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Financial Summary   
July-September
• Net sales during the third quarter amounted to KSEK 

21 432 (16 416) corresponding to an increase of 31% 
compared with the same period in 2019.

• Earnings before interest, taxes, depreciation and 
amortization (EBITDA) amounted to KSEK -10 417              
(-4 029). This corresponds to an EBITDA margin of 
-48,6% (-24,5%).

• Earnings before interest and taxes (EBIT) amounted to 
KSEK -11 700 (-5 093) which corresponds to an EBIT 
margin of -54,6% (-31,0%).

• Net income for the period was KSEK -13 423 (-4 938) 
and earnings per share before and after dilution was 
SEK -0,58 (-0,25).

• Cash flow from operations before changes in working 
capital amounted to KSEK -8 472 (-3 913). 

• Cash flow from investment activities amounted to 
KSEK -22 031 (-12 733).

• Cash flow for the period amounted to KSEK -27 377 
(-15 250).

• Liquid funds at the end of the period amounted to KSEK 
406 346 (122 152).

Financial Summary             
January-September
• Net sales for the period amounted to 

KSEK 95 773 (51 589) corresponding 
to an increase of 86% compared to the 
same period in 2019.

• Earnings before interest, taxes,             
depreciation and amortization (EBITDA) 
amounted to KSEK -9 990 (-9 000). This 
corresponds to an EBITDA margin of -10,4% 
(-17,4%).

• Earnings before interest and taxes (EBIT) amounted 
to KSEK -13 535 (-12 130) corresponding to an EBIT 
margin of -14,1% (-23,5%).

• Net income for the period was KSEK -15 317 (-9 632) 
and earnings per share before and after dilution was 
SEK -0,67 (-0,49).

• Cash flow from operations before changes in working 
capital amounted to KSEK -7 581 (-7 840). 

• Cash flow from investment activities amounted to 
KSEK -53 984 (-36 829).

• Cash flow for the period amounted to KSEK -58 065 
(-37 386).

SEDANA MEDICAL, 
INTERIM REPORT Q3, 
JANUARY – SEPTEMBER 2020

 31%
increase compared 

to Q3 2019

Sedana Medical, interim report, Q3, January-September 2020 
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• Net sales during the third quarter amounted to 
KSEK 21 432 (16 416) corresponding to an increase 
of 31% compared with the same period in 2019. 

 
• Earnings before interest, taxes, depreciation and 

amortization (EBITDA) amounted to KSEK -10 417 
(-4 029). This corresponds to an EBITDA margin of 
-48,6% (-24,5%). 

 
• Earnings before interest and taxes (EBIT) 

amounted to KSEK -11 700 (-5 093) which 
corresponds to an EBIT margin of -54,6% (-31,0%). 

 
• Net income for the period was KSEK -13 423 

(-4 938) and earnings per share before and after 
dilution was SEK -0,58 (-0,25). 

 
• Cash flow from operations before changes in 

working capital amounted to KSEK -8 472   
(-3 913).  

 
• Cash flow from investment activities amounted to 

KSEK -22 031 (-12 733). 
 

• Cash flow for the period amounted to 
KSEK -27 377 (-15 250).  

 
• Liquid funds at the end of the period amounted to 

KSEK 406 346 (122 152). 

  

  

  

  

  

  

  

  

  

  

  
  

FFiinnaanncciiaall  SSuummmmaarryy  JJaannuuaarryy--SSeepptteemmbbeerr  

• Net sales for the period amounted to KSEK 
95 773 (51 589) corresponding to an increase of 
86% compared with the same period in 2019. 

 
• Earnings before interest, taxes, depreciation and 

amortization (EBITDA) amounted to KSEK -9 990 
(-9 000). This corresponds to an EBITDA margin 
of -10,4% (-17,4%). 

 
• Earnings before interest and taxes (EBIT) 

amounted to KSEK -13 535 (-12 130) 
corresponding to an EBIT margin of -14,1% 
(-23,5%). 

 
• Net income for the period was KSEK -15 317 

(-9 632) and earnings per share before and after 
dilution was SEK -0,67 (-0,49). 

 
• Cash flow from operations before changes in 

working capital amounted to KSEK -7 581    
(-7 840).  

 
• Cash flow from investment activities amounted to 

KSEK -53 984 (-36 829). 
 

• Cash flow for the period amounted to 
KSEK -58 065 (-37 386).  
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Significant events during the period

Quarter 1

• Sedana Medical donated AnaConDa and accessories to two 
hospitals in China (Wuhan and Zhejiang) related to the out-
break of the Covid-19 pandemic.

 

Quarter 2

• In the beginning of April, the company announced a sales 
increase for the first quarter of 2020 that was significantly 
higher than expected. Sales for the first quarter of 2020 was 
SEK 34 million, which corresponds to a growth of around 90 
percent compared to the same period last year.

• Sedana Medical announced in the beginning of May that the 
company will support a multinational study of inhaled seda-
tion in covid-19-related ARDS (Acute Respiratory Distress 
Syndrome). The study (ISCA) is conducted in intensive care 
units in several European countries.

 

• In May, the first patient was enrolled in SESAR, a study 
comparing inhaled sedation and intravenous sedation for 
patients with ARDS. The study is conducted in France and 
Sedana Medical contributes with financial support and study 
material. 

• At the annual general meeting of Sedana Medical, all pro-
posals from the Board and the Nomination Committee were 
approved. Until the next annual general meeting, all current 
board members were re-elected and Christoffer Rosenblad 
was newly elected. The annual general meeting resolved to 
elect Öhrlings PricewaterhouseCoopers AB as new audi-
tor for the period until the end of the next annual general 
meeting, with the chartered accountant Leonard Daun as 
principal auditor.

• All warrants in the company’s incentive program 2017/21 
have been exercised by the warrant holders, leading to an 
increase in the number of shares and votes in the company 
by 310 149.

• Sedana Medical announced in June that the company has sig-
ned agreements with distributors in Bulgaria, Cyprus, Greece, 
Slovakia and the Czech Republic. By expanding in Eastern 
Europe, the company wants to strengthen its position ahead 
of the upcoming market launch of its therapy.

Quarter 3

• On July 1, Sedana Medical announced that it had received 
market approval in Saudi Arabia for its medical device Ana-
ConDa, and that distribution agreements had been concluded 
with distributors in Saudi Arabia, the United Arab Emirates 
and Oman. Sales are expected to begin shortly in Saudi Ara-
bia and within a few months in the other countries.

• On July 10, Sedana Medical announced top line result for the 
company’s pivotal phase 3 study for the drug IsoConDa. The 
study reached its primary endpoint; to show that IsoConDa 
(isoflurane), administered with AnaConDa, is an effective 
sedation therapy for mechanically ventilated intensive care 
patients, and non-inferior to propofol.

• On August 19, the company announced that it has signed 
a distribution agreement for sales in Australia and New 
Zealand with the distributor Device Technologies. As the 
AnaConDa already has market approval in both markets, 
sales can start immediately.

Significant events after the period 
• Sedana Medical announced in October that Susanne Anders-

son has been appointed new CFO of the company and will 
start first quarter of 2021. Susanne Andersson succeeds 
Maria Engström, who on her own initiative has chosen to 
leave the CFO position. Maria Engström will transfer to an 
advisory role for Sedana Medical’s management team when 
Susanne Andersson has started.

 

• Sedana Medical announced in the beginning of October that 
the UK’s National Institute for Health and Care Excellence 
(NICE) has issued a Medtech Innovation Briefing (MIB) 
on the use of AnaConDa as an alternative to intravenous 
sedation in intensive care.

Outlook 2020 - covid-19
Sedana Medical has during the third as well as at the end 
of the second quarter, compared with the period March-
May, seen a normalized but continued positive sales devel-
opment as a result of the covid-19-pandemin. 

However, the pace of the sales growth has decreased dur-
ing the third quarter compared with the period March-May 
this year. This coincides with a slowdown in the spread of 
covid-19 in Europe in particular, where Sedana Medical has 
its main sales.

For the full year 2020, Sedana Medical cannot make an 
assessment of the sales development due to the uncer-
tainties that follow from the covid-19 pandemic. These 
uncertainties range from hospitals’ and clinics’ propensity 
and ability to use new sedation therapies during a crisis 
to a possible shortage or reduced availability of intrave-
nous sedation drugs in a possible second or third wave of 
covid-19-pandemic.
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Sedana Medical is working to develop inhaled sedation with 
AnaConDa and IsoConDa to become a new global standard 
therapy in intensive care. The third quarter began in the best 
way with positive top line-results1  from our pivotal phase 3 
study SED-001 which is the basis for the registration of our 
upcoming drug for inhaled sedation – the most important mile-
stone for the company in many years. In addition, the business 
continued to be characterized by the covid-19 pandemic but 
also by intensive work, partly with completing the application 
for a European marketing approval but also with preparations 
for our upcoming US expansion.

The Covid-19 pandemic puts a strong stamp on our entire 
business since ICU sedation is just the treatment that seri-
ously ill covid-19 patients often need. As our treatment leads 
to potentially fewer side effects and better oxygen uptake in 
the lungs, demand for AnaConDa and accessories has been 
strong during the year. An additional contributing factor to the 
strong demand is that the treatment contributes to increased 
patient capacity in ICU units, which was important during the 
pandemic.

The sales increase during the quarter was 31 percent in SEK 
(39% adjusted for currency fluctuations), which we interpret 
as the initial sales pressure due to the pandemic has decreased 
in line with the reduced number of covid-19 patients in the 
intensive care units, although the clinics continue to demand 
our treatment for patients other than covid-19 patients.

Sales have been strong in most European countries. Even 
outside Europe, including Canada and Mexico, there has been 
great interest and sales are gradually increasing. The increased 
interest is probably, to some extent, an effect of the pandemic, 
but also due to the fact that we have a new distributor in Mex-
ico. In Canada, we now have a wide range of clinics that use 
AnaConDa, among other things in a new investigator initiated 
trial.

Our strategic planning for how to achieve our vision to make 
inhaled sedation a new global standard therapy in intensive 
care is based on 3 steps:

• To get AnaConDa approved in as many markets as possible 
to enable use, build experience, support investigator initiated 
trials and be able to do non-inferiority registration studies 
that show that inhaled sedation therapy is as good as today’s 
standard treatment.

• To get the drug IsoConDa approved and also the thera-
py, in a first step in the EU and later in additional markets.               
The therapy will then go from off-label to fully approved. 
We thus sell the entire therapy, including both drugs and the 

medical technology products that are included (in the EU, this 
is estimated from the second half of 2021). 

• To secure medical evidence with the help of more studies
which shows that inhaled sedation is a better and more
cost-effective treatment compared to today’s standard treat-
ment. Among other things, this can be done by demonstrating 
significant benefits regarding awakening times, shorter time 
to extubation, fewer side effects such as delirium, greater pro-
portion of spontaneous breathing in patients, better oxygen up-
take, shorter IVA treatment times, etc. In this way, treatment 
will gain ground and be included in national recommendations 
and gradually take its place as a new standard treatment 
worldwide.

Our registration study, SED-001, is the single largest advance 
in inhaled sedation since AnaConDa was developed, and we are 
extremely proud to have conducted the world’s largest study 
of inhaled sedation in intensive care. Based on the good top-
line results from the study that we published at the beginning 
of the quarter, we have worked hard to compile an application 
for marketing approval that we will submit as soon as possible 

Our registration study, SED-001, 
is the single largest advance in      

CEO COMMENTS

1 Top line results for the IsoConDa study refer to the quality-controlled primary 
endpoint data and adverse event data. The analyses of the secondary and explorato-
ry endpoints are not included in the top line results. 

inhaled sedation since AnaConDa was 
developed. 
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during the last quarter of this year, which means that we 
are well on our way to reaching the second step to reach our 
vision.

In a first registration round, we submit the application for 15 
EU countries plus the United Kingdom, which due to Brexit 
has its own national process. If all goes well, we expect an 
approval during the second half of 2021. After that, an applica-
tion for another group of EU countries can be submitted, which 
normally takes 6 months to obtain approval for.  

During the quarter, progress was also made in several of the 
investigator initiated trials that we support. Among other 
things, it is very gratifying to see that both INASED and 
SESAR have started and that the studies have been able to 
continue despite the pandemic. SESAR is carried out with 
the aim of showing that inhaled sedation with AnaConDa has 
lung protective properties in comparison with propofol and, 
among other things, increased survival as a target. INASED 
is performed with the aim of showing a reduced incidence of 
delirium and improved cognitive recovery after sedation with 
AnaConDa.

Through this type of investigator initiated trials, as well as 
already published evidence and the own studies that we are 
planning in the US next year, we gather evidence that will form 
the basis for a paradigm shift in intensive care. We will contin-
ue to support this type of trials as it is an important corner-
stone in our continued regulatory and commercial expansion.

As we now approach commercialization in Europe, our work 
is focused on launch activities. A key factor for a success-
ful commercialization is the acceptance from payers in the 
healthcare systems. Therefore, it was very gratifying to see 
that NICE in the UK (National Institute for Clinical Excellence) 
issued a MIB (Medtech Innovation Briefing) on the use of    
AnaConDa as an alternative to intravenous sedation in inten-
sive care. NICE is responsible for providing national guidance 
on treatments for public healthcare in the UK. 

The MIB document refers to five analyzes of a total of 1 098 
patients which show that inhaled sedation with AnaConDa is 
as effective as intravenous sedation and can reduce ventilator 
time.

It was very encouraging to see the range of positive state-
ments from the clinical experts in the MIB document. Obtain-
ing such a positive MIB from NICE, without the treatment 
being yet fully approved, is a strong recognition and will impact 
positively for future recommendations from other advisory 
institutes and future dialogues with payers.

Preparations for next year’s American phase 3 studies have 
been intense during the quarter. To confirm and ensure efficacy 
and safety, two clinical, randomized and blinded studies of 
approximately 250 patients each will be performed. We have 
appointed a CRO that we will work with and we already have 
interest from over 30 centers to participate in the studies. 
There are reputable centers and investigators who have shown 
interest so far and the plan is to have about 40 American 
centers in the studies.

We are working to be able to submit an IND (Investigational 
New Drug) application during the first part of 2021 to obtain 
permission to start the studies. An IND approval assumes that 
the toxicity studies have been completed and it is gratifying to 
be able to state that these are progressing at a good pace and 
according to plan. Depending on how the pandemic develops, 
we expect to be able to obtain an IND approval before the 
summer in order to be able to include the first patient in each 
study during the second half of 2021. 

We look forward to starting our studies and feel well prepared. 
Our work with the European study has taught us a lot that we 
benefit from in the design and execution of the American stud-
ies. The goal is to reach a US registration in 2024 and in 2022 
we will decide on our commercialization strategy for the US. 

All in all, we are adding another extremely intensive but 
successful quarter behind us. I look forward to coming back 
to you.

Christer Ahlberg, President and CEO 



SEDANA MEDICAL Q3 2020 | PAGE 6

SEDANA MEDICAL is a Swedish medical technology group on 
its way of also becoming a pharma group. Sedana Medical 
develops, manufactures, and sells the medical device Ana-
ConDa and its associated accessories. AnaConDa is based on 
patented technology involving the vaporization and reflection 
of anesthetic gases. The product is approved for the adminis-
tration of volatile anesthetics in several countries in the world 
and is among others, used by intensive care clinics. 

A major clinical registration study has been completed and 
will form the basis for getting the pharmaceutical candi-
date IsoConDa® (isoflurane) approved for inhaled sedation 
within intensive care in Europe, together with AnaConDa. The 
company has initiated a registration work for AnaConDa and 
IsoConDa® in the United States and is currently reviewing the 
possibilities for registration of IsoConDa® in Japan.

Sedana Medical operates from several countries in Europe via 
subsidiaries and branch offices of Sedana Medical AB (publ) 
which is the parent company in the group. Germany is comfor-
tably the group’s largest market, with approximately 75% of 
total group sales. 

The company conducts research and development in Ireland 
and has its head office in Stockholm, Sweden. In June 2017, 
the company’s share was listed on the Nasdaq First North 
Growth Market Sweden’s stock exchange.
 

LARGEST SHAREHOLDERS AT THE END OF THE PERIOD 

Shareholders in the company at the end of the period:

SEDANA MEDICAL IN BRIEF

Sedana Medical, interim report, Q3, January-September 2020 

 

 

 
 

 

 

SSeeddaannaa  MMeeddiiccaall  iinn  bbrriieeff  

Sedana Medical is a Swedish medical technology group 
on its way of also becoming a pharma group. Sedana 
Medical develops, manufactures, and sells the medical 
device AnaConDa and its associated accessories. 
AnaConDa is based on patented technology involving 
the vaporization and reflection of anesthetic gases. The 
product is approved for the administration of volatile 
anesthetics in several countries in the world and is 
among others, used by intensive care clinics.  
 
A major clinical registration study has been completed 
and will form the basis for getting the pharmaceutical 
candidate IsoConDa® (isoflurane) approved for inhaled 
sedation within intensive care in Europe, together with 
AnaConDa. The company has initiated a registration 
work for AnaConDa and IsoConDa® in the United States 
and is currently reviewing the possibilities for 
registration of IsoConDa® in Japan. 
 
Sedana Medical operates from several countries in 
Europe via subsidiaries and branch offices of Sedana 
Medical AB (publ) which is the parent company in the 
group. Germany is comfortably the group’s largest 
market, with approximately 75% of total group sales.  
 
The company conducts research and development in 
Ireland and has its head office in Stockholm, Sweden. In 
June 2017, the company’s share was listed on the 
Nasdaq First North Growth Market Sweden’s stock 
exchange. 

LLaarrggeesstt  sshhaarreehhoollddeerrss  aatt  tthhee  eenndd  ooff  
tthhee  ppeerriioodd  
  
Shareholders in the company at the end of the period: 

 

  

NNuummbbeerr  ooff  
sshhaarreess SShhaarree  ((%%))

Handelsbanken Funds 2 213 763 9,61%
Swedbank Robur Funds 2 035 895 8,83%
Linc AB 1 899 701 8,24%
Anders Walldov direct and indirect 
(Brohuvudet AB)

1 650 000 7,16%

Sten Gibeck 1 219 944 5,29%
Ola Magnusson direct and indirect 
(Magiola AB) 1 157 246 5,02%

Öhman Funds 743 416 3,23%
Berenberg Funds 697 004 3,02%
Tredje AP-fund 515 000 2,23%
Anades Ltd. 476 478 2,07%
Nordnet Pensionsförsäkring 465 591 2,02%
Avanza Pension 452 608 1,96%

Tedsalus AB (Thomas Eklund) 416 616 1,81%
Highclere International Investors LLP 364 798 1,58%
Philip Earle 304 751 1,32%
Fifteen largest shareholders 14 612 811 63,41%
Others * 8 433 929 36,59%
TToottaall 23 046 740 100,00%

* CEO's ownership is 259 000 shares.
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Registration development
REGISTRATION OF THE PHARMACEUTICAL ISOCONDA® 

(ISOFLURANE) IN EUROPE

The work concerning registration of the drug candidate 
IsoConDa in Europe is ongoing. Together AnaConDa and Iso-
ConDa will give us access to the full potential of the inhaled 
sedation market. To succeed, the company has completed 
a pivotal phase 3 clinical registration study in Germany and 
Slovenia. In July 2020 the company announced that the 
study reached its primary endpoint; to show that IsoConDa 
(isoflurane), administered with AnaConDa, is an effective 
sedation therapy for mechanically ventilated intensive care 
patients and non-inferior to today’s intravenous standard 
sedation with propofol.

The company plans to submit the application for market 
approval of IsoConDa in 16 European countries in a first 
round during Q4 2020 and expects a registration approval of 
IsoConDa in Europe in the second half of 2021.

REGISTRATION STUDY SED-001

The company’s pivotal phase 3 study is necessary for a com-
plete dossier and to register the drug as well as the entire 
therapy. The study has been completed during 2020 and 
preparations for a European application are in progress.

The SED-001 study is designed as a non-inferiority stu-
dy, which means that its primary purpose is to show that 
inhaled sedation with isoflurane is not inferior to propofol in 
maintaining an adequate sedation level. SED-001 is an open, 

BUSINESS DEVELOPMENT   
DURING THE PERIOD

randomized study that includes 300 patients treated with 
either inhaled sedation with isoflurane administered with 
AnaConDa or intravenous propofol. The top-line results from 
the study, published in early July, showed that the primary 
objectives have been met. These objectives are in themselves 
sufficient as a basis for an application for marketing approval 
for IsoConDa in Europe.

The secondary goals include time to wake up, proportion of 
time with spontaneous breathing, need for painkillers, ICU- 
and ventilator-free days and organ function over time. The 
secondary objectives of the IsoConDa study are currently be-
ing analyzed and will be presented together with the primary 
objective in a scientific journal in early 2021.

PEDIATRIC STUDY SED-002

In February 2019, Sedana Medical was approved for the 
Pediatric Investigation Plan (PIP) by the European Medicines 
Agency’s pediatric committee, PDCO. Approval is important 
as the implementation of studies in children is one of the 
prerequisites for obtaining 10 years of market exclusivity in 
Europe. The study will be initiated during autumn 2020 in four 
European countries: Sweden, Germany, France and Spain. The 
study does not need to be completed to obtain market exclu-
sivity. This approval also means that AnaConDa can be used in 
patients with severe impaired lung function.

Sedana Medical participated in the NVIC Najaars-
congres in Eindhoven, the Netherlands

Ewa Ahnemark, MD, Global Medical Affairs Director 
welcomes participants to one of the webinars.
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REGISTRATION WORK OF ANACONDA AND ISOCONDA IN USA

The market potential for inhaled sedation in intensive care in 
the United States is approximately SEK 10 billion annually. 
Work on the registration of inhaled sedation including both 
AnaConDa and IsoConDa is ongoing. During 2019, the com-
pany was able to announce the result of the pre-IND meeting 
conducted at the FDA in March. Overall, the FDA was positive 
in respect to the registration of IsoConDa and AnaConDa 
as a combination product in the United States. The meeting 
confirmed the company’s estimate of the time and cost of a 
registration which is expected to occur in 2024. 

Since the drug substance isoflurane has been around for 
decades, the FDA has accepted that Sedana Medical is taking 
a path to registration, 505 (b) (2), which somewhat simplifies 
the use of previously collected data. Since registration requi-
rements have been tightened over the years since isoflurane 
was first registered, Sedana Medical needs to complete 
current documentation and add more data to be approved by 
the FDA; including toxicological animal studies and a human 
factors2 validation. Sedana Medical will also need to do two 
clinical, randomized and double-blinded studies to confirm and 
ensure efficacy and safety. 

The number of patients needed for both studies together is 
the same as Sedana Medical initially had as a requirement 
in the European study, i.e. 300-550 patients. These patients 
will also be included in a safety database of 500 isoflurane 
patients. Work on human factors validation is ongoing with 
Beth Israel Deaconess Medical Center (BIDMC) at Harvard 
Medical School in the US. The toxicological studies are ongoing 
together with a specialist CRO company and are progressing 
according to plan.

The company is working to get an IND approval during the 
first half of 2021 and to include the first patients in the stu-
dies during the second half of 2021. The selection process for 
selection of CRO is completed and right now the organization 
is working full time with the development of study protocols. 
The company aims to include approximately 40 US centers in 
the two upcoming clinical trials.

REGISTRATION WORK OF ANACONDA AND ISOCONDA IN JAPAN

In November 2018, the company received approval of Ana-
ConDa in Japan. The approval means that AnaConDa may 
be marketed, sold and used for the administration of volatile 
anesthetics for mechanically ventilated patients in Japan. 
In order to have access to the full potential of the Japanese 
market of over 1 million ventilated days a year in the field 
of intensive care, reimbursement of the price of therapy and 
registration of the drug candidate IsoConDa must be ensured. 
We are now investigating the different IsoConDa registration 
options available to us in Japan. Depending on the developme-
nt of the covid-19 pandemic we expect to meet the Japanese 
Medicines Agency at an official meeting during the first half 
of 2021, to clarify the Japanese requirements for IsoConDa 
approval.

Building of the market
The total market potential estimated by the Company for inha-
led sedation in intensive care amounts to SEK 20-30 billion an-
nually. Europe and the US are two important markets. However, 
patients sedated due to mechanical ventilation in intensive care 
are equally distributed globally between the United States, 
Europe and Asia. 

The work to increase awareness and use of AnaConDa techno-
logy and to establish in several countries in Europe is continu-
ing. The plan is to be represented in several European markets 
with established networks and reference clinics when the 
company receive approval of IsoConDa. This in order to quickly 
be able to penetrate the market. Due to clarification in the 
registration process in the US and time planning schedule for 
Europe as well as the success in Asia, we can now work fast 
according to the established plan for both Europe, US and Asia.

We intend to establish a company in the US to be able to carry 
out the work on studies, registration and market access on our 
own. Around 2022 we will decide whether we intend to launch 
the products ourselves or together with a local partner.
During 2019, we started a research foundation, the Sedana 
Medical Research Foundation, which constitutes a unique 
opportunity for the scientific community to increase knowledge 
about sedation of critically ill patients.
 
We are continuously working close with the academy to find 
more interesting projects in order to highlight the benefits of 
the therapy compared to intravenous treatment. One example 
is that the company sponsors the world’s largest multicenter 
study with AnaConDa in France. The primary endpoint of the 
study is to demonstrate that inhaled sedation with AnaConDa 
has lung-protective capacities, shortens ventilator time, and 
generate higher survival in intensive care patients with severe 
lung disease compared to IV treatment. 
    
We also work close with key opinion leaders (Key Opinion Le-
aders) and the academy to better understand regional differen-
ces and gain a deeper understanding of the clinical processes in 
each country.

From a market point of view, we regularly participate in natio-
nal and international scientific intensive care conferences and 
congresses where we often arrange well-attended scientific 
symposia in the area of inhaled sedation.  

The total sales increase was 86% during the first three quar-
ters of2020, well in line with our goal of growing 20% per year 
until the registration of IsoConDa in Europe. The high increase 
in sales is due to many individual factors, but the single most 
important reason was the extremely increased demand for 
AnaConDa due to the covid-19 pandemic. Three years after the 
registration of IsoConDa in Europe, our ambition is for annual 
sales to exceed SEK 500 million in Europe.

2. Human factors-validation means that Sedana Medical tests, develops and validates 

the users’ learning and practical application of Sedana Medical’s therapy inhaled 

sedation.
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REVENUES

During the third quarter, the Group’s revenues amounted to 
KSEK 23 465 (17 270), corresponding to an increase of KSEK 
6 194 or 36%. The increase is mainly attributable to an increa-
se in net sales of KSEK 5 016 or 31%. The Group’s sales are 
almost exclusively in other currencies than SEK and the cor-
responding sales increase, adjusted for currency fluctuations, 
was 39%. Revenues for the third quarter also includes other 
operating revenues of KSEK 2 033 (854) consisting mainly of 
positive unrealized exchange rate differences. 

For the period January-September, the Group’s revenues 
amounted to KSEK 101 265 (53 803), an increase of KSEK    
47 462 or 88% of which net sales accounted for KSEK 44 
184 or 86%. The increase is due to the large sales increase 
following the covid-19 pandemic during quarters 1 and 2.

COST OF GOODS SOLD AND GROSS MARGIN

Cost of goods sold during the third quarter amounted to KSEK 
7 139 (4 399), which corresponds to an increase of KSEK        
2 740 or 62%. The increase is due to the sales growth, product 
mix and that the company did have higher costs for transports 
even in the third quarter due to the covid-19 situation. Gross 
margin during the third quarter was 67% (73%).

For the period January-September, cost of goods sold amoun-
ted to KSEK 30 833 (13 804), corresponding to an increase of 
123%. The increase is due to the sales growth, product mix 
and that the company has had higher costs for transports 
during the year due to the covid-19 situation. Gross margin 
during the period amounted to 68% (73%).

OTHER EXTERNAL EXPENSES

Other external expenses amounted to KSEK 9 764 (7 112) 
during the quarter, which corresponds to an increase of KSEK  
2 652 or 37%. The increase in the item Other external expen-
ses is mainly due to an increase in expenses for sales, medical 
affairs, and market. Generally, there is also an increase in other 
types of external expenses as the company is growing and 
preparing for the launch of IsoConDa. 

For the period January-September, other external expenses 
amounted to KSEK 33 218 (20 609), an increase of 61%.

PERSONNEL EXPENSES

Personnel expenses in the group amounted to KSEK 14 489     
(9 293) during the third quarter, which corresponds to an 
increase of KSEK 5 196 or 56%. During the third quarter there 
were in average 58 employees in the group, which was an 
increase of 18 employees compared with the same period in 
2019. The main reason for the expense increase is the build-up 
of the marketing and sales organizations, as well as medical 
affairs, regulatory and quality functions, prior to the registra-
tion and subsequent launch of IsoConDa.

For the period January-September, personnel expenses amoun-
ted to KSEK 41 200 (27 113) corresponding to an increase of 
KSEK 14 086 or 52%. The average number of employees during 
the period was 52 (38), an increase of 14 employees compared 
with the same period in 2019.

Financial summary, January – September 2020

Sedana Medical, interim report, Q3, January-September 2020 

 

FFiinnaanncciiaall  ssuummmmaarryy,,  JJaannuuaarryy  ––  SSeepptteemmbbeerr  22002200  

  

RReevveennuueess  
During the third quarter, the Group’s revenues amounted 
to KSEK 23 465 (17 270), corresponding to an increase of 
KSEK 6 194 or 36%. The increase is mainly attributable to 
an increase in net sales of KSEK 5 016 or 31%. The 
Group’s sales are almost exclusively in other currencies 
than SEK and the corresponding sales increase, adjusted 
for currency fluctuations, was 39%. Revenues for the 
third quarter also includes other operating revenues of 
KSEK 2 033 (854) consisting mainly of positive unrealized 
exchange rate differences.  

For the period January-September, the Group’s revenues 
amounted to KSEK 101 265 (53 803), an increase of KSEK 
47 462 or 88% of which net sales accounted for KSEK 
44 184 or 86%. The increase is due to the big sales 
increase following the covid-19 pandemic during quarters 
1 and 2. 
 

CCoosstt  ooff  ggooooddss  ssoolldd  aanndd  ggrroossss  mmaarrggiinn  
Cost of goods sold during the third quarter amounted to 
KSEK 7 139 (4 399), which corresponds to an increase of 
KSEK 2 740 or 62%. The increase is due to the sales 
growth, product mix and that the company has had 
higher costs for transports even in the third quarter due 
to the covid-19 situation. Gross margin during the third 
quarter was 67% (73%). 

For the period January-September, cost of goods sold 
amounted to 30 833 (13 804), corresponding to an 
increase of 123%. The increase is due to the sales growth, 
product mix and that the company has had higher costs 
for transports even in the third quarter due to the 

covid-19 situation. Gross margin during the period 
amounted to 68% (73%). 

OOtthheerr  eexxtteerrnnaall  eexxppeennsseess  
Other external expenses amounted to KSEK 9 764 (7 112) 
during the quarter, which corresponds to an increase of 
KSEK 12 652 KSEK or 37%. The increase in the item Other 
external expenses is mainly due to an increase in 
expenses for sales, medical affairs, and market. 
Generally, there is also an increase in other types of 
external expenses as the company is growing and 
preparing for the launch of IsoConDa.  

For the period January-September, other external 
expenses amounted to KSEK 33 218 (20 609), an increase 
of 61%. 
 

PPeerrssoonnnneell  eexxppeennsseess  
Personnel expenses in the group amounted to KSEK 
14 489 (9 293) during the third quarter, which 
corresponds to an increase of KSEK 5 196 or 56%. During 
the third quarter there were on average 58 employees in 
the group, which was an increase of 18 employees 
compared with the same period 2019. The main reason 
for the expense increase is the build-up of the marketing 
and sales organizations, as well as medical affairs, 
regulatory and quality functions, prior to the registration 
and subsequent launch of av IsoConDa.  

 For the period January-September, personnel expenses 
amounted to KSEK 41 200 (27 113) corresponding to an 
increase of KSEK 14 086 or 52%. The average number of 
employees during the period was 52 (38), an increase of 
14 employees compare with the same period 2019. 
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DEPRECIATIONS AND AMORTISATIONS

Depreciations during the third quarter amounted to KSEK 1 282 
(1 064), corresponding to an increase of KSEK 218 or 20%. 

For the period January-September, depreciations amounted to 
KSEK 3 545 (3 129), i.e. an increase of KSEK 416 or 13%. De-
preciations relate to property, plant and equipment and amorti-
sation of the in-house developed intangible asset AnaConDa-S. 
There were no write-downs during the period.

OPERATING INCOME

The Group’s operating income for the third quarter amoun-
ted to KSEK -11 700 (-5 093). This corresponds to a reduced 
result of KSEK 6 607 or 130%, which is explained by the fact 
that sales are back at a more normalized rate than during 
the covid-19 intensive period. However, the building up of the 
organization and preparations for the launch of IsoConDa are 
ongoing and the expenses therefore have a relatively higher 
rate of increase.

For the period January-September, operating income amounted 
to KSEK  13 535 ( 12 130), a reduced result of KSEK 1 405 or 
12%.

FINANCIAL ITEMS

Net financial items amounted to KSEK 284 (819) during the 
third quarter. The financial net is mainly explained by unreali-
zed exchange rate gains.

For the period January-September, financial net amounted to 
KSEK 141 (2 844).

TAXES

The Group reported tax expenses of KSEK 2 007 (665) during the 
third quarter. The tax expense for the quarter is mainly explained 
by tax for the current year and changes in deferred tax. 

For the period January-September, the Group reported tax 
expenses of KSEK 1 923 (346).

NET INCOME

The Group reported a net income after taxes of KSEK -13 423 
(-4 938)  for the third quarter, a decrease of KSEK 8 485 or 
172%. The decline in earnings is primarily due to the reduced 
operating profit. 

For the period January-September, net income after taxes 
amounted to KSEK -15 317 (-9 632), a decrease of KSEK 5 685 
or 59%.

EQUITY AND LIABILITIES

The equity in the group as of 30 September 2020 amounted 
to KSEK 562 391 compared with KSEK 569 380 at year end 
2019, a decrease corresponding to KSEK 6 989. During 2020 all 
warrants in the 2017/2021 warrant program were converted 
into shares. A new warrant program, 2020/2023, was decided 
on at the Annual General Meeting in May and also launched 

in May. As a result of these activities, the company received 
during the period new capital totaling KSEK 8 251 after costs. 
Issue expenses amounted to KSEK 125 KSEK and have been 
reported within equity.

Current liabilities at the end of the period amounted to KSEK 
30 690 compared with KSEK 23 872 at the end of 2019. These 
consisted mainly of accrued expenses, KSEK 12 999 (8 267) 
and accounts payable, KSEK 7 954 (11 004).
 
LIQUID FUNDS AND CASH FLOW

Liquid funds at the end of the period amounted to KSEK       
406 346 (464 560), a reduction of KSEK 58 214 compared 
with 31 December 2019.

Cash flow from operating activities before change in working 
capital was KSEK -8 472 (-3 913) for the third quarter and the 
corresponding amount for the period January- September was 
KSEK -7 581 (-7 840).

Cash flow from operating activities, including the change in 
working capital, amounted to KSEK -5 342 (-3 443) for the 
third quarter. The corresponding amount for the period Ja-
nuary-September was KSEK -12 333 (-3 985). The change in 
comparison with quarter 3 previous year is mainly due to less 
cash flow from operations and an increase in inventories. The 
change for the period January-September in comparison with 
previous year is due to an increase in inventories.

Cash flow from investments amounted to KSEK -22 031 
(-12 733) for the third quarter and consists mainly of ac-
quisition of intangible fixed assets, where the major part is 
capitalized developments expenses for the clinical study and 
registration work of IsoConDa EU, toxicological studies and 
registration work of AnaConDa and IsoConDa in the US and 
costs for preparation of the IsoConDa pediatric study in EU. 

For the period January-September the corresponding amount 
was KSEK -53 984 (-36 829). The change from previous year 
is mainly due to started toxicological studies, preparation for 
registration and clinical studies in the US and preparation for 
the pediatric study in EU.

Total cash flow for the quarter amounted to KSEK -27 377 
(-15 250) and KSEK -58 065 (-37 386) for the period             
January-September.

PARENT COMPANY

Sedana Medical AB (publ), corporate identity number 556670–
2519, is the parent company in the group. Its operations 
consist of clinical development, sales, and administrative and 
management functions. 

The parent company includes a branch office in Spain where 
operations consists of sales of products. The parent compa-
ny has a number of subsidiaries that together makes up the 
group. All subsidiaries in the group are wholly owned.
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The parent company’s total revenues amounted to KSEK     
52 506 (13 474) for the third quarter. The increase is due to 
the parent company taking over the majority of sales in the 
group during the third quarter. Operating income for the qu-
arter amounted to KSEK -1 709 (-5 399) which corresponds 
to an increase of KSEK 3 689. Financial net for the third qu-
arter was KSEK 633 (655) and referred mainly to unrealized 
exchange rate gains.

For the period January-September, total revenues amounted 
to KSEK 81 039 (54 767). Operating income for the same 
period was KSEK -16 550 (-14 139). The parent company 
showed a financial net for the period of KSEK 1 272 (1 829).

Shareholders’ equity in the Parent company, Sedana Medical 
AB (publ), amounted to KSEK 574 828 as of 30 September 
2020 compared with KSEK 581 915 at year-end 2019, corre-
sponding to a decrease of KSEK 7 087. 

Share capital amounted to KSEK 2 305 compared with KSEK 
2 274 at year-end 2019, an increase of KSEK 31. During quar-
ter 2, all warrants in the 2017/2021 warrant program were 
converted into shares. A new warrant program, 2020/2023, 
was resolved on at the Annual General Meeting in May and 
launched in May. As a result of these activities, the company 

received during the period new capital totaling KSEK 8 251 
after costs.

Liquid funds at the end of the period amounted to KSEK     
396 238 compared with KSEK 455 206 at year-end 2019, 
corresponding to a decrease of KSEK 58 968.

Other information
TRANSACTIONS WITH RELATED PARTIES

Transaction with related parties take place on market 
terms. During the third quarter, the affiliated company     
Sedana Medical Ltd. purchased goods at a value of KSEK 
588 (952) from Lismed Ltd. This company is related to 
Ron Farrell, which during quarter 1 was R&D director in 
the group and board member in the group’s subsidiary in 
Ireland. Per the end of quarter 1, Ron Farrell is only board 
member in the group’s subsidiary in Ireland.

During the period January-September, purchases from      
Lismed Ltd. amounted to KSEK 8 585 (2 677) related to 
goods, and to KSEK 101 (0) related to services. During the 
period January-September purchases of services from 
Tecscan Ltd, a company related to the previous board   
member Michael Ryan, amounted to KSEK 0 (202). 

 

Consolidated income statement

Sedana Medical, interim report, Q3, January-September 2020 

 

PPaarreenntt  ccoommppaannyy  
Sedana Medical AB (publ), corporate identity number 
556670–2519, is the parent company in the group. Its 
operations consist of clinical development, sales, and 
administrative and management functions. The parent 
company includes a branch office in Spain where 
operations consists of sales of products. The parent 
company has a number of subsidiaries that together 
makes up the group. All subsidiaries in the group are 
wholly owned. 
 
The parent company’s total revenues amounted to KSEK 
52 506 (13 474) for the third quarter. The increase is due 
to the parent company taking over the majority of sales 
in the group during the third quarter. Operating income 
for the quarter amounted to KSEK -1 709 (-5 399) which 
corresponds to an increase of KSEK 3 689. Financial net 
for the third quarter was KSEK 633 (655) and referred 
mainly to unrealized exchange rate gains. 

For the period January-September, total revenues 
amounted to KSEK 81 039 (54 767). Operating income for 
the same period was KSEK -16 550 (-14 139). The parent 
company showed a financial net for the period of KSEK 
1 272 (1 829). 
 
Shareholders’ equity in the Parent company, Sedana 
Medical AB (publ), amounted to KSEK 574 828 as of 
30 September 2020 compared with KSEK 581 at year-end 
2019, corresponding to a decrease of KSEK 7 087.  

Share capital amounted to KSEK 2 305 compared with 
KSEK 2 274 at year-end 2019, an increase of KSEK 31.  
During quarter 2, all warrants in the 2017/2021 warrant 
program were converted into shares. A new warrant 
program, 2020/2023, was resolved on at the Annual 
General Meeting in May and launched in May. As a result 
of these activities, the company received during the 
period new capital totaling KSEK 8 256 after costs. 

Liquid funds at the end of the period amounted to KSEK 
396 238 compared with KSEK 455 206 at year-end 2019, 
corresponding to a decrease of KSEK 58 968. 
 

OOtthheerr  iinnffoorrmmaattiioonn  
TTrraannssaaccttiioonnss  wwiitthh  rreellaatteedd  ppaarrttiieess  
Transaction with related parties take place on market 
terms. During the third quarter, the affiliated company 
Sedana Medical Ltd. purchased goods at a value of KSEK 
588 (952) from Lismed Ltd. This company is related to 
Ron Farrell, which during quarter 1 was R&D director in 
the group and board member in the group’s subsidiary in 
Ireland. Per the end of quarter 1, Ron Farrell is only board 
member in the group’s subsidiary in Ireland. 

 
During the period January-September, purchases from 
Lismed Ltd. amounted to KSEK 8 585 (2 677) related to 
goods, and to KSEK 101 (0) related to services. During the 
period January-September purchases from Tecscan Ltd, a 
company related to the previous board member Michael 
Ryan, amounted to KSEK 0 (202).

 

CCoonnssoolliiddaatteedd  iinnccoommee  ssttaatteemmeenntt  
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Consolidated balance sheet

Sedana Medical, interim report, Q3, January-September 2020 

 

CCoonnssoolliiddaatteedd  bbaallaannccee  sshheeeett  
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Consolidated statement of changes in equity

Consolidated statement of cash flow

Sedana Medical, interim report, Q3, January-September 2020 

 

CCoonnssoolliiddaatteedd  ssttaatteemmeenntt  ooff  cchhaannggeess  iinn  eeqquuiittyy  

  

  

CCoonnssoolliiddaatteedd  ssttaatteemmeenntt  ooff  ccaasshh  ffllooww 
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Parent company income statement

Sedana Medical, interim report, Q3, January-September 2020 

 

PPaarreenntt  ccoommppaannyy  iinnccoommee  ssttaatteemmeenntt  
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Parent company balance sheet

Sedana Medical, interim report, Q3, January-September 2020 
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Parent company changes in equity

Parent company statement of cash flow 

Sedana Medical, interim report, Q3, January-September 2020 
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Notes to the financial information

NOTE 1 ACCOUNTING PRINCIPLES
Sedana Medical AB (publ) and the group applies the 
Swedish Accounting Standard Board’s (BFN’s) general 
guidelines BFNAR 2012:1 Annual report and consolidated 
accounts (K3). Significant accounting and valuation princip-
les are set out in the group annual report 2019. 

A departure from the K3 regulation has occurred when it 
comes to the gross reporting of capitalized development 
expenses. As of Q3 2017, Sedana Medical reports develop-
ment costs on a net basis under personnel expenses and 
other operating expenses.

Changes in the accounting compared with the annual 
report 2019:
For tangible fixed assets, machinery and equipment, a de-
preciation period of 5 years is generally applied in the parent 
company. The company has a number of gas monitors, for 
which a depreciation period of 3 years is applied.

NOTE 2  DEFINITION OF RATIOS
 
Gross profit:
Net sales – cost of goods sold
Gross margin %:
Gross profit / net sales
EBITDA margin:
Operating income before depreciation and amortisation / net 
sales
EBIT margin:
Operating income / net sales
Net profit in % of net sales:
Net profit / net sales
Balance sheet total:
Total assets
Equity ratio:
Total equity / Total assets
Quick ratio: 
Current assets excluding inventory / Current liabilities
Average number of employees: 
Average number of employees during the period 
Earnings per share: 
Net income / average number of shares before/after dilution
Equity per share: 
Total equity / number of shares before dilution
Cash flow per share: 
Cash flow for the period / number of shares before dilution

Sedana Medical share - facts 

Share information
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SShhaarree  iinnffoorrmmaattiioonn 

  

  
SSeeddaannaa  MMeeddiiccaall  sshhaarree  --  ffaaccttss  

  
  
NNootteess  ttoo  tthhee  ffiinnaanncciiaall  iinnffoorrmmaattiioonn    
  

NNoottee  11  AAccccoouunnttiinngg  pprriinncciipplleess  
Sedana Medical AB (publ) and the group applies the Swedish 
Accounting Standard Board’s (BFN’s) general guidelines BFNAR 
2012:1 Annual report and consolidated accounts (K3). Significant 
accounting and valuation principles are set out in the group 
annual report 2019.  
 
A departure from the K3 regulation has occurred when it comes 
to the gross reporting of capitalized development expenses. As 
of Q3 2017, Sedana Medical reports development costs on a net 
basis under personnel expenses and other operating expenses. 
 
CChhaannggeess  iinn  tthhee  aaccccoouunnttiinngg  ccoommppaarreedd  wwiitthh  tthhee  aannnnuuaall  rreeppoorrtt  
22001199::  
For tangible fixed assets, machinery and equipment, a 
depreciation period of 5 years is generally applied in the parent 
company. The company has a number of gas monitors, for which 
a depreciation period of 3 years is applied. 
 

NNoottee  22  DDeeffiinniittiioonn  ooff  rraattiiooss  
  
GGrroossss  pprrooffiitt:: 
Net sales – cost of goods sold 
 
GGrroossss  mmaarrggiinn  %%:: 
Gross profit / net sales 
 
EEaarrnniinnggss  bbeeffoorree  iinntteerreesstt,,  ttaaxxeess,,  ddeepprreecciiaattiioonn  aanndd  aammoorrttiissaattiioonn  
((EEBBIITTDDAA)):: 
Operating income – Depreciation and amortisation 
 
  

  
  
  
  
EEBBIITTDDAA  mmaarrggiinn:: 
Operating income before depreciation and amortisation / net 
sales 
 
EEBBIITT  mmaarrggiinn::  
Operating income / net sales 
  
NNeett  pprrooffiitt  iinn  %%  ooff  nneett  ssaalleess::  
Net profit / net sales 
 
BBaallaannccee  sshheeeett  ttoottaall::  
Total assets 
 
EEqquuiittyy  rraattiioo::  
Total equity / Total assets 
  
QQuuiicckk  rraattiioo::  
Current assets excluding inventory / Current liabilities  
  
AAvveerraaggee  nnuummbbeerr  ooff  eemmppllooyyeeeess::    
Average number of employees during the period    
  
EEaarrnniinnggss  ppeerr  sshhaarree::  
Net income / average number of shares before/after dilution 
  
EEqquuiittyy  ppeerr  sshhaarree::  
Total equity / number of shares before dilution 
 
CCaasshh  ffllooww  ppeerr  sshhaarree::  
Cash flow for the period / number of shares before dilution 
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SShhaarree  iinnffoorrmmaattiioonn 

  

  
SSeeddaannaa  MMeeddiiccaall  sshhaarree  --  ffaaccttss  

  
  
NNootteess  ttoo  tthhee  ffiinnaanncciiaall  iinnffoorrmmaattiioonn    
  

NNoottee  11  AAccccoouunnttiinngg  pprriinncciipplleess  
Sedana Medical AB (publ) and the group applies the Swedish 
Accounting Standard Board’s (BFN’s) general guidelines BFNAR 
2012:1 Annual report and consolidated accounts (K3). Significant 
accounting and valuation principles are set out in the group 
annual report 2019.  
 
A departure from the K3 regulation has occurred when it comes 
to the gross reporting of capitalized development expenses. As 
of Q3 2017, Sedana Medical reports development costs on a net 
basis under personnel expenses and other operating expenses. 
 
CChhaannggeess  iinn  tthhee  aaccccoouunnttiinngg  ccoommppaarreedd  wwiitthh  tthhee  aannnnuuaall  rreeppoorrtt  
22001199::  
For tangible fixed assets, machinery and equipment, a 
depreciation period of 5 years is generally applied in the parent 
company. The company has a number of gas monitors, for which 
a depreciation period of 3 years is applied. 
 

NNoottee  22  DDeeffiinniittiioonn  ooff  rraattiiooss  
  
GGrroossss  pprrooffiitt:: 
Net sales – cost of goods sold 
 
GGrroossss  mmaarrggiinn  %%:: 
Gross profit / net sales 
 
EEaarrnniinnggss  bbeeffoorree  iinntteerreesstt,,  ttaaxxeess,,  ddeepprreecciiaattiioonn  aanndd  aammoorrttiissaattiioonn  
((EEBBIITTDDAA)):: 
Operating income – Depreciation and amortisation 
 
  

  
  
  
  
EEBBIITTDDAA  mmaarrggiinn:: 
Operating income before depreciation and amortisation / net 
sales 
 
EEBBIITT  mmaarrggiinn::  
Operating income / net sales 
  
NNeett  pprrooffiitt  iinn  %%  ooff  nneett  ssaalleess::  
Net profit / net sales 
 
BBaallaannccee  sshheeeett  ttoottaall::  
Total assets 
 
EEqquuiittyy  rraattiioo::  
Total equity / Total assets 
  
QQuuiicckk  rraattiioo::  
Current assets excluding inventory / Current liabilities  
  
AAvveerraaggee  nnuummbbeerr  ooff  eemmppllooyyeeeess::    
Average number of employees during the period    
  
EEaarrnniinnggss  ppeerr  sshhaarree::  
Net income / average number of shares before/after dilution 
  
EEqquuiittyy  ppeerr  sshhaarree::  
Total equity / number of shares before dilution 
 
CCaasshh  ffllooww  ppeerr  sshhaarree::  
Cash flow for the period / number of shares before dilution 
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NOTE 3 WARRANT PROGRAM
 

Warrant Program 2020/2023 
The Annual General Meeting on 19 May 2020 in Sedana Medi-
cal AB (publ) decided to implement a new warrants program 
for employees (employees and consultants) in the Sedana 
Medical Group. The company thus issued at the Annual Gene-
ral Meeting 325 000 warrants series 2020/2023, entitled to 
subscribe for a total of 325 000 shares, all of which were sub-
scribed by the company’s subsidiary Sedana Medical Incentive 
AB for later transfer to employees in the Group. Each warrant 
entitles to subscribe for a new share in Sedana Medical AB 
(publ) during the period 1 June–30 September 2023 at a sub-
scription price of SEK 334,60 kronor per share. Full conditions 
apply to the warrants, including customary conversion terms, 
which mean, among other things, that the subscription price 
as well as the number of shares that the warrants qualify for 
subscription may in some cases be recalculated, e.g. in the 
event that the company makes changes in the share capital 
and / or the number of shares through, for example, issue of 
shares or other securities, aggregation or division of shares. 
As of the balance date, 10 620 warrants series 2020/2023 
have been submitted to employees in the group, whereby 
the remaining 314 380 warrants are in the process of being 
canceled. All transfers of warrants to employees in the group 
have been made at market value, calculated according to the 
Black & Scholes valuation model by an external valuator. The 
total purchase sum for the warrants transferred on the ba-
lance sheet date amounts to SEK 514 539. A prerequisite for 
acquiring warrants within the framework of the warrants pro-
gram 2020/2023 was that employees vis-a-vis Sedana Medi-
cal Incentive AB, among others undertakes to resell acquired 
warrants if the employee’s employment or assignment in the 
group expires before three years have elapsed from the date 

of acquisition. Upon full exercise of all series 2020/2023 war-
rants that as of the balance sheet date have been transferred 
to employees in the group, the company’s share capital will 
increase by approximately SEK 1 062 through the issue of 10 
620 new shares, corresponding to a dilution of approximately 
0,05 percent based on the number of shares in the company 
on the balance sheet date. 

Warrant Program 2019/2022 
The Annual General Meeting on 28 May 2019 in Sedana 
Medical AB (publ) decided to implement a new warrants 
program for employees (employees and consultants) in the 
Sedana Medical Group. The company thus issued 370 000 
warrants in the 2019/2022 series, entitled to subscribe for a 
total of 370 000 shares, all of which were subscribed by the 
company’s subsidiary Sedana Medical Incentive AB for later 
transfer to employees in the Group. Each warrant entitles to 
subscribe for a new share in Sedana Medical AB (publ) during 
the period 1 July to 30 November 2022 at a subscription price 
of SEK 142,23 per share. Full conditions apply to the warrants, 
including customary conversion terms, which mean, among 
other things, that the subscription price as well as the number 
of shares that the warrants qualify for subscription may in 
some cases be recalculated, e.g. in the event that the company 
makes changes in the share capital and / or the number of 
shares through, for example, issue of shares or other securi-
ties, aggregation or division of shares. As of the balance sheet 
date, 89 085 warrants series 2019/2022 have been assigned to 
employees in the group, with the remaining 307 208 warrants 
being canceled as of 30 September 2019. All transfers of 
warrants to employees in the group have been made at market 
value, calculated according to the Black & Scholes valuation 
model by an external valuator. The total purchase sum for the 
warrants transferred on the balance sheet date amounts to 
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NNoottee  33  WWaarrrraanntt  PPrrooggrraamm  
  

WWaarrrraanntt  PPrrooggrraamm  22002200//22002233  
The Annual General Meeting on 19 May 2020 in Sedana Medical 
AB (publ) decided to implement a new warrants program for 
employees (employees and consultants) in the Sedana Medical 
Group. The company thus issued at the Annual General Meeting 
325 000 warrants series 2020/2023, entitled to subscribe for a 
total of 325 000 shares, all of which were subscribed by the 
company's subsidiary Sedana Medical Incentive AB for later 
transfer to employees in the Group. Each warrant entitles to 
subscribe for a new share in Sedana Medical AB (publ) during 
the period 1 June–30 September 2023 at a subscription price of 
SEK 334,60 kronor per share. Full conditions apply to the 
warrants, including customary conversion terms, which mean, 
among other things, that the subscription price as well as the 
number of shares that the warrants qualify for subscription may 
in some cases be recalculated, e.g. in the event that the 
company makes changes in the share capital and / or the 
number of shares through, for example, issue of shares or other 
securities, aggregation or division of shares. As of the balance 
date, 10 620 warrants series 2020/2023 have been submitted to 
employees in the group, whereby the remaining 314 380 
warrants are in the process of being canceled. All transfers of 
warrants to employees in the group have been made at market 
value, calculated according to the Black & Scholes valuation 
model by an external valuator. The total purchase sum for the 
warrants transferred on the balance sheet date amounts to SEK 
514 539. A prerequisite for acquiring warrants within the 
framework of the warrants program 2020/2023 was that 
employees vis-a-vis Sedana Medical Incentive AB, among others 
undertakes to resell acquired warrants if the employee's 
employment or assignment in the group expires before three 
years have elapsed from the date of acquisition. Upon full 
exercise of all series 2020/2023 warrants that as of the balance 
sheet date have been transferred to employees in the group, the 
company’s share capital will increase by approximately SEK 1 
062 through the issue of 10 620 new shares, corresponding to a 
dilution of approximately 0,05 percent based on the number of 
shares in the company on the balance sheet date. 
 

  
  
WWaarrrraanntt  PPrrooggrraamm  22001199//22002222  
The Annual General Meeting on 28 May 2019 in Sedana Medical 
AB (publ) decided to implement a new warrants program for 
employees (employees and consultants) in the Sedana Medical 
Group. The company thus issued 370 000 warrants in the 
2019/2022 series, entitled to subscribe for a total of 370 000 
shares, all of which were subscribed by the company's subsidiary 
Sedana Medical Incentive AB for later transfer to employees in 
the Group. Each warrant entitles to subscribe for a new share in 
Sedana Medical AB (publ) during the period 1 July to 30 
November 2022 at a subscription price of SEK 142,23 per share. 
Full conditions apply to the warrants, including customary 
conversion terms, which mean, among other things, that the 
subscription price as well as the number of shares that the 
warrants qualify for subscription may in some cases be 
recalculated, e.g. in the event that the company makes changes 
in the share capital and / or the number of shares through, for 
example, issue of shares or other securities, aggregation or 
division of shares. As of the balance sheet date, 89 085 warrants 
series 2019/2022 have been assigned to employees in the group, 
with the remaining 307 208 warrants being canceled as of 30 
September 2019. All transfers of warrants to employees in the 
group have been made at market value, calculated according to 
the Black & Scholes valuation model by an external valuator. The 
total purchase sum for the warrants transferred on the balance 
sheet date amounts to 1 746 138 SEK. A prerequisite for 
acquiring warrants within the framework of the warrants 
program 2019/2022 is that employees vis-a-vis Sedana Medical 
Incentive AB, among others undertakes to resell acquired 
warrants if the employee's employment or assignment in the 
group expires before three years have elapsed from the date of 
acquisition. Upon full exercise of all series 2019/2022 warrants 
outstanding as of the balance sheet date, the company's share 
capital will increase by 8 909 SEK through the issue of 89 085 
new shares, corresponding to a dilution of approximately 0,4 
percent based on the number of shares in the company on the 
balance sheet date. 
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1 746 138 SEK. A prerequisite for acquiring warrants within 
the framework of the warrants program 2019/2022 is that 
employees vis-a-vis Sedana Medical Incentive AB, among 
others undertakes to resell acquired warrants if the employ-
ee’s employment or assignment in the group expires before 
three years have elapsed from the date of acquisition. Upon 
full exercise of all series 2019/2022 warrants outstanding 
as of the balance sheet date, the company’s share capital 
will increase by 8 909 SEK through the issue of 89 085 new 
shares, corresponding to a dilution of approximately 0,4 
percent based on the number of shares in the company on 
the balance sheet date.

Warrant program  2017/2021 
The annual general meeting of May 19, 2017 resolved to 
establish a warrant-based incentive program aimed at 
key company personnel. In this context, a resolution was 
adopted on the issue of a total of 310 149 2017/2021 series 
warrants, all of which were subscribed to and allocated 
to the Company’s subsidiary Sedana Medical Incentives 
AB for onward transfer to the participants in the incentive 
program. A total of 310 149 warrants were transferred to 
the participants in the program. All participants are senior 
executives in the company. The warrants were transferred 
under market terms. The transfer price was calculated with 
the aid of the Black & Scholes model by an independent in-
stitute. Each warrant entitles the holder to subscribe to one 
share in the company at a subscription price equivalent to 
130 percent of the issue price in the IPO, i.e. 19,50 SEK. The 
warrants may be exercised during the period May 15, 2020 
through January 31, 2021. The warrants are also subject 
to customary conditions for conversion in connection with 
new issues etc. If all warrants transferred to participants 
in the incentive program are exercised, the company’s share 
capital will increase by around 31 015 SEK through the issue 
of 310 149 shares. At the end of the quarter, all warrants 
have been exercised by the warrant holders. No warrants in 
the 2017/2021 program are thus left and the program has 
been terminated.

Other information

CERTIFIED ADVISER 

Erik Penser Bank, +46 8 463 83 00, 
certifiedadviser@penser.se, is the certified adviser to 
Sedana Medical AB (Publ).
 

FOR FURTHER INFORMATION PLEASE CONTACT

Christer Ahlberg, President and CEO,  
+46 70 675 33 30   

Maria Engström, CFO,  
+46 70 674 33 30 

DATES FOR UPCOMING INFORMATION

25 Feb 2021 Year-end report 2020
15 Apr 2021 Annual report 2020
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CCeerrttiiffiiccaattiioonn  ffrroomm  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  aanndd  tthhee  CCEEOO  
The Board of Directors certifies that this interim report provides a true and fair view of the group’s operations, financial 
position and results. For a description of Sedana Medical’s risks, which are considered unchanged, please refer to the annual 
report for 2019.  

 
 

Danderyd 5 November 2020 
 
 

TThhoommaass  EEkklluunndd  SStteenn  GGiibbeecckk  BBeennggtt  JJuullaannddeerr  
Chairman of the Board Board member Board member 

   
OOllaa  MMaaggnnuussssoonn  EEvvaa  WWaallddee  CChhrriissttooffffeerr  RRoosseennbbllaadd  
Board member Board member Board member 

   
    
  
 CChhrriisstteerr  AAhhllbbeerrgg 
 President and CEO  
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Certification from the Board of Directors and the CEO
The Board of Directors certifies that this interim report provides a true and fair view of the group’s operations, financial position and 

results. For a description of Sedana Medical’s risks, which are considered unchanged, please refer to the annual report for 2019. 
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Auditor’s report 

Sedana Medical AB org nr 556670–2519 

Introduction 
We have reviewed the condensed interim financial information (interim report) of Sedana Medical 
AB as of 30 September 2020 and the nine-month period then ended. The board of directors and the 
CEO are responsible for the preparation and presentation of the interim financial information in 
accordance with the Swedish Annual Accounts Act. Our responsibility is to express a conclusion on 
this interim report based on our review. 

Scope of Review 
We conducted our review in accordance with the International Standard on Review Engagements 
ISRE 2410, Review of Interim Report Performed by the Independent Auditor of the Entity.  A review 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with International Standards on Auditing, ISA, and other generally 
accepted auditing standards in Sweden. The procedures performed in a review do not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit.  Accordingly, we do not express an audit opinion.  

Conclusion 
Based on our review, nothing has come to our attention that causes us to believe that the interim 
report is not prepared, in all material respects, in accordance with the Swedish Annual Accounts Act. 

 

Stockholm, 5 November 2020 
Öhrlings PricewaterhouseCoopers AB 

 

 

Leonard Daun 
Chartered accountant 

 



Sedana Medical AB (publ), 556670–2519
Vendevägen 89, SE-182 32 Danderyd, Sweden 

Telefon +46 (0)8-124 05 200, info@sedanamedical.com
www.sedanamedical.com


