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Six months,  
January – June 2020

Three months,  
April – June 2020

• Net sales amounted to 0 SEK (0 SEK).

• Result after financial items amounted  
to -2 898 387 SEK (-2 737 617 SEK).

• Earnings per share amounted  
to -0,38 SEK (-0,36 SEK)

• Solidity amounted to 92,6% (95,5%).

• Net sales amounted to 0 SEK (0 SEK).

• Result after financial items amounted 
to -1 123 481 SEK (-1 567 023 SEK).

• Earnings per share amounted 
to -0.15 SEK (-0.21 SEK)

The Board of Directors and the Chief Executive Officer of Alzinova AB hereby present the 
interim report for the first six months of 2020.

Earnings per share: Result for the period divided by 7,633,415 shares as of 2020-03-31.  
Solidity: Equity divided by total capital. 
Amounts in brackets: Corresponding period in the previous year. 
“The Company” and “Alzinova” refers to Alzinova AB, reg.no/org.nr. 556861-8168.

Summary of events  
during the first six months  

of 2020
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Significant events during the second quarter of 2020

Significant events after the second quarter of 2020

• Alzinova strengthened its Board of Directors 
with two new members, Lena Degling  
Wikingsson and Per-Göran Gillberg, both of 
whom will add pharmaceutical development 
skills to the Company. 

• The annual general meeting held on May 
14 resolved to establish long-term incentive 
schemes for the Board of Directors and key 
personnel by issuing subscription warrants. 
Upon full exercise of the issued warrants, the 
dilution effect on Alzinova’s shares and votes 
will be approximately 2.1 percent.

• Alzinova presented preclinical data on the 
Company’s candidates at the Alzheimer’s 
Association International Conference (AAIC). 
The preclinical data support the continued 
development of the Company’s lead  
candidate, ALZ-101.

• During the period, Alzinova initiated an active 
risk analysis effort of COVID-19-related hazards. 
The Company is working closely with its  
partners to minimize the impact of COVID-19.

• The manufacture of the ALZ-101 vaccine 
drug substance for the Phase 1b clinical trial 
in Alzheimer’s disease patients has been 
delayed, as additional analytical work must be 
performed. Delivery of the drug for the study is 
now estimated to be the first quarter of 2021, 
and the study is expected to commence with 
the first patient’s first dose during the second 
quarter of 2021. 
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CEO comments
Alzinova’s operations have proceeded according 
to plan for the past quarter, despite the ongoing 
COVID-19 pandemic which affects both us and 
the wider world. 

Our long-term goal is to develop a disease 
modifying therapeutic vaccine for the treatment 
and also the prevention of progression of 
Alzheimer’s disease. A long-acting and effective 
drug will make it possible for patients to lead an 
active and independent life without impact from 
the disease. 

In the second quarter, we received delivery of 
a technical batch of ALZ-101 which was found 
to be of higher purity than the drug substance 
manufactured by the previous supplier. This is 
positive. The ongoing analysis of the technical 
batch has, however, not been completed in time, 
and the production and supply of material for 
the planned clinical Phase 1b study in Alzheimer’s 
disease patients is thus delayed. On a positive 
note, the delay is likely to facilitate patient 
recruitment for the clinical study as the availa-
bility of patients is set to improve in the second 
quarter 2021 in light of the anticipated covid-19 
development. 

In July, Alzinova presented preclinical data on 
the Company’s candidates at the Alzheimer’s 
Association International Conference 2020 
(AAIC), together with researchers from the 
University Medical Center (UMC) Amsterdam 
and Gothenburg University. Data shows that the 
monoclonal antibody ALZ-201, which specifically 
targets amyloid-β42-oligomers, is able to  
neutralize the neurotoxic effect of these  
oligomers as effectively as an antibody that 
binds to all forms of amyloid β. The findings 
demonstrate that oligomers are present in low 
levels in the brain of patients, and that targeting 
these with high specificity is likely required to 
achieve therapeutic efficacy.

A therapeutic oligomer-specific vaccine against 
Alzheimer’s disease is specific and unique and 
entails that the body generates its own antibod-
ies that target only the neuro toxic oligomers of 
amyloid-β, which are believed to be the cause of 
Alzeimer’s disease.

Based on the documented preclinical properties 
of both the monoclonal antibody ALZ-201 and the 
clinical candidate ALZ-101, we are looking forward 
to the clinical development of the therapeutic 
vaccine ALZ-101, which gives opportunities to 
development effective well tolerated products.

“A long-acting and effective  

drug will make it possible for  

patients to lead an active and  

independent life without impact  

from the disease.” 

4  Alzinova AB (publ) interim report, 2020



Kristina Torfgård 
CEO, Alzinova AB

At AAIC, data were presented from clinical  
trials with other drug candidates that bind 
non-specifically and to differing degrees to  
various forms of amyloid-β. These results  
indicate that the specificity matters, to  
achieve efficacy as well as to avoid adverse  
side effects. 

During summer, the US Food and Drug Admin-
istration (FDA) announced that another clinical 
drug candidate for treatment of Alzheimer’s 
disease (Biogen’s aducanumab) had been 
accepted for Priority Review. We welcome this 
news, which indicates a new era for the research 
and clinical progress in Alzheimer’s disease. This 
demonstrates that it is possible to register a 

disease modifying therapy in the amyloid-β  
field as well as to shorten the development  
times and fast track the market approval  
process - a promising development for  
patients with Alzheimer’s disease.

Our financial position remains stable. 

I would finally like to welcome two new board 
members to the company – Lena Degling 
Wikingsson and Per-Göran Gillberg. With their 
experience, they will contribute valuable skills, 
particularly in pharmaceutical development,  
as the Company now makes the transition into  
a new phase.
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About Alzinova

Future outlook

Alzinova AB is a Swedish biopharmaceutical  
company specializing in the treatment of 
Alzheimer’s disease – one of our major health 
scourges, without effective treatment options. 
The Company’s proprietary AβCC peptide™ 
technology enables the development of 
disease-modifying therapies that with high 
precision could target the toxic amyloid-β 
oligomers involved in the onset and progression 
of the disease. Alzinova’s focus is to develop an 
oligomer-specific vaccine as a long-acting  
therapy for treatment and prevention of 

Every year, about 10 million people globally 
fall victim to some kind of cognitive disorder; 
Alzheimer’s disease accounts for approximately 
60-80 percent of that number. The incurable 
cognitive disorders represent a growing problem 
as life expectancy increases. It is estimated 
that dementia afflicts on the order of 50 million 
patients worldwide today and the number of 
cases is growing by 7 million every year. The 
number is projected to rise to approximately 95 
million people in 2025. It is estimated that more 
than 30 million people around the world are 
suffering from Alzheimer’s disease today, and 
the number is set to triple by 2050. The cost to 
society of the disease is estimated to be  
approximately USD 1 trillion annually. The annual 
pharmaceutical expenditure related to  
Alzheimer’s disease drugs alone amounts to 
approximately USD 6 billion. There are no  
treatments available that are capable of  
providing anything more than temporary  
symptom relief. The sales and revenue  

Alzheimer’s disease. The candidate drug ALZ-101 
is in late preclinical development and human 
clinical trials are estimated to initiate during 
the second quarter of 2021. Based on the same 
technology, the Company is also developing 
the ALZ-201 antibody which currently is in early 
preclinical development phase. The aim is to 
broaden the scope of activities and bring ALZ-201 
into the pipeline to develop an additional disease 
modifying therapy. Alzinova was founded by 
researchers from the MIVAC research center at 
the University of Gothenburg, and by GU  
Ventures AB. 

potential of a new drug is therefore substantial 
even if it would obtain only a very limited market 
share. According to Global Data, the annual 
sales volume of disease modifying therapies 
for Alzheimer’s disease in the major markets 
US, Germany, France, UK, Italy and Spain, Japan, 
China and India will reach up to USD 13 billion  
in 2028. 

Alzinova continues to focus primarily on 
development of the candidate drug ALZ-101. Our 
objective is to initiate the clinical trials during the 
second quarter 2021. The company’s assessment 
is that there is sufficient capital to finance 
operations throughout the financial year.

The Company will evaluate the possibilities of 
continuing development of the antibody, ALZ-201. 
There may be opportunities for the company to 
develop the antibody as a disease modifying 
therapy. The oligomer-specific vaccine ALZ-101 is 
still the focus of activity, however.
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Risk factors
Alzinova maintains procedures to continuously 
identify and manage risk factors. At present 
times, it is very difficult to assess how the covid-
19 pandemic will develop and what impact it will 
have on the Company and its risk factors. 

Since Alzinova has not yet launched any  
pharmaceuticals or diagnostic medical devices, 
neither individually nor through cooperation, the 
Company has not made any sales or generated 
any revenue. Assessing the Company’s sales 
potential may therefore be difficult; there is a 
risk that revenue is forgone, in whole or in part. 
The pre-clinical, clinical and registration phases 
are all associated with risks that may prevent 
the Company’s products from resulting in 
commercializable therapies, and thereby from 
generating revenue, fully or partially. 

Alzinova still has no revenue. Depending on when 
the Company is able to generate a positive 

cash flow, the Company may therefore find 
itself forced to raise additional external capital 
in the future. Both the amount and timing of 
the Company’s future capital requirements are 
dependent on a number of factors, such as the 
commercial success of the Company’s products. 

Alzinova has cooperations with suppliers and 
manufacturers. The Company is continually 
evaluating its direct and indirect suppliers, and 
active measures are being taken to mitigate the 
effect on the Company’s operations. 

A detailed assessment of the Company’s  
uncertainty factors was included in the Annual 
Report 2019. The Board of Directors finds that 
covid-19 thus far has not had any material 
impact on the operations. The Company  
monitors the development of the pandemic 
continuously and is working proactively to 
manage any long-term risks.

The picture shows a model of oligomers The picture shows an illustration of Alzinova’s patented 
AβCC molecule 
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The share

Financial Information

Financial development

Policies for the preparation of the interim 
financial report

Auditors’ review

The Alzinova share was listed on Spotlight Stock 
Market on 25 November 2015. As of 11 March 2019, 
the Company is listed on Nasdaq First North 
Growth Market. There is one class of shares 
in the company. The share entitles to one (1) 

During the quarter, the company has mainly 
invested in the development of ALZ-101, a vaccine 
to treat Alzheimer’s disease. At the end of the 

The interim financial report is prepared in accordance with the Swedish Annual Accounts Act as well 
as the Swedish Accounting Standards Board BFNAR 2012:1 annual report and consolidated (K3). 

This report has not been reviewed by the Company’s auditors. 

vote per share. Each share has equal rights to 
shares in the Company’s assets and profit. As of 
30 June 2020, the number of shares in Alzinova 
amounted to 7,633,415. 

reporting period (30 June 2020), the company 
had a cash balance of approximately MSEK 21.8. 
The solidity at the end of the quarter was 92.6%. 

Corporate structure and shareholding

Alzinova has no subsidiaries and is not part of any group. Neither does the company hold any shares. 
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Upcoming financial reports

For further information please contact: 

Interim financial report 3, 2020. 2020-10-29

Year-end Report, 2020. 2021-02-26

Kristina Torfgård, CEO, kristina.torfgard@alzinova.com, phone +46 708 467975

Håkan Skogström., CFO, hakan.skogstrom@alzinova.com, phone +46 705 850859

Or mail directed to info@alzinova.com

The Board of Directors and the Chief Executive Officer hereby confirm that this report 
provides a true and fair view of the Company’s operations.

Gothenburg, 26 August 2020 
Alzinova AB
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Income statement

SEK

2020-04-01 
2020-06-30 

3 months

2019-04-01 
2019-06-30  

3 months

2020-01-01 
2020-06-30  

6 months

2019-01-01 
2019-06-30  

6 months

2019-01-01 
2019-12-31  
12 months

Operating income
Net sales  -     -     -     -     -    
Own work capitalized 2,141,026 1,374,924 8,242,327 3,418,718 6,808,837
Other operating income  -     -     -     -     -    

2,141,026 1,374,924 8,242,327 3,418,718 6,808,837

Operating expenses
Other external expenses -2,921,197 -2,208,050 -9,208,973 -4,714,417 -8,764,417

Personnel expenses 1. -343,310 -727,571 -1,931,741 -1,435,592 -4,221,897
Operating result -1,123,481 -1,560,697 -2,898,387 -2,731,291 -6,177,477

Result from financial items
Interest expenses  - -6,326  - -6,326 -12,426
Result after financial items -1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903

Result before tax -1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903

Result for the period -1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903

1. During the months Jan through Apr 2020, remaining severance pay was paid to the previous CEO, where corresponding costs were reserved for in 
the financial statements 2019. This reservation was fully reversed in April 2020, with the period Apr-Jun 2020 thus showing lower costs compared to the 
previous quarter. However, the accumulated outcome for the period Jan-Jun 2020 is correct. In total, the displacement between the quarters amounts 
to about 500 KSEK.
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Balance sheet

SEK 2020-06-30 2019-06-30 2019-12-31
ASSETS

Fixed assets
Intangible assets
Capitalized expenditure for development work 36,037,783 24,405,337 27,795,456
Patent 1,632,086 1,585,087 1,626,732

37,669,869 25,990,424 29,422,188

Total fixed assets 37,669,869 25,990,424 29,422,188

Current assets
Short term receivables
Tax receivables 75,768 75,769 49,026
Other receivables 656,335 211,892 216,420
Prepaid expenses and accrued income 747,150 92,000 109,942

1,479,253 379,661 375,388

Cash and cash receivables 21,843,702 39,127,481 33,733,608
Total current assets 23,322,955 39,507,142 34,108,996

TOTAL ASSETS 60,992,824 65,497,566 63,531,184

EQUITY AND LIABILITIES
Equity
Restricted equity
Share capital 2,007,588 2,007,588 2,007,588
Fund for development costs  33,968,947     22,336,498     25,726,620    

35,976,535 24,344,086 27,734,208

Unrestricted equity
Share premium 69,359,228 77,601,555 77,601,555
Retained result -45,944,859 -36,644,964 -40,035,086
Result for the year/period -2,898,387 -2,737,617 -6,189,903

20,515,982 38,218,974 31,376,566

Total equity 56,492,517 62,563,060 59,110,774

Long term liabilities
Other long term liabilities 800,000 800,000 800,000

800,000 800,000 800,000
Current liabilities
Accounts payable 2,306,595 715,759 425,367
Other current liabilities 501,898 561,503 558,992
Accrued expenses and prepaid income 891,814 857,244 2,636,051

3,700,307 2,134,506 3,620,410

TOTAL EQUITY AND LIABILITIES 60,992,824 65,497,566 63,531,184
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Change in equity, condensed

2020-01-01 
2020-06-30 
6 months

Share 
capital

Rights 
issue

Fund for  
development 

costs
Share 

premium

Retained result 
incl. result for 

the period
Total 

equity
At the beginning of the 
period 2,007,588 0 25,726,620 77,601,555 -46,224,989 59,110,774
Subscription warrants 0 0 0 0 280,130 280,130
Transfer within equity 0 0 8,242,327 -8,242,327 0 0
Net result for the period 0 0 0 0 -2,898,387 -2,898,387
At the end of the period 2,007,588 0 33,968,947 69,359,228 -48,843,246 56,492,517

2020-01-01 
2020-06-30 
6 months

Share 
capital

Rights 
issue

Fund for  
development 

costs
Share 

premium

Retained result 
incl. result for 

the period
Total 

equity
At the beginning of the 
period 1,440,819 539,524 18,917,780 76,081,120 -33,226,246 63,752,997
Registered new share issue 539,524 -539,524 0 0 0 0
Subscription warrants 27,245 0 0 1,520,435 0 1,547,680
Transfer within equity 0 0 3,418,718 -3,418,718 0 0
Net result for the period 0 0 0 0 -2,737,617 -2,737,617
At the end of the period 2,007,588 0 22,336,498 74,182,837 -35,963,863 62,563,060

2019-01-01  
2019-12-31 
12 months

Share 
capital

Rights 
issue

Fund for  
development 

costs
Share 

premium

Retained result 
incl. result for 

the period
Total 

equity
At the beginning of the 
year 1,440,819 539,524 18,917,780 76,081,120 -33,226,246 63,752,997
Registered new share issue 539,524 -539,524 0 0 0 0
Subscription warrants 27,245 0 0 1,520,435 0 1,547,680
Transfer within equity 0 0 6,808,840 0 -6,808,840 0
Net result for the period 0 0 0 0 -6,189,903 -6,189,903
At the end of the year 2,007,588 0 25,726,620 77,601,555 -46,224,989 59,110,774
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Condensed cash flow statement

SEK

2020-04-01 
2020-06-30 

3 months

2019-04-01 
2019-06-30 

3 months

2020-01-01 
2020-06-30 

6 months

2019-01-01 
2019-06-30 

6 months

2019-01-01 
2019-12-31 
12 months

OPERATING ACTIVITIES
Result after financial items -1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903
Adjustments for items not included in 
cash flow - - - -  -    

-1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903

Cash flow from operating activities 
before change in working capital -1,123,481 -1,567,023 -2,898,387 -2,737,617 -6,189,903

Cash flow from change in working 
capital
Increase (-)/Decrease (+)  
in operating receivables -880,731 -47,488 -1,103,865 824,210 128,542
Increase (+)/Decrease (-)  
in operating liabilities -629,289 -71,595 79,897 599,758 2,085,626
Cash flow from operating activities -2,633,501 -1,686,106 -3,922,355 -1,313,649 -3,975,735

Investing activities
Acquisition of intangible fixed assets -2,141,026 -1,383,446 -8,247,681 -3,460,090 -6,891,854
Cash flow from investing activities -2,141,026 -1,383,446 -8,247,681 -3,460,090 -6,891,854

Financing activities
New share issue / Warrants 280,130 1,547,679 280,130 1,547,679 2,247,656
Cash flow from financing activities 280,130 1,547,679 280,130 1,547,679 2,247,656

Cash flow for the period -4,494,397 -1,521,873 -11,889,906 -3,226,060 -8,619,933
Cash and cash equivalents at the 
beginning of the period 26,338,099 40,649,354 33,733,608 42,353,541 42,353,541
Cash and cash equivalents at the 
end of the period 21,843,702 39,127,481 21,843,702 39,127,481 33,733,608
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Any questions or requests for more informa-
tion may be directed to Alzinova’s management 

team at info@alzinova.com, or directly to the 
CEO by phone: +46 (0) 708 467 975.

Visiting address
Alzinova AB

AstraZeneca BioVentureHub 
Pepparedsleden 1 
SE-431 83 Mölndal 

Sweden

www.alzinova.se


