7

Total purchase price  16.5

MKR

Acquired assets

Fair value of acquired net assets 9.2

Goodwill 7.3

16.5

Book value Adjustments Fair value

Acquired assets and  
liabilities (SEK million)

Goodwill 7.3 7.3

Customer relations 4.1 4.1

Property plant and equipment 0.4 0.4

Current assets 12.8 12.8

Cash and cash equivalents 8.0 8.0

Interest-bearing liabilities -3.4 -3.4

Interest-free liabilities -8.6 -8.6

Deferred tax liabilities -1.0 -1.0

non-controlling interests -2.3 -0.8 -3.1

6.9 9.6 16.5

Impact on earnings
olerup International’s earnings after the acquisition date on May 31 were seK 3.3 million. 
If the acquisition had taken place at the beginning of the year, Allenex’s group net sales for 
the year would have been seK 107.0 million, with a loss for the year of seK 502.6 million.

Impact on cash flow
the paid purchase price was seK 7.8 million and acquired cash at seK 8.0 million and 
the impact of the acquisition of olerup International on cash flow was seK 0.2 million. 

NOTE 27
EVENTS AFTER THE END OF THE FINANCIAL YEAR

Biovator filed for bankruptcy
Allenex associated company Biovater AB filed for bankruptcy in 2012. this entails 
no impact on results other than the impairment writedowns and reserves already 
made in 2011.

Xenella Holding’s, public offering
on november 23, 2011, Xenella Holding AB made a public cash offering to the share-
holders of Allenex to transfer their shares in Allenex to Xenella Holding. shareholders 
were offered seK 1.50 in cash for each share in Allenex. 

the offer valued all outstanding shares in Allenex at a total of around seK 180.4 million  
based on that at the time of the mandatory bid there were a total of 120 288 448 out-
standing shares in Allenex. 

the subscription period for Xenella Holding’s offer was between December 14, 2011 
and January 11, 2012. the offer was accepted by shareholders representing 11,174,755 
shares in Allenex, equivalent to 9.3 percent of the outstanding shares in Allenex.

see the Board of Directors report on page 24 for more information.
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The undersigned certify that the consolidated accounts and the annual report have been prepared in 
accordance with International Financial Reporting Standards (IFRS), as adopted for use in the European 
Union, and generally accepted accounting principles, and give a true and fair view of the financial position 
and results of the group and the company, and that the consolidated statements and the Board of Directors’ 
report give a fair review of the development of the company and describe the substantial risks and uncer-
tainties faced by group companies.

 

Stockholm, April 4, 2012

Monica Caneman
Chairman of the Board

Jan Eriksson
Board Member

Oscar Ahlgren
Board Member

Anders Erlandsson 
Board Member

Birgitta Fernström Gunneflo
Board Member

Gunnar Mattsson
Board Member

Sven-Olof Johansson
Board Member

Anders Karlsson
CEO

My audit report was rendered on April 4, 2012

 
Lars Träff 

Authorized public accountant
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Audit report

RePoRT on The AnnuAl ACCounTs 

AnD ConsoliDATeD ACCounTs 

I have audited the annual accounts and consolidated accounts 
of Allenex AB for the year 2011 included in the printed version 
of this document on pages 24-58.

Responsibilities of the Board of Directors and the CEO for 
the annual accounts and consolidated accounts

The Board of Directors and the CEO are responsible for the prep-
aration and fair presentation of these annual accounts and con-
solidated accounts in accordance with the Annual Accounts Act, 
and for such internal control as the Board of Directors and the 
CEO 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 

My responsibility is to express an opinion on these annual 
accounts and consolidated accounts based on my audit. I con-
ducted my audit in accordance with International Standards 
on Auditing and generally accepted auditing standards in 
Sweden. Those standards require that I comply with ethical 
requirements and plan and perform the audit to obtain reason-
able assurance about whether the annual accounts and consol-
idated accounts are free from material misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the annual 
accounts and consolidated accounts. The procedures selected 
depend on the auditor’s judgment, 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 pre-
sentation of the annual accounts and consolidated accounts 
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 company’s internal con-
trol. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors and the CEO, as Ill as 
evaluating the overall presentation of the annual accounts and 
consolidated accounts.

I believe that the audit evidence I have obtained is suffi-
cient and appropriate to provide a basis for my audit opinion.

Opinions 

In my 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 December 
31, 2011 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.
I therefore recommend that the annual meeting of sharehold-
ers adopt the income statement and balance sheet for the par-
ent company and the group.

RePoRT on oTheR legAl AnD  

RegulAToRy RequiRemenTs

In addition to my audit of the annual accounts and consolidated 
accounts, I have examined the proposed appropriations of the 
company’s profit or loss and the administration of the Board of 
Directors and the CEO of Allenex AB for the year 2011.

Responsibilities of the Board of Directors and the CEO

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 CEO are responsible for administration 
under the Companies Act.

Auditor’s responsibility

My responsibility is to express an opinion with reasonable 
assurance on the proposed appropriations of the company’s 
profit or loss and on the administration based on my audit. I 
conducted the audit in accordance with generally accepted 
auditing standards in Sweden. As a basis for my opinion on the 
Board of Directors’ proposed appropriations of the company’s 
profit or loss, I examined whether the proposal is in accor-
dance with the Companies Act.

As a basis for my opinion concerning discharge from liabi-
lity, in addition to my audit of the annual accounts and con-
solidated accounts, I examined significant decisions, actions 
taken and circumstances of the company in order to determine 
whether any member of the Board of Directors or the CEO is 
liable to the company. I also examined whether any member of 
the Board of Directors or the CEO has, in any other way, acted 
in contravention of the Companies Act, the Annual Accounts 
Act or the Articles of Association. 

I believe that the audit evidence I have obtained is suffi-
cient and appropriate to provide a basis for my opinion.

Opinions

I recommend to the annual meeting of shareholders that the 
loss be appropriated in accordance with the proposal in the 
Board of Director’s report and that the members of the Board 
of Directors and the CEO be discharged from liability for the 
financial year.

Stockholm, April 4, 2012

 
Lars Träff 

Authorized public accountant

To the Annual General meeting of Shareholders in 
Allenex AB (publ), Corp reg. no. 556543-6127 
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Corporate governance report

Allenex APPlICATIOn OF THe SWeDISH 

CODe OF CORPORATe GOVeRnAnCe

Allenex is a Swedish public stock corporation domiciled 
in Stockholm. Allenex was listed on the Stockholm Stock 
Exchange in December 2006, now called the NASDAQ OMX 
Exchange, Stockholm.

Allenex follows the Swedish Code of Corporate Governance 
(“Code”). The Code is available at the Swedish Corporate  
Governance Board’s website (www.bolagsstyrning.se). Any 
deviations from the code and justifications thereof are 
explained throughout the text. 

Allenex’s corporate governance practices are regulated by 
the Swedish Companies Act, Swedish stock exchange legisla-
tion, Allenex’s Articles of Association, and the Code. Allenex 
submits corporate governance reports in conjunction with 
the submittal of the annual report for the respective finan-
cial year. Corporate governance reports describe how Allenex 
has followed the Code for the year to which the annual report 
relates and justifies any deviations from the Code.

SHAReHOlDeRS AnD AnnUAl GeneRAl MeeTInG

Shareholders

As shown in the table ‘Principal shareholders at December 
31, 2011’ on page 20, only Mohammed Al Amoudi and Fast-
Partner AB (publ) hold more than 10 percent of the votes in 
the company. Al Amoudi and FastPartner own shares directly 
and after the year-end through the jointly owned company 
Xenella Holding AB.

Annual General Meeting

The annual general meeting (AGM) is Allenex’s highest deci-
sion-making authority. Shareholders at the meeting elect the 

Allenex Board and the Chairman. The company’s auditors are 
also appointed at the meeting. Shareholders at the meeting 
decide whether or not to adopt the income statement and bal-
ance sheet and decide on the distribution of profit/loss. The 
meeting also decides on other issues prescribed by law. The 
annual general meeting must be held within six months of the 
end of the financial year. 

The Company’s Articles of Association contain no restric-
tions on how many votes each shareholder may cast at a gen-
eral meeting.

Allenex publically announces the time and venue for the 
AGM as soon as a decision has been made and no later than 
to coincide with the release of the company’s third-quar-
ter report. Information about time and venue are also pub-
lished on the Allenex website. To be entitled to participate 
in and vote at the AGM, shareholders must be recorded in 
the register of shareholders held by Euroclear Sweden AB 
on the record day.

All information about the Company’s AGMs, such as how 
to register, the right to have matters included in the notice, 
agenda, etc. can be found on the Company’s website. The share-
holders’ meeting is conducted in Swedish. 

The Company’s ownership structure neither warrants, nor 
is it financially feasible, to offer simultaneous interpreta-
tion into other relevant languages, as well as translation of all 
or parts of the meeting documentation, including the minutes.

Annual general meeting, May 10, 2011

Allenex’s 2011 AGM was held on May 10, 2011 in Stockholm. 
Shareholders at the meeting voted to adopt the Company’s 
income statement and balance sheet, and agreed to the Board 
and CEO’s proposal to carry forward results at the AGM’s 
disposal and to discharge the Board and CEO from liability for 
the 2010 financial year.

It was further decided:
•	 to approve the nomination committee’s proposal regarding 

Board fees and the Board’s proposed guidelines for compen-
sation for senior executives;

•	 that, as further explained below under “nomination com-
mittee”, the chairman of the Board would receive a man-
date to contact the three largest shareholders of the com-
pany and ask them to each appoint one representative, that 
together with the Board’s chairman would constitute the 
nomination committee;

•	 to adopt new articles of association, entailing, among other 
things, that the Company change its name to Allenex AB 
(publ) and the Company itself and through its subsidiaries 
and associated companies, especially in the transplantation 
sector, shall develop, manufacture, market and sell pharma-
ceuticals, medtech equipment and diagnostics, and engage 
in compatible operations. 

Auditors
Audit committee

Auditor’s statement  
on the corporate  

governance report

Transplantation company Associated companies

Shareholders

Board of  
Directors

CEO

Management team

Nominating committee
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•	 to authorize the Board until the next AGM, on one or 
more occasions, to decide on the issuance of not more than 
2,500,000 shares. Under this mandate, issues in kind deviat-
ing from the preferential rights of shareholders may only be 
conducted in order to acquire all or parts of other compa-
nies. The issue price should be market competitive.

•	 to re-elected as Board Members for the period through the 
2012 AGM: Oscar Ahlgren, Monica Caneman, Jan Eriksson, 
Anders Erlandsson, Birgitta Fernström Gunneflo, Sven-
Olof Johansson and Gunnar Mattsson. Monica Caneman 
was re-elected as chairman of the Board. 

nomination committee

The role of the nomination committee is to prepare and pres-
ent proposals for submission to the AGM each year regarding 
the following: chairman of the Board, compensation to Board 
Members not employed by the company, AGM chairman and 
proposals for rules concerning the nomination process for the 
next AGM. When appropriate, the nomination committee 
also to makes proposals regarding the appointment of auditor. 

According to the Code, the nomination committee is to 
have at least three members, one of whom is to be appointed 
committee chairman. The AGM shall either appoint members 
of the nomination committee or stipulate how the members 
shall be appointed.

In accordance with a resolution passed at Allenex’s AGM on 
May 10, 2011, the members of the nomination committee prior 
to the 2012 AGM have been appointed by the chairman of the 
Board contacting the three largest shareholders in the Com-
pany, asking them to each appoint a representative to form 
the nomination committee together with the chairman of the 
Board. The nominating committee has appointed a committee 
chairman from among its members.
The three largest shareholders, at September 30, 2011 were, 
Mohammed Al Amoudi, FastPartner AB (publ) and Manner-
sons Fastighets AB. The nomination committee prior to the 
2012 AGM consists of the following: Oscar Ahlgren (appointed 

by Mohammed Al Amoudi), Anders Keller (appointed by 
FastPartner AB), Gustaf Mannerson (appointed by Mannersons 
Fastighets AB) and Monica Caneman (chairman of the Board 
of Allenex AB). The members of the Nominating commit-
tee together represent 74.2 percent of the shares in the com-
pany at December 31, 2011. The nomination committee has 
appointed Anders Keller as chairman of the committee. The 
names of Board Members in the nomination committee were 
published on the company’s website on October 24, 2011 along 
with information about how shareholders can submit propos-
als to the nomination committee.

exTRAORDInARY GeneRAl MeeTInG On SePTeMBeR 7, 2011

At an extraordinary meeting of shareholders on September 7, 
2011 it was resolved to:
•	 give the Board the mandate through the next AGM to 

resolve on the issuance of new shares. The Board is autho-
rized to issue new shares on one or more occasions through 
rights issues with or without provision for offset, issue in 
kind or other terms, and

•	 to adopt a new Articles of Association stipulating that 
share capital be no less than SEK 45,000,000 and no more 
than SEK 180,000,000, and the number of shares in the 
Company be no less than 45,000,000 and no more than 
180,000,000, and

•	 to approve sales of 140,431 shares in OrtoWay AB to Spin-
Med AB.

AnnUAl GeneRAl MeeTInG 2012

Allenex’s 2012 Annual General Meeting will held on May 8, 
2012 in Stockholm. The Annual General meeting notice is 
publically announced in a press release at least four weeks 
before the AGM and in accordance with the Articles of 
Association, is published in the Swedish Official Gazette
and on the company’s website. At this time, information 
that the notice has been published will be advertised in 
Svenska Dagbladet. 

BOArD 2011 

Attendance (number of meetings 2011)

Compensation 2011, 
SEK thousand Elected

Independent in relation to

Board meetings (21) Audit committee (7)
Compensation 
 committee (4) Company Shareholders

Monica Caneman (Chairman) 21 4 325 2006 Yes Yes

Oscar Ahlgren 19 150 2009 Yes No

Jan Eriksson 18 4 175 2005 Yes Yes

Anders Erlandsson 21 7 210 2002 No Yes

Birgitta Fernström Gunneflo 19 150 2008 Yes Yes

Sven-Olof Johansson 16 150 2006 Yes No

Gunnar Mattsson 20 7 210 1998 Yes Yes
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BOARD OF DIReCTORS 

The size and composition of the Board

The Board of Directors currently consists of seven Board 
Members and no deputy Board Members. Oscar Ahlgren, 
Monica Caneman, Jan Eriksson, Anders Erlandsson, Bir-
gitta Fernström Gunneflo, Sven-Olof Johansson and Gunnar 
Mattsson were re-elected at the Annual General Meeting on 
May 10, 2011. Monica Caneman was re-elected as Chairman 
of the Board. 

All Board Members elected by the AGM, with the excep-
tion of Anders Erlandsson, are independent in relation to the 
Company and management. Anders Erlandsson was commis-
sioned by the Board to assist the CEO on matters that primar-
ily pertained to the Company’s holdings in associated Com-
panies during part of 2011. Anders Erlandsson is independent 
in relation to the company management but not to the Com-
pany. 

No Board Member elected by the AGM is part of the Com-
pany’s management or management of the Company’s sub-
sidiaries. All Board Members elected by the AGM, except for 
Sven-Olof Johansson and Oscar Ahlgren, are also indepen-
dent in relation to the Company’s largest shareholders. See 
page 68 for a more detailed presentation of Allenex Board 
Members.

Chairman of the Board

The chairman is responsible for ensuring that the work of the 
Board is well organized and conducted efficiently.

The chairman has particular responsibility for organiz-
ing and leading the work of the Board, creating the best pos-
sible conditions for the Board’s activities. It is the chairman’s 
responsibility to ensure that new Board Members receive the 
necessary introductory training, as well as any other training 
that the Chairman and member agree is appropriate, ensure 
that the Board regularly updates and develops its knowledge 
of the company and its operations, ensure that the Board 
receives sufficient information and documentation to enable 
it to conduct its work, in consultation with the CEO, draw 
up proposed agendas for the Board’s meetings, verify that the 
Board’s decisions are implemented, and ensure that the work 
of the Board is evaluated annually.

The chairman is responsible for maintaining contact with 
the shareholders regarding ownership issues and communi-
cating shareholders’ views to the Board.

THe BOARD OF DIReCTOR’S WORK  

PROCeDUReS AnD TASKS 

The Board of Directors’ work procedures and tasks

The Board of Directors is responsible for managing the compa-
ny’s affairs in the interests of the company and all sharehold-
ers in accordance with the Swedish Companies Act and the 
Company’s Articles of Association. The work and responsibil-

ity of the Board is governed by a formal procedural plan that is 
revised every year and adopted at a the statutory Board meet-
ing after each AGM. In order to establish division of responsi-
bilities between the Board and the CEO and a formal report-
ing process, the Board of Directors, in addition to the Board’s 
formal procedural plan, has also compiled instructions for the 
CEO and instructions regarding financial reporting to the 
Board. These instructions are revised every year and adopted 
at the statutory Board meeting after each AGM.

According to the procedural plan, the Board shall ensure 
that the company’s organization is designed in a way that 
ensures that the accounts, the management of assets, and the 
company’s financial condition are satisfactorily controlled. 
The Board is also responsible for continuously monitoring 
the Company’s financial position. According to the Swed-
ish Companies Act it is the Board that appoints the CEO and 
establishes compensation for the CEO in accordance with the 
guidelines established by the AGM.

In accordance with the Code, the Board’s strives to estab-
lish the overall operational goals and strategy of the company, 
continuously evaluating Company management, and ensur-
ing that there is an effective system for management, follow-
up and control of the company’s operations. 

In previous years, the Board of Directors evaluated its 
work annually, using a systematic and structured process, 
with the aim of developing the Board’s working methods 
and efficiency. Since the autumn 2010, Allenex however has 
undergone a comprehensive change in strategy, and as a result 
of the rights issue in 2011 and the subsequent public offer has 
also seen significant changes in ownership. Both the compa-
ny’s principle owners and the nominating committee have 
indicated that non-negligible changes in the board make up 
should be expected in conjunction with the Annual General 
Meeting. In light of this, the board has found no reason to 
implement such an evaluation during the past financial year.

BOARD COMMITTeeS

Compensation committee

On May 10, 2011, the Board of Directors appointed a compen-
sation committee. The main task of the compensation com-
mittee is to prepare issues relating to compensation and other 
compensation concerning the CEO and other senior execu-
tives, as well as to prepare matters related to the Company’s 
total salary framework. The compensation committee meets 
at least three times a year. 

The compensation committee currently consists of Monica 
Caneman (chairman) and Jan Eriksson. Members are elected 
for a period of one year at a time and the next election will take 
place in conjunction with the 2012 AGM.

The work tasks and decision-making authority that have 
been delegated to the compensation committee are detailed in 
the committee instructions that are established by the Board.
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These instructions also determine how the compensation 
committee shall report to the Board. 

The compensation committee held four meetings in 2011. 
Member attendance is shown in the chart on page 61.

Audit committee

On May 10, 2011, the Board of Directors appointed an audit 
committee. The audit committee is responsible for the prepa-
ration of the Board’s work to ensure the quality of the compa-
ny’s financial statements. To do this the audit committee deals 
with all critical accounting issues and the financial reports 
published by the Company. Furthermore, the audit commit-
tee is to prepare the Board’s work related to risk management 
and internal control. In this context, the committee is to meet 
the company’s auditor regularly to remain updated on the 
aims and scope of the audit, as well as to discuss views on risks 
faced by the Company. The audit committee meets at least four 
times a year in conjunction with the compilation of interim 
reports and the year-end report.

In accordance with the Code, the audit committee must 
consist of at least three Board Members. The majority of the 
audit committee members must be independent of the Com-
pany and its executive management.

At least one member of the committee is to be independent 
of the Company’s major shareholders. No Board Member who 
holds a senior executive position is to be a member of the audit 
committee.

In 2011, Allenex’s audit committee consisted of two mem-
bers, Anders Erlandsson (Chairman) and Gunnar Mattson. 

The Board believes that the committee possesses the requi-
site knowledge of accounting and auditing requirements. 

The work tasks and decision-making authority that have 
been delegated to the audit committee are detailed in the com-
mittee instructions that are established by the Board. These 
instructions also determine how the audit committee shall 
report to the Board. 

The audit committee held seven meetings in 2011. Member 
attendance is shown in the table above. The audit committee 
met with the Company’s auditor on four occasions.

Allenex has deviated from the Code’s provision regarding 
the number of members in the audit committee in that the 
audit committee in 2011 had only two members. The Com-
pany believes that considering the operations, stage of devel-
opment and the Company’s other relevant circumstances that 
an audit committee consisting of two members is sufficient, 
and that the two appointed members are believed by the Board 
to be suitable for the task at hand. Furthermore, Allenex devi-
ated from the Code’s provision that the majority of commit-
tee members must be independent of the Company. The audit 
committee chairman, Anders Erlandsson, was independent of 
the Company, Company management, Board of Directors and 
principal shareholders when the committee was initially con-

stituted at the Annual General Meeting in 2011. In the autumn 
2011, Anders Erlandsson was commissioned by the Board 
to assist the Company’s CEO in issues in matters primarily 
related to the Company’s holdings in associated companies. 
As a result of the task, which at times has been extensive, the 
assessment of Erlandsson’s independence has been reviewed, 
in which he was deemed no longer independent of the Com-
pany. It has not, however, been deemed justifiable to change 
the Audit committee composition during the year. This factor 
will however be considered prior to the Annual General meet-
ing in 2012. 

AUDITOR

The Company’s auditor is Lars Träff, Ernst & Young AB, who 
was elected by shareholders at the 2008 Annual General Meet-
ing for the period until the 2012 Annual General Meeting.

CeO AnD MAnAGeMenT

CeO responsibilities

The CEO is appointed, evaluated and if necessary dismissed 
by the Board and the CEO’s work is regularly assessed by the 
Board, which takes place without the attendance of the com-
pany management. Anders Karlsson was appointed CEO of 
the Company in May 2011.

Apart from assignments at the Company’s subsidiaries and 
associated companies, Anders Karlsson has no other signifi-
cant assignments outside the company. Neither Anders Karls-
son, nor any closely affiliated physical or juridical entity to 
Karlsson, has any significant shareholding or partnership in 
companies with which Allenex has a significant business con-
nection.

Company management

A presentation of Company management is provided on page 
70 of this annual report.

Compensation to Company management

The Board of Directors has appointed a compensation com-
mittee whose main task is to prepare issues relating to salaries 
and other compensation concerning the CEO and other senior 
executives, as well as to prepare matters related to the Com-
pany’s total salary framework. Guidelines for the compensa-
tion of senior executives were adopted by the AGM on May 
10, 2011. The Board has not adopted any share or share-price 
related incentive programs for the management team.

COMPlIAnCe WITH SWeDISH STOCK exCHAnGe RUleS 

AnD MORe DURInG THe FInAnCIAl YeAR

During the 2011 financial year, Allenex has not been subject 
to orders passed by NASDAQ OMX Stockholm’s disciplin-
ary committee or pronouncements by the Swedish Securities 
Council regarding accepted market practices.
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THe BOARD’S DeSCRIPTIOn OF InTeRnAl 

COnTROl RelATeD TO FInAnCIAl COnTROl  

FOR THe 2011 FInAnCIAl YeAR

Corporate governance

Overall objectives of the business are managed and assessed 
regularly by the Board, which on those grounds decides the 
Company’s strategic direction. 

In light of the two major acquisitions in the transplan-
tation sector made by the Company in 2008 and 2009, the 
Board decided in 2010 to shift the Company’s strategic direc-
tion and focus the Company’s operations on this sector. This 
means that the company will continue its global endeavors in 
existing product areas while working actively to find more 
products in the sector. This shift in corporate strategy also 
means that the company will prioritize investments in the 
transplantation field. 

Subsequent to this shift in strategy, Allenex is now a life sci-
ence company that develops, manufactures, markets and sells 
high quality products that facilitate safer transplants with bet-
ter results. Allenex’s vision is to be a leader in its market seg-
ment with a broad product portfolio that solves major unmet 
medical needs. In addition to existing products for diagnos-
tics and matching in organ and hematopoietic stem cell trans-
plantation, Allenex intends to offer a complementary range of 
products that increase the likelihood of successful transplan-
tation. Allenex aims for its products to be a first choice for hos-
pitals, medical centers and laboratories in the industry.

The new focus on the transplantation sector means the 
Company will not continue to invest in the portfolio of life 
science companies it has built up since 1998. Despite intensive 
efforts since autumn 2010, targeting a broad group of potential 
investors, few exists were possible and at unfavorable results. 
For a few companies Allenex’s decision not to continue to 
invest meant that these operations were terminated. Out of 
ten holdings, only four remained at the start of 2012.

Control environment

Internal control is a process designed to provide reasonable 
assurance that the Company achieves effectiveness and effi-
ciency of operations, reliability of financial reporting, compli-
ance with applicable laws and regulations. The Board’s formal 
instructions and policy documents for the Company lay the 
foundation of Company’s internal control, including:
•	 Formal Board procedural plan
•	 Instructions regarding financial reporting to the Board
•	 CEO instructions
•	 Instructions for the audit committee
•	 Instructions for the compensation committee
•	 Division of responsibility and powers of authorization
•	 Ethical guidelines
•	 Communication policy
•	 Financial policy

A part of the audit committee’s work normally involves  
preparing instructions and policy documents before they are 
rendered to the Board for approval.

In the case of investing activities, both initial invest-
ments and follow-on investments, are submitted to the 
Board for approval. The division of responsibility and  
delegation of authority are stipulated in the CEO instruc-
tions and in the division of responsibility and power of 
authorization guidelines. The Board believes that these 
instructions and policy documents, which are available 
to all Company personnel, provide sufficient guidance for 
Company’s officials.

Risk assessment

The Company’s Board works continuously and systematically 
with risk management in order to indentify risks and take 
action to mitigate them. Risk assessment is designed to iden-
tify such risks that have a significant impact on internal con-
trol regarding financial reporting. Given the Company’s previ-
ous focus of investing in wholly or partly owned companies 
it is natural that risks faced by the Company were to a great 
extent tied to how those companies developed. In that Alle-
nex’s operations are now those of a more traditional operating 
company with a focus on the transplantation sector, the year 
2011 involved the implementation of the requisite changes in 
monitoring and reporting thereafter. 

The Company’s shareholdings in associated companies 
are reported at fair value. The principles of how this assess-
ment of fair value is calculated is discussed in more detail on 
pages 18, 25 and 32. In conjunction with the compilation of 
interim reports and the year-end report, the Board carries out 
an assessment of the fair values of the companies and decides 
whether to increase or decrease their valuation with regard to 
changes in the assessment of the value of each company.

Control activities

Company’s control activities are designed to manage signifi-
cant risks related to financial reporting including significant 
accounting principles identified during risk assessment.

In terms of financial reporting, the transplantation sector 
operations and each holding are evaluated separately. Com-
plete monthly accounts are compiled for the parent company 
and subsidiaries. The development of associated companies 
during the year has primarily been followed through Allenex 
representation on each company Board.

Interim reports and year-end reports are handled by the 
audit committee. In conjunction with interim reports and 
year-end reports a review of the associated companies’ fair 
value is carried out. The methodology for this valuation is sub-
ject to review by the audit committee. Taking into consider-
ation the character of the Company’s operations, the Board 
deems that no separate internal audit function is needed.
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Stockholm, April 4, 2012

Monica Caneman
Chairman

Jan Eriksson
Board Member

Oscar Ahlgren
Board Member

Anders Erlandsson 
Board Member

Birgitta Fernström Gunneflo
Board Member

Gunnar Mattsson
Board Member

Sven-Olof Johansson
Board Member

Anders Karlsson
CEO

Information and communication

The Company’s information and communication channels 
related to internal control and financial reporting are impor-
tant parts in facilitating reporting and feedback from the 
organization to management and the Board. As the parent 
company is limited in size from a personnel perspective, com-
munication paths are short and provide good opportunity 
for internal contact. The Company’s CEO and CFO regularly 
participate in the audit committee’s meetings and inform the 
rest of the organization about the meeting. 

Monitoring

The Company has an appropriate process for regular moni-
toring and annual evaluation of compliance with internal 
policies, guidelines, manuals and codes as well as the appro-
priateness and functionality of established control activities. 
Measures and routines related to financial reporting are sub-
ject to ongoing follow up by the audit committee, which sup-
ports the work by continually improving the quality of inter-
nal control and financial reporting. Both the audit committee 
and the Board of Directors meet the Company’s auditor every 
year, during which internal control and financial reporting 
are up for discussion.
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The Board of Directors is responsible for the corporate 
governance report for the year 2011 on pages 50-65 and 
that it has been prepared in accordance with the Annual 
Accounts Act.

I have read the Corporate Governance Report and, based 
on this reading and my knowledge of the Company and the 
Group, I feel that I have sufficient grounds for my opinion as 
expressed below. This means that my legally required review 

of the Corporate Governance Report has another focus and 
is substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing and 
generally accepted auditing practices in Sweden.

A Corporate Governance Report has been prepared and the 
information that it is legally required to contain is in accor-
dance with the Annual Accounts Act and other parts of the 
Consolidated Accounts.

Auditor statement on the Corporate Governance Report
To the annual general meeting of shareholders in Allenex AB, Corp reg. no. 556543-6127

Stockholm, April 4, 2012

 
Lars Träff 

Authorized Public Accountant
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Board of Directors 
According to the Articles of Association, the Allenex Board 
shall consist of a minimum of three and a maximum of eight 
members and a maximum of three deputies. The Allenex 
Board of Directors currently consists of seven people, includ-
ing the Chairman. All Board Members are elected by share-
holders at the Annual General meeting through 2012. There 
are no deputies on the Allenex Board. Below is a presentation 
of the Board Members. Board holdings concern holdings at 
December 31, 2011. Since then, Xenella Holding AB, jointly 
owned by Mohammed Al Amoudi and FastPartner AB (publ), 
acquired a total of 11,174,755 shares in January 2012.

1. MOnICA CAneMAn

Born: 1954.
Chairman since: 2006.
Education: MSc Business and Economics.
Experience: Employed at Skandinaviska Enskilda Banken for 
25 years in various senior management positions, including 
executive vice president and deputy CEO.
Other assignments: Chairman of the Board of Arion Bank 
HF, Fjärde AP-Fonden, BigBag AB, and Frösunda LSS AB.
Member of the Board of Schibsted ASA, Schibsted Sweden 
AB, Storebrand ASA, SAS AB, Poolia AB, Intermail AB and 
MYSaftey AB.
Number of shares: 128,331.
Independent Board Member.

2. OSCAR AHlGRen

Born: 1974.
Board Member since: August 2009.
Education: Business studies at Lund University and  
Paisley University.
Experience: Extensive experience in the finance industry, 
including work as an investment advisor at Matteus Fond-
kommission AB, Nordea Bank AB and Kaupthing Bank Sverige. 
Other assignments: Board Member and CEO of Västra Hamnen 
Fondkommission AB. Board Member of Midroc International 
AB, EffRX Pharmaceuticals AB and Xenella Holding AB.
Number of shares (indirectly): 500,000.
Not independent of principal shareholders.

3. JAn eRIKSSOn

Born: 1945.
Board Member since: 2005.
Experience: Extensive experience as CEO in the  
pharmaceutical industry, including prominent  
international positions at Novartis, previously regional 
manager Novartis Nordic and CEO of Novartis Sweden.
Other assignments: Chairman of the Board of AbSorber 
AB, Olerup SSP AB, Olerup International AB and Täby 
Resebyrå AB.
Number of shares: 65,450.
Independent Board Member.

4. AnDeRS eRlAnDSSOn

Born: 1942.
Board Member since: 2002.
Education: Mining engineer. MSc Business and Economics
Experience: Broad industry experience from senior industry 
positions, including executive vice president of LKAB, executive 
vice president of Boliden AB and executive vice president of 
Axel Jonsson Resources AB. Management consultant since 1993 
with assignments in banking and finance, industry, trade and 
service provision. Previously, chairman and Board Member of 
LKAB Group, the Boliden Group and the Axel Johnson Group. 
Other assignments: Board Member of Erlandsson Partners 
AB, Vararyd Invest AB, AbSorber AB, Olerup SSP AB and 
Olerup International AB.
Number of shares (directly and indirectly): 259,000.
Not independent of principal shareholders.

5. BIRGITTA FeRnSTRöM GUnneFlO

Born: 1957.
Board Member since: 2008.
Education: BSc Biochemistry.
Experience: Leading positions in the areas of diagnostics, 
medical technology and consumer products in the health-
care sector and logistics.
Other assignments: CEO of Stockholms Borgerskap,  
Board Member in Feelgood Svenska AB and Strandbergska 
läkareinrättningen. 
Number of shares: (directly and indirectly): 14,000.
Independent Board Member.

6. SVen-OlOF JOHAnSSOn

Born: 1945.
Board Member since: 2006.
Education: MSc Political Science and MSc in  
Business and Economics.
Experience: Extensive experience in the property and 
finance industries.
Other assignments: CEO of FastPartner AB (publ). Chairman 
of Storheden Geflehus AB, Gefle-bostäder AB, Gaudeamus 
AB, Compactor Fastigheter AB and Fastprop Holding AB, 
among others. Board Member of Autoropa AB and Whyred 
Retail AB, among others. 
Number of shares (directly and indirectly): 39,032,755.
Not independent of principal shareholders.

7. GUnnAR MATTSSOn

Born: 1964.
Board Member since: 1998.Previously Chairman of the Board.
Education: Attorney at law and a member of Swedish’s Bar 
Association since 1994.
Experience: Partner at Advokatfirman Lindahl. Practice  
with a special focus in the life science sector. 
Other assignments: Chairman of GoDoc AB and Barn-
stuguföreningen I Ur och Skur Ek. Deputy chairman in 
Advokatfirman Lindahl KB. Board Member of Advokatfir-
man Lindahl AB and Advokatfirman Lindahl i Uppsala AB.
Number of shares: 179,662.
Independent Board Member.
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Senior executives
Allenex’s management team consists of seven people,  
presented below.

1. AnDeRS KARlSSOn

Born: 1964.
Position: CEO since May 2011, previously CEO for the  
subsidiary AbSorber AB since 2008. 
Education: Market economics and an MBA.
Experience: More than 20 years experience in the pharma-
ceutical industry, including sales person and sales director at 
Sandoz AB, marketing director and sales & marketing director 
at Novartis Sweden AB. CEO of Novartis Norge AS.
Other assignments: CEO Olerup SSP AB, CEO AbSorber AB, 
CEO Olerup International AB. Chairman and CEO Olerup 
Inc., and Geschäftsführer Olerup GmbH.
Number of shares: 196,000 shares (directly and indirectly).

2. YVOnne AxelSSOn

Born: 1958.
Position: CFO since 2007. 
Education: MSc Business and Economics.
Experience: Background as senior management consultant 
and partner with a focus on the role of CFO and financial 
manager at companies in the finance, property and insurance 
sectors. Also worked at the Swedish Financial Supervisory 
Authorities focused on rules & regulations, risks and corpo-
rate governance in the financial sector.
Other Assignments: Board Member AbSorber AB, Olerup 
SSP AB and Olerup International AB.
Number of shares (directly and indirectly): 122,703.

3. lARS öqVIST

Born: 1959.
Position: Marketing Director since 2009.
Education: Registered nurse and degree in marketing  
from IHM.
Experience: More than 20 years experience in the life  
science sector in various positions in sales and marketing  
in the pharmaceutical and in vitro diagnostics targeting  
specialist medical care. 
Other assignments: Owner and Board Member of  
Sellmakonsult AB.
Number of shares: 0.

4. Ann-CATHRIn JAReMAn

Born: 1967.
Position: Head of Quality Assurance and  
Regulatory Affairs since 2010.
Education: Masters of engineering.
Experience: Extensive experience in regulatory affairs  
and quality work, both as a regulatory specialist and  
from senior positions in global functions, primarily  
from St. Jude Medical and AGA.
Other assignments: Board Member Teknoservice  
Haninge AB and Odelco AB.
Number of shares: 0. 
 
5. HåKAn HAll

Born: 1971.
Position: Head of R&D antibody detection since 2010.
Education: Dr. immune biology, Karolinska Institute. MBA, 
Ted Rogers School of management, Toronto.
Experience: Extensive experience in biomedical research  
and development in academia and industry. Has also held 
positions in sales, marketing and business development.
Number of shares: 5,000. 

6. åSA OlAUSSOn

Born: 1951.
Position: Head of Production since 1998.
Education: Masters of engineering.
Experience: More than 16 years production of Olerup  
SSP AB’s current product range. Åsa also has previous 
experience from various positions at Nobel Industries  
and Astra. 
Number of shares: 0.

7. AnnA HeDlUnD

Born: 1980.
Position: Head of HLS tissue typing since 2008. 
Education: Masters of engineering
Experience: Worked at Olerup SSP AB since 2002 and  
has been in a leadership role working with product  
development since 2005.
Number of shares: 0. 
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Shareholder information

ANNUAL GENERAL MEETING

Allenex’s annual general meeting (AGM) will be held at 
the IHM Business School’s premises at Warfvinges väg 39, 
Stockholm at 4pm on May 8, 2012. Shareholders who would 
like an issue to be addressed at the AGM must submit their 
query by May 3, 2012 at the latest by post to the company’s 
address or via email to arstamma@allenex.se

Shareholders who wish to participate in the AGM must 
be entered into the share register maintained by Euroclear 
Sweden no later than May 2, 2012. Shareholders whose shares 
are nominee registered must temporarily register their shares 
with Euroclear in their own name in good time prior to this 
date to be entitled to participate in the AGM.

REPORT DATES 2012

Interim report Jan–March: May 8, 2012
Interim report Jan–June:  August 28, 2012
Interim report Jan–Sept:  November 20, 2012

FINANcIAL INFORMATION

Allenex’s financial reports are available in Swedish and 
English and can be downloaded from www.allenex.se. 
Reports can also be ordered by telephone +46 8 50 89 39 92 or 
by e-mail info@allenex.se.

Contact: Anders Karlsson, CEO, Tel. +46 (0)70-918 00 10,  
E-mail anders.karlsson@allenex.se or Yvonne Axelsson, CFO, 
Tel. +46 8 508 939 72, e-mail yvonne.axelsson@allenex.se.

PARENT cOMPANY

Allenex AB  

Box 122 83  
102 27 Stockholm 
Sweden

Visiting address:  
Franzéngatan 5

www.allenex.se

SUBSIDIARIES

AbSorber AB 

Franzéngatan 5 
112 51 Stockholm  
Sweden

www.absorber.se

Olerup SSP AB 

Franzéngatan 5 
112 51 Stockholm 
Sweden

www.olerup-ssp.com

SALES cOMPANIES

Olerup GmbH 

Loewengasse 47/6 
1030 Vienna 
Austria

www.olerup.com

Olerup Inc 

901 S. Bolmar St., Suite R 
West Chester, PA 19382 
USA

www.olerup.com

Addresses
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