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Alzinova at a glance
Alzinova is an innovative Swedish biopharma company specialized in  
the development of disease-modifying treatments for Alzheimer’s disease

Our goal is to enable patients to live an independent and active life without 
any impact of Alzheimer’s disease..

Alzinova’s lead candidate, ALZ-101, is being developed as a therapeutic vac-
cine for the treatment of Alzheimer’s disease. The vaccine’s clinical phase is 
expected to start during Q3 2021 with a clinical Phase 1b study in Alzheimer’s 
patients. 

Alzinova’s products are based on the proprietary AβCC peptide™ techno-
logy. This enables the development of disease-modifying therapies that 
target with high precision the toxic amyloid-β oligomers involved in the 
onset and progression of the disease. 

Alzinova’s therapies are being developed to demonstrate safety and 
efficacy in Alzheimer’s disease. Additional preparation work ahead of next 
clinical development phase is also ongoing to ensure Alzinova candidates 
are more attractive to strategic partners.

Listed on Nasdaq First North Growth Market in March 2019 (ALZ). 
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Six months, January-
June 2021

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

• Result after financial items amounted  
to -3,641,239 SEK (-2,898,387 SEK).

• Earnings per share amounted to -0.23 SEK 
(-0.38 SEK).

• Equity ratio amounted to 93.7% (92.6%)

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

• Result after financial items amounted  
to -2,179,986 SEK (-1,123,481 SEK).

• Earnings per share amounted to -0.14 SEK 
(-0.15 SEK).

The Board of Directors and the Chief Executive Officer of Alzinova AB,  
(corporate identity number: 556861-8168) hereinafter referred to as Alzinova or the 

Company, hereby present the interim report for the period January-June 2021.

Result per share: Result for the period divided by 15,775,724 shares as of 30 June, 2021  
(7,633,415 shares as of 30 June, 2020) 
Equity ratio: Total equity divided by total capital. 
Amounts in brackets: Corresponding period in previous year. 
”The Company” or ”Alzinova” refers to Alzinova AB reg.no./org.no. 556861-8168.

Summary of events during  
January-June 2021

Three months, April-
June 2021
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Significant events during the second quarter of 2021

Significant events after the second quarter of 2021

• Alzinova announced in April that the documen-
tation required for the application to start the 
planned Phase 1b clinical study with the drug 
candidate ALZ-101 will be ready during June. 
The study is planned to start during the third 
quarter, with the first patient first dose (FPFD) 
administered during third quarter. 

• Anders Blom was elected as a new Alzinova 
board member in May. Anders brings valuable 
experience from business and corporate 
development.

• In July, Alzinova presented preclinical data on Alzheimer’s disease candidates at the Alzheimer’s 
Association International Conference (AAIC). The preclinical data support the continued develop-
ment of Alzinova’s lead candidate, ALZ-101.
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CEO comments 
Alzinova is entering the clinical development 
phase with the vaccine, ALZ-101, specifically 
targeting the neurotoxic oligomers of amyloid-ß 
in Alzheimer’s disease. This is an important step 
for the company in an area with significant 
medical need for new treatments.

The second quarter has been intensive and very 
inspiring, and Alzinova has made great progress. 
We have achieved a number of important mile- 
stones in the work to start the first clinical Phase 
1b study with our oligomer-specific therapeutic 
vaccine in Alzheimer’s patients:  

• In May, we received the final ethical approval of 
the study from the national ethics committee in 
Finland.  

• The documentation required for the application 
to start the clinical study was finalised and was 
sent in June to the Finnish regulatory authority, 
Fimea, for approval to start the study.

• The clinical study material for the Phase 1b 
study was manufactured and is ready to be 
delivered ahead of the recruitment of the first 
patients.

We are now awaiting approval from Fimea 
to enter the clinical phase, which will be an 
important milestone for the company. We are 
very much looking forward to this and it feels 
extremely gratifying and encouraging to soon be 
able to treat patients with ALZ -101. 

During the summer, the US Food and Drug 
Administration (FDA) approved the first antibody 
against amyloid-ß (Biogen’s aducanumab) 
for the treatment of Alzheimer’s disease. The 
announcement of a conditional approval gives 
hope to the millions of patients, care givers and 
their families who are suffering from Alzheimer’s 
disease. It also marks the beginning of a new 
era in research and clinical progress relating to 
Alzheimer’s disease. The decision demonstrates 
the opportunities to register a disease-modifying 
drug in the field of amyloid-ß (Aß). We believe 
that a therapy such as ALZ-101 that causes the 
body to generate its own antibodies that are 
specifically targeted against the neurotoxic 
oligomers of Aß will prove to be more effec-
tive against the most damaging causes of 
Alzheimer’s disease.

In July, together with researchers from the 
University Medical Center (UMC) Amsterdam, 

Kristina Torfgård 
CEO, Alzinova AB
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“A new era for Alzheimer’s treatment with focus on an 
oligomer specific vaccine against Alzheimer’s disease.” 

Alzinova presented data for the company’s 
Alzheimer’s disease candidates at the 
Alzheimer’s Association International Conference 
2020 (AAIC). The monoclonal antibody, ALZ-
201, which specifically targets amyloid-ß42 
oligomers, neutralises the neurotoxicity effect 
although it only targets a very small fraction of 
all Aß. The data presented indicate that ALZ-201  
has very high selectivity for the toxic form of the 
Aß peptide and a binding profile that differs from 
other known antibodies in the field. The selecti-
vity may be a critical attribute for achieving a 
true specific therapeutic effect with favourable 
tolerability in patients with Alzheimer’s disease.

The Phase 1b clinical study that we are about 
to start with ALZ-101 will be in patients with mild 
Alzheimer’s disease. The study will evaluate the 
vaccine candidate’s tolerability and safety. It will 
study the immunological response to the vac-
cine after multiple doses, as well as a number of 
biomarkers that are associated with Alzheimer’s 
disease.

At the AAIC conference, improved diagnostic 
tools under development were also presented, 
including blood biomarkers. This provides hope 
for early diagnosis of Alzheimer’s disease, which 
in turn creates better opportunities for earlier 
treatment with a disease-modifying therapy

Besides our focus on ALZ-101 and the start of the 
clinical study, we have continued the develop-
ment of our antibody, ALZ-201. We are working to 
humanise the antibody as a first step to making 
it our next candidate to be tested in humans.

Our financial situation remains stable and the 
cost of development for our R&D activities is 

according to plan. We forecast that our current 
liquidity, together with the capital we expect to 
raise in the beginning of next year through the 
ongoing subscription warrants programmes, 
will ensure the delivery of the Phase 1b clinical 
study and the continued development work with 
ALZ-101. Besides this, we are continuously working 
to evaluate different financing opportunities with 
the aim to develop our product portfolio.  

The Covid-19 situation seems to be improving 
inside and outside Sweden. We do not currently 
foresee any negative impact on our business 
activities nor our clinical study. We continue to 
work closely with our suppliers and collaboration 
partners to minimise any effects on our business.
We continue our work to minimise the risk for our 
employees.

I am very proud to see our therapeutic vaccine 
shortly will enter the clinical phase and I’m 
looking forward to continue our important work 
to treat and prevent the onset and progression 
of Alzheimer’s disease. 

Our long-term goal to develop a long-acting 
and effective therapy that enables patients to 
live an active and independent live without any 
impact of Alzheimer’s disease has now come 
that little bit closer.

Finally, I would like to warmly welcome our new 
board member, Anders Blom, to the company. 
With his experience in business and corporate 
development, Anders brings valuable skills at 
a time when the company is now entering the 
clinical phase.
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About  
Alzheimer’s Disease
Every year, about 10 million people globally 
fall victim to dementia; Alzheimer’s 
disease accounts for approximately 
60-80 percent of that number.  
The incurable dementia 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 currently 
growing by nearly 10 million every year. 
In year 2025 the number of patients 
suffering from dementia is projected to 
rise to approximately 95 million people. 
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 
today to be approximately USD 1 trillion 
annually.  

The annual pharmaceutical expenditure 
related to Alzheimer’s disease drugs 
alone amounts to approximately  
USD 6 billion. Whilst the first drug for 
disease-modification has recently been 
approved, there is still a very long way to 
go to truly treat and prevent the progres-
sion of Alzheimer’s disease.  The sales and 
revenue potential of a new effective 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. An 
approved disease-modifying therapy for 
Alzheimer’s disease has the potential to 
generate annual peak sales of more than 
USD 10 billion. 
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Illustrative model  
of oligomers. 

Illustration of Alzinova’s 
patented AβCC molecule.

About Alzinova
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 pre-
cision 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 

Alzheimer’s disease. The candidate drug ALZ-101 
is in development and human clinical trials are 
estimated to initiate during the third 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 Alzinova’s scope of activities  
and develop ALZ-201 in Alzinova’s portfolio of 
disease modifying therapies. Alzinova was founded 
by researchers from the MIVAC research center at 
the University of Gothenburg, in collab- 
oration with GU Ventures AB.

Ilustrations courtesy of Prof. Torleif Härd, SLU, Sweden. Interim Report Q2, 2021 Alzinova AB (publ)  8  



Risk factors
Alzinova maintains procedures to continuously 
identify and manage risk factors. 

At present times, it is still very difficult to assess 
how the Covid-19 pandemic will develop and 
what impact it will have on the Company and its 
risk factors. Alzinova has implemented a number 
of measures to protect its employees and we 
continue to follow the situation closely. We will 
take further precautions as necessary to limit the 
impact on the Company’s operations.

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 gene-
rated 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  
commercial 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 multiple collaboration agreements 
with suppliers and manufacturers. The Company 
is continually evaluating its direct and indirect 
suppliers, and active measures are being  
taken to mitigate any negative effects on  
the Company’s operations. A detailed assess-
ment of the Company’s uncertainty factors was 
included in the Annual Report 2020, as well as  
in the Prospectus Alzinova Rights Issue 2020.  
The Board of Directors finds that Covid-19 thus 
far has not had any material impact on the ope-
rations. The Company monitors the development 
of the pandemic continuously and is working 
proactively to manage any long-term risk. 

Future outlook
Alzinova continues to focus primarily on  
development of the candidate drug vaccine 
ALZ-101. Our aim is to obtain approval and to 
initiate the clinical study during the third quarter 
of 2021. The Company’s assessment is that there  
is sufficient capital to finance operations through- 
out the second quarter 2022.  

During the second quarter of 2021, the Company  
also initiated studies for humanization of  
the ALZ-201 antibody. There may be opportunities 
for the Company to develop the antibody into  
a disease-modifying therapy. The Company 
considers that there is a potential need for both 
the ALZ-101 vaccine and the ALZ-201 antibody.
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The share, share capital and owner structure

The share

Share-based incentive programs

Largest owners per 30 June 2021

Financial information

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 

Through a long-term incentive plan, the Company’s 
CEO, other executive managers and board 
members were invited to acquire warrants of 
series 2020/2023. A total of 159,165 warrants were 
acquired at fair market value. The warrants may 
be exercised for the same number of shares 
during the period from 1 June 2023 to 31 July 2023. 

per share. Each share has equal right in shares  
in the Company’s assets and profits. As of  
30 June 2021, the number of shares in Alzinova 
amounted to 15,775,724.

Corporate structure and shareholding
Alzinova has no subsidiaries and is not part of any group.  
Neither does the Company hold any shares

Owner No. of shares Capital %
Maida Vale Capital AB 1,734,332 10.99%
Försäkrings AB Avanza Pension 1,547,413 9.81%
Nordnet Pensionsförsäkring AB 768,356 4.87%
MIVAC Development AB 531,312 3.37%

Ola Hermansson with company 400,000 2.54%
Ålandsbanken, for owner 305,343 1.94%
Sara Gjertz 260,000 1.65%
Patrik Ahlvin 232,300 1.47%
Jan Löngårdh 200,000 1.27%
Anders Sandberg 185,193 1.17%

Total 10 largest owners 6,164,249 39.07%
Total other owners 9,611,475 60.93%

Total all owners 15,775,724 100.00%
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Financial development

Policies for the preparation  
of the interim financial report

Auditor’s review

During the year, the Company has mainly inve-
sted in the development of ALZ-101, a vaccine to 
treat and prevent the progression of Alzheimer’s 
disease. This work has accelerated towards the 
goal to enter the clinical development phase, 
which has consequently resulted in increased 
costs. During the first six months of the year, the 
total costs have increased by approximately 
MSEK 4.7, compared to the same period last 
year. The majority of the cost increase, approx-
imately MSEK 4.0, is comprised of research and 

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). 

The Board of Directors and the Chief Executive Officer hereby confirm that this interim report provides 
a true and fair view of the Company’s operations, financial position and earnings, and describes 
significant risks and uncertain factors the Company is facing.

Gothenburg, 25 August 2021                                                                                                                                   
Alzinova AB

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

development costs, which have been capitalised 
in the balance sheet as research and develop-
ment expenditure. The Company’s personnel 
costs show a slight increase of approximately 
MSEK 0.4 in conjunction with the planned 
strengthening of the Company’s organisation.  

 At the end of the reporting period (30 June 2021), 
the company had a cash balance of approx-
imately MSEK 41. The equity ratio at the end of the 
year was 93.7%.

Rights issue

During 2020, the Company carried out a pre-
ferential rights issue and a directed issue with 
attached warrants of series TO2 2020/2022. Every 
two warrants entitle the holder to subscribe for 
one new share during the period 24 January 2022 
– 7 February 2022.

If all warrants in series TO2 2020/2022 are exer-
cised, this will result in a combined dilution of 
approximately 5% of the total number of shares in 
the Company.
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Upcoming financial reports

For further information, please contact:

Interim Report 3, 2021   28 October 2021

Year End Report 2021    24 February 2022

Financial reports are available on the Company’s website www.alzinova.com  
from the day they are made public.

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

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

or mail directly to info@alzinova.com
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Income statement

SEK
Apr-Jun 2021 

3 months
Apr-Jun 2020 

3 months
Jan-Jun 2021 

6 months
Jan-Jun 2021 

6 months
Jan - Dec 2020 

12 months

Net sales  -  - - -  - 

Own work capitalized 5,272,350 2 ,141,026 12,232,254 8,242,327 14,898,034

5,272,350 2,141,026 12,232,254 8,242,327 14,898,034

Operating expenses

Other external expenses -6,232,886 -2,921,197 -13,481,545 -9,208,973 -17,233,465

Personnel expenses - 1,194,930 -343,310 -2,367,428 -1,931,741 -4,163,207

Operating result -2,155,466 -1,123,481 -3,616,719 -2,898,387 -6,498,638

Result from financial items

Interest expenses -24,520 - -24,520 - -919

Result after financial items -2,179,986 -1,123,481 -3,641,239 -2,898,387 -6,499,557

Result before tax -2 ,179,986 -1,123,481 -3,641,239 -2,898,387 -6,499,557

Result for the period/year -2,179,986 -1,123,481 -3,641,239 -2,898,387 -6,499,557
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Balance sheet

SEK 30 Jun 2021 313 30 Jun 2020 31 Dec 2020
ASSETS

Fixed assets
Intangible assets
Capitalized expenditure for development work 54,925,743 36,037,783 42,693,489
Patent 1,632,086 1,632,086 1,632,086

56,557,829 37,669,869 44,325,575

Total fixed assets 56,557,289 37,669,869 44,325,575

Current assets
Short term receivables
Tax receivables 87,944 75,768 102,510
Other receivables 611,209 656,335 338,076
Prepaid expenses and accrued income 263 817 747 150 72 457

962,970 1,479,253 513,043

Cash and cash receivables 41,108,851 21,843,702 55,977,041
Total current assets 42,071,821 23,322,955 56,490,084

TOTAL ASSETS 98,629,650 60,992,824 100,815,659

EQUITY AND LIABILITIES
Equity
Restricted equity
Share capital 4,149,015 2,007,588 4,149,015
Fund for development costs 52,856,902 33,968,947 40,624,648

57,005,917 35,976,535 44,773,663

Unrestricted equity
Share premium 118,872,676 77,881,685 118,872,676
Retained result -79,854,828 -54,467,316 -61,123,017
Result for the period/year -3,641,239 -2,898,387 -6,499,557

35,376,609 20,515,982 51,250,102

Total equity 92,382,526 56,492,517 96,023,765

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

800,000 800,000 800,000
Current liabilities
Accounts payable 3,707,083 2,306,595 1,911,584
Other current liabilities 555,015 501,898 511,453
Accrued expenses and prepaid income 1,185,026 891,814 1,568,857

5,447,124 3,700,307 3,991,894

TOTAL EQUITY AND LIABILITIES 98,629,650 60,992,824 100,815,659
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Change in equity, condensed

Jan-Jun 2021 
6 months

Share 
capital

Fund for deve-
lopment 

costs
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the period 4,149,015 40,624,648 118,872,676 -67,622,574 96,023,765
Transfer within equity 12,232 254 -12,232,254 0
Net result for the period -3,641,239 -3,641,239
At the end of the period 4,149,015 52,856,902 118,872,676 -83,496,067 92,382,526

Jan-Jun 2020 
6 months

Share 
capital

Fund for deve-
lopment 

cost
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the period 2,007,588 25,726,620 77,601,555 -46,224,989 59,110,774
Subscription Warrants 280,130 280,130

Transfer within equity 8,242,327 -8,242,327 0

Net result for the period -2,898,387 -2,898,387

At the end of the period 2,007,588 33,968,947 77,881,685 -57,365,703 56,492,517

Jan-Dec 2020 
12 months

Share 
capital

Fund for deve-
lopment 

cost
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the year 2,007,588 25,726,620 77,601,555 -46,224,989 59,110,774
Share issue 2,141,427 50,941,338 53,082,765

Transaction cost share issue -9,950,347 -9,950,347

Transfer within equity 14,898,028 -14,898,028 0

Net result for the year -1,774,906 -1,774,906

At the end of the year 4,149,015 40,624,648 118,872,676 -67,622,574 96,023,765
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Cash flow statement, condensed

SEK
Apr-Jun 2021 

3 months
Apr-Jun 2020 

3 months
Jan-Jun 2021 

6 months
Apr-Jun 2020 

3 months
Jan - Dec 2020 

12 months
OPERATING ACTIVITIES
Result after financial items -2,179,986 -1,123,481 -3,641,239 -2,898,387 -6,499,557
Adjustments for items not included  
in cash flow -  - - -  - 
Cash flow from operating activities 
before change in working capital -2,179,986 -1,123,481 -3,641,239 -2,898,387 -6,499,557

Cash flow from change  
in working capital
Increase (-)/Decrease (+) in  
operating receivables -661,040 -880,731 -449,927 -1,103,865 -137,655
Increase (+)/Decrease (-) in  
operating liabilities -204,243 629,289 1,455,230 79,897 371,484
Cash flow from operating activities -3,045,269 -2,633,501 -2,635,936 -3,922,355 -6,265,728

Investing activities
Acquisition of intangible fixed assets   -5,272,350   -2,141,026   -12,232,254 -8,247,681 -14,903,387
Cash flow from investing activities   -5,272,350   -2,141,026   -12,232,254 -8,247,681 -14,903,387

Financing activities
Subscription warrants - 280,130 - 280,130 280,130
Share issue - - - - 53,082,765
Transaction costs share issue - - - - -9,950,347
Cash flow from financing activities 0 280,130 0 280,130 43,412,548

Cash flow for the period -8,317,619 -4,494,397 -14,868,190 -11,889,906 22,243,433
Cash and cash equivalents at  
the beginning of the period 49,426,470 26,338,099 55,977,041 33,733,608 33,733,608
Cash and cash equivalents at  
the end of the period 41,108,851 21,843,702 41,108,851 21,843,702 55,977,041
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Definitions
and abbreviations

Aβ    amyloid beta

Aβ42    amyloid beta 42

affinity    a measure of the binding strength to, e.g. a protein

aggregerated   sticking together 

active immunotherapy treatment that stimulates the body’s immune system  
                                                to attack toxic substances (a vaccine) 

disease modifying  
treatment   impacts the underlying cause of a disease 

FDA    Food and Drug Administration

GMP    Good Manufacturing Practice 

GLP    Good Laboratory Practice

MCI    Mild Cognitive Impairment

MOA    mechanism of action

monoklonal antibody  antibody made by cloning a unique white blood cell 

neurotoxic   dangerous or poisonous to the brain 

oligomers   aggregatedproteins or peptides, used to designate  
    soluble peptide clumps 

passive immunotherapi antibody treatment that targets toxic substances 

peptide   part of a protein

R&D         Research and Development

synapses   connection points between nerve cells where   
    information is transferred, and memories are stored

symptomatic treatment relieves the symptoms of the disease but doesn’t  
    affect the underlying cause

transgenic mouse  gene-modified mouse with human genes
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For further information,  
please contact us via e-mail  info@alzinova.com,  

or telephone: +46 (0) 708 467 975.

Visiting address

Alzinova AB                                                                                                                                                          
(corporate identity number: 556861-8168)

AstraZeneca BioVentureHub 
Pepparedsleden 1 
SE-431 83 Mölndal 

Sweden

www.alzinova.com

Alzinova AB is a Swedish biopharma company specializing in  
the treatment of Alzheimer’s disease by targeting neurotoxic  

amyloid-β oligomers. The lead candidate, ALZ-101, is a therapeutic 
vaccine for the treatment of Alzheimer’s. Alzinova’s proprietary AβCC 

peptide™ technology enables the development of disease-modifying 
therapies that target the toxic amyloid-β oligomers involved in the 

onset and progression of the disease with high precision. Alzheimer’s 
is one of the most common and devastating neurological diseases 

globally, with of the order of 40 million people afflicted today.  
In addition, the antibody ALZ-201, in early preclinical development,  

was generated with the AβCC peptide™ technology and  
the ambition is to epand the pipeline further. 


