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Nine months,  
January – September 2020

Three months,  
July – September 2020

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

• Result after financial items amounted  
to -4,138,472 SEK (-3,345,629 SEK).

• Earnings per share amounted  
to -0.54 SEK (-0.44 SEK)

• Equity ratio amounted to 94.4% (96.3%).

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

• Result after financial items amounted  
to -1,240,085 SEK (-608,012 SEK).

• Earnings per share amounted  
to -0.16 SEK (-0.08 SEK)

The Board of Directors and the Chief Executive Officer of Alzinova AB hereby present the quarterly report for 
the period July-September 2020, and the accumulated report for the period January-September 2020.

Earnings per share:  Result for the period divided by 7,633,415 shares as of 2020-09-30.   
Equity ratio: Total 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 nine months of 2020
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Significant events during the third quarter of 2020

Significant events after the third quarter of 2020

• 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.

• The manufacture of the ALZ-101 vaccine drug 
substance for the Phase 1b clinical trial in 
Alzheimer’s disease patients was delayed due 
to additional analytical work. Delivery of the 
drug for the study was estimated to be the first 
quarter of 2021, and the study to commence 
with the first patient’s first dose during the 
second quarter of 2021. 

• Alzinova carried out a 95 percent guaranteed 
preferential rights issue of units of MSEK 49.6 
with attached warrants. The warrants can 
provide additional proceeds of approximately 
MSEK 25-42 in January 2022 (upon full exercise). 

• The rights issue was oversubscribed to 
approximately MSEK 86 including subscription 
commitments, corresponding to a subscription 
rate of 173 percent, 95 percent of which with 
preferential rights. Alzinova was provided  
MSEK 49.6 in proceeds before issuance and  
guarantee costs.

• Alzinova has continuously engaged in an 
active risk analysis effort related to covid-19 
and is working closely with its partners to  
minimize the impact of covid-19.

• Alzinova received positive feedback in  
scientific advice from the Finnish Medicines 
Agency Fimea, for the forthcoming clinical trial 
application of the Alzheimer’s vaccine ALZ-101.
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CEO comments
Alzinova has had an important and productive 
quarter -  operations have developed success-
fully and proceed according to plan.  

Our focus during the third quarter has been on 
the analysis of the technical batch of ALZ-101, 
alongside the continued work on the regulatory 
documentation that is required to initiate the 
clinical study with the therapeutic vaccine  
ALZ-101 in patients with Alzheimer’s disease. 

As previously disclosed, the analysis of the  
technical batch caused a delay in the supply 
of study drug. This analysis has now been 
completed. The results indicate that the drug 
substance is of high quality, and the final steps 
of the purification of vaccine for the study have 
thus been established. Work on production for 
the Phase 1b study has therefore been resumed 
according to plan. The study drug for the 
planned clinical study is projected to be supplied 
during the first quarter 2021. 

The preparatory effort for the clinical study has 
further encompassed a so-called request for 
scientific advice, which the company has sought 
from the Finnish Medicines Agency, Fimea. The 
advice regarded clinical and regulatory aspects 

of the Phase 1b clinical trial. It is very gratifying 
that the authority shares the company’s view 
that the pre-clinical package provides adequate 
support for an application to initiate the study in 
patients. The authority has further agreed with 
key aspects of the design and implementation 
of the study. This positive feedback allows us to 
make preparations to submit the application 
and initiate the clinical trial, with the aim of  
dosing the first patient during the second  
quarter of 2021.

ALZ-101 is a therapeutic oligomer-specific 
vaccine under development for the treatment 
of Alzheimer’s disease. The vaccine is unique 
because its oligomer-specificity means that  
the body generates its own antibodies that 
target only the neurotoxic oligomers of  
amyloid-β, which are believed to be the  
cause of Alzheimer’s disease.

Data from clinical studies conducted with 
other drug candidates, both those that bind 
non-specifically and others that bind to differing 
degrees to various forms of amyloid-β, show 
that oligomer-specificity is important to achieve 
efficacy as well as to avoid adverse side effects.  

”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.” 
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Kristina Torfgård 
CEO, Alzinova AB

We are now looking forward to initiating the 
clinical study of the therapeutic vaccine ALZ-101 
which, through its unique oligomer-specificity, 
provides opportunities for developing both an 
effective and well tolerated product to treat 
Alzheimer’s disease and thus substantially 
improve the lives of Alzheimer’s patients.

Financially, during the fourth quarter, we  
significantly strengthened our position and 
our ability to make the drug candidate ALZ-101 
even more attractive for partnerships, through 
the recent rights issue. It comprised units for 
initial proceeds of approximately MSEK 50 and 
attached warrants for additional proceeds of 
approximately MSEK 25-42 in January (upon 

full exercise). The capital raised will primarily 
be used to finance preparatory activities in the 
lead-up to Phase 2, which is the next stage of 
clinical development. 

It is encouraging to see the considerable interest 
in Alzinova. The rights issue was oversubscribed 
to approximately MSEK 86, a subscription rate 
of 173 percent, and I would like to take this 
opportunity to sincerely thank both the new and 
existing owners that have invested for their trust. 
We are filled with confidence about the clinical 
phase, and moving forward, we hope to be able 
to deliver positive development outcomes that 
will convince our owners to in due time exercise 
their warrants.
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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 in 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 approx-
imately USD 1 trillion annually. The annual  
pharmaceutical expenditure related to 
Alzheimer’s disease drugs alone amounts to 
approximately USD 6 billion. There are no treat-
ments available that are capable of providing 
anything more than temporary symptom relief. 
The sales and revenue potential of a new drug 
is therefore substantial even if it would obtain 

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. 

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. An approved  
disease-modifying therapy for Alzheimer’s  
disease has the potential to generate annual 
peak sales of more than USD 10 billion.

Alzinova continues to focus primarily on  
development of the candidate drug, vaccine 
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 
second quarter 2022 

At the turn of the year, the Company will also 
initiate studies for humanization of the ALZ-201 
antibody. 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.

9
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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) vote per 

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

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. 

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

period (30 September 2020), the company had 
a cash balance of approximately MSEK 17.6. The 
equity ratio at the end of the quarter was 94.4%.  

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:

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, 29 October 2020 
Alzinova AB
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Income statement

SEK

2020-07-01 
2020-09-30 

3 months

2019-07-01 
2019-09-30 

3 months

2020-01-01 
2020-09-30 

9 months

2019-01-01 
2019-09-30 

9 months

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

Net sales  -     -     -     -     -    
Own work capitalized 3,025,625 1,237,149 11,267,952 4,655,867 6,808,837
Other operating income  -     -     -     -     -    

3,025,625 1,237,149 11,267,952 4,655,867 6,808,837

Operating expenses
Other external expenses -3,338,384 -1,294,028 -12,547,357 -6,008,446 -8,764,417
Personnel expenses -927,326 -551,133 -2,859,067 -1,986,724 -4,221,897
Operating result -1,240,085 -608,012 -4,138,472 -3,339,303 -6,177,477

Result from financial items
Interest expenses  -  -  - -6,326 -12,426
Result after financial items -1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903

Result before tax -1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903

Result for the period -1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903
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Balance sheet

SEK 2020-09-30 2019-09-30 2019-12-31
ASSETS

Fixed assets
Intangible assets
Capitalized expenditure for development work 39,093,228 25,642,486 27,795,456
Patent 1,862,232 1,610,042 1,626,732

40,955,460 27,252,528 29,422,188

Total fixed assets 40,955,460 27,252,528 29,422,188

Current assets
Short term receivables
Tax receivables 89,139 89,140 49,026
Other receivables 169,131 187,581 216,420
Prepaid expenses and accrued income 1,026,425 87,629 109,942

1,284,695 364,350 375,388

Cash and cash receivables 16,266,976 36,717,810 33,733,608
Total current assets 17,551,671 37,082,160 34,108,996

TOTAL ASSETS 58,507,131 64,334,688 63,531,184

EQUITY AND LIABILITIES
Equity
Restricted equity
Share capital 2,007,588 2,007,588 2,007,588
Fund for development costs  36,839,797     23,573,650     25,726,620    

38,847,385 25,581,238 27,734,208

Unrestricted equity
Share premium 77,601,555 77,601,555 77,601,555
Retained result -57,058,036 -37,882,116 -40,035,086
Result for the year/period -4,138,472 -3,345,629 -6,189,903

16,405,047 36,373,810 31,376,566

Total equity 55,252,432 61,955,048 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 963,927 174,379 425,367
Other current liabilities 496,873 537,868 558,992
Accrued expenses and prepaid income 993,899 867,393 2,636,051

2,454,699 1,579,640 3,620,410

TOTAL EQUITY AND LIABILITIES 58,507,131 64,334,688 63,531,184
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Change in equity, condensed

2020-01-01 
2020-09-30 
9 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 11,113,177 0 -11,113,177 0
Net result for the period 0 0 0 0 -4,138,472 -4,138,472
At the end of the period 2,007,588 0 36,839,797 77,601,555 -61,196,508 55,252,432

2019-01-01 
2019-09-30 
9 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 4,655,870 0 -4,655,870 0
Net result for the period 0 0 0 0 -3,345,629 -3,345,629
At the end of the period 2,007,588 0 23,573,650 77,601,555 -41,227,745 61,955,048

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

2020-07-01 
2020-09-30 

3 months

2019-07-01 
2019-09-30 

3 months

2020-01-01 
2020-09-30 

9 months

2019-01-01 
2019-09-30 

9 months

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

OPERATING ACTIVITIES
Result after financial items -1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903
Adjustments for items not included in 
cash flow - - - -  -    

-1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903

Cash flow from operating activities 
before change in working capital -1,240,085 -608,012 -4,138,472 -3,345,629 -6,189,903

Cash flow from change in working 
capital
Increase (-)/Decrease (+) in  
operating receivables 194,558 15,311 -909,307 839,520 128,542
Increase (+)/Decrease (-) in  
operating liabilities -1,245,608 -554,866 -1,165,711 44,893 2,085,626
Cash flow from operating activities -2,291,135 -1,147,567 -6,213,490 -2,461,216 -3,975,735

Investing activities
Acquisition of intangible fixed assets -3,285,591 -1,262,104 -11,533,272 -4,722,194 -6,891,854
Cash flow from investing activities -3,285,591 -1,262,104 -11,533,272 -4,722,194 -6,891,854

Financing activities
New share issue / Warrants - - 280,130 1,547,679 2,247,656
Cash flow from financing activities 0 0 280,130 1,547,679 2,247,656

Cash flow for the period -5,576,726 -2,409,671 -17,466,632 -5,635,731 -8,619,933
Cash and cash equivalents at the 
beginning of the period 21,843,702 39,127,481 33,733,608 42,353,541 42,353,541
Cash and cash equivalents at the 
end of the period 16,266,976 36,717,810 16,266,976 36,717,810 33,733,608
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Any questions or requests for more information
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.com


