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 BUSINESS AREA DESCRIPTION

Complete inhalation products that shorten 
time to market for customers
Iconovo develops complete inhalation products consisting 
of unique inhalers with tailored dry powder formulations.

The inhalation products are primarily intended for the 
treatment of asthma and chronic obstructive pulmonary 
disease (COPD). Global generic and pharmaceutical 
companies are the main target groups.

The Company was founded in 2013 by individuals with 
professional backgrounds from AstraZeneca and the 
industrial design company Zenit Design. The founders share 
both in-depth expertise and far-reaching experience in 
inhalation product development. Some of the founders have 
taken part in developing some of the world’s best-selling 
inhalation products.

The customer gains access to considerable expertise in the 
development of an inhalation product that is a complete 
solution comprising both the inhaler and the dry powder 
formulation. This shortens the time to product launch by at 
least two years compared with in-house development, 
which typically takes between five and six years. Using 
Iconovo’s technology platform reduces cost and risk.  

ICOres ICOone ICOpreICOcap
ICOone 
Nasal
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 THE YEAR IN BRIEF

Four new customer agreements 
in 2021
Significant events during the year
Financial
• Sales amounted to SEK 15,409 (17,792) thousand.

• Operating loss amounted to SEK -26,513 (-16,717) 
thousand. Both external costs and personnel costs 
increased during the year, primarily driven by the Company 
having a larger organisation.

• Cash flow for the period amounted to SEK 33,248 (-27,467) 
thousand. Cash flow from operating activities amounted to 
SEK -11,013 (-15,960) thousand.

• Earnings per share amounted to SEK -3.15 (-2.20).

• Cash and cash equivalents amounted to SEK 94,937 
(61,689) thousand.

• Equity amounted to SEK 137,034 (92,729) thousand.

• The Board of Directors’ proposal to the 2022 Annual 
General Meeting is that no dividend be distributed.

Operational
• The agreement with Amneal for generic Symbicort has 

been expanded during the year to include the key US and 
Chinese markets and the Nordic sales rights, more than 
doubling the potential for future annual royalty income.

• In May, Iconovo communicated its 5-year business targets 
at its first Capital Market Day. By 2026, the Company 
expects to achieve sales of SEK 200 million, with an 
operating margin of 50%. The Company also announced 
its long-term strategy, with three strategic areas made up 
of the original core operation of generic inhalation product 
development plus the new areas of innovative inhalation 
product development and pharmaceutical sales in the 
Nordic region. 
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Sales

TSEK 15,409
Cash and cash equivalents

TSEK 94,937
Equity

TSEK 137,035

Key figures
Jan–Dec 

2021
Jan–Dec 

2020

Sales (TSEK) 15,409 17,792

Operating profit/loss (TSEK) -26,513 -16,717

Cash and cash equivalents (TSEK) 94,937 61,689

Equity (TSEK) 137,034 92,729

Equity ratio 92.3 91.8

Total assets (TSEK) 148,544 101,045

Earnings per share -3.15 -2.20

Number of royalty agreements 6 5

Cash flow for the period -33,248 -27,467

Cash flow for the period

TSEK 33,248

• Iconovo registered its subsidiary Iconovo Pharma AB with 
the Swedish Companies Registration Office. According 
to the communicated strategy, an infrastructure for 
pharmaceutical sales in the Nordic market will be 
established in order to reach the target of SEK 200 million 
in sales revenue, one-third of which from Iconovo Pharma, 
by 2026.

• In July, Iconovo carried out a directed share issue and 
raised SEK 75 million before issue expenses. The issue 
was subscribed by a number of Swedish and international 
institutional investors, including Alcur Fonder, FE Fonder 
and Humle Fonder, as well as a number of existing 
shareholders, including Andra AP-fonden, Fjärde AP-
fonden, Handelsbanken Fonder and Länsförsäkringar 
Fonder. The proceeds of the issue will primarily be used for 
acceleration and value creation activities and investments 
linked to the Company's long-term strategy. 

• In March, Iconovo signed an agreement with ISR (Immune 
System Regulation AB) for the development of an inhaled 
COVID-19 vaccine. 

• In July, Iconovo entered into an agreement with ISR for 
additional work on the ongoing inhaled COVID-19 vaccine 
project for the development of a nasal version of Iconovo’s 
ICOone inhaler. The additional work could provide up to 
SEK 4.9 million on top of previous agreements. In addition, 
there is the possibility of future royalties.

• In May, Iconovo entered into an agreement with 
Respiratorius for the development of an inhalation product 
for the treatment of COPD. The agreement includes a 
tiered fee for project work performed, with a total value of 
up to SEK 3 million.

• In November, Iconovo signed an agreement with TOA 
Pharmaceutical Co, Ltd for the evaluation of an Iconovo 
inhaler for generic product development. The agreement 
has a value of SEK 2 million, with potential further 
development.

• During the year, the Company received notification that 
the United States Patent and Trademark Office intends 
to approve (Notice of Allowance) a patent for the ICOres 

inhalation platform. The Japan Patent Office also intends 
to approve (Intention to Grant) a patent for the platform. 
Iconovo already has approved patents for ICOres in Japan, 
Sweden, Europe (EPO) and the USA. The patent describes 
the technology used in Iconovo’s many customer projects, 
including generic Symbicort. The Company also received 
notification that the United States Patent and Trademark 
Office intends to approve (Notice of Allowance) a patent 
for the ICOone inhalation platform. Iconovo already has 
approved patents for ICOone in Sweden, Europe (EPO) 
and India.

• Iconovo’s quality management system has been upgraded 
to comply with the US Quality System Regulation for 
medical devices. The upgrade is a critical step in gaining 
access to the US market for Iconovo’s pharmaceutical 
products.

• The Board was strengthened at the AGM with the 
election of Ann Gidner. Gunnar Gårdemyr took over the 
chairmanship from Mats Johansson, who continues to 
serve on the Board as a member.

Significant events after the close of the year
• Iconovo is expanding its collaboration with the 

immunotherapy company Immune System Regulation 
AB (ISR), which is now accelerating the development of 
an inhalable COVID-19 vaccine. The expansion increases 
the contract value of the collaboration by nearly SEK 13.6 
million. Iconovo is also entitled to low single-digit royalties 
on sales of the finished product.

• Iconovo has announced that a pilot clinical 
pharmacokinetic study, conducted by Amneal 
Pharmaceuticals, has been completed. The study has 
provided valuable information that supports the continued 
development of ICOres budesonide/formoterol as a 
potential replacement product for Symbicort. 

 THE YEAR IN BRIEF



New strategy guides our 
operations towards success 

Amneal now has a licensing 
agreement for an area in which 
Symbicort currently has appr.  
SEK 3 billion in turnover

What are the benefits and challenges of inhaled 
treatment?  
There are major advantages to inhalation as a route 
of administration for many pharmaceuticals, but the 
development of inhaled products is a demanding process. 
Treatments administered in tablet or capsule form are often 
easy to produce as generics, while both generic products 
and new inhaled products are very demanding to develop. 
Inhaled therapy can offer major benefits, not least in the 
treatment of lung diseases such as asthma and chronic 
obstructive pulmonary disease (COPD). There are also major 
advantages when the treatment has to have a rapid onset of 
action.  

The interaction between the drug substance and the 
inhaler is complex, and we are experts in adapting our 
inhaler platforms to each unique substance. The design of a 
modern inhaler should also meet patients’ demand for ease 
of use and the manufacturer's requirements for consistent 
quality and low manufacturing cost.

 
Why do you want to sell medicinal products in the Nordic 
region?
The Nordic region, with its 27 million inhabitants, is a very 
large market. For example, Symbicort and its generic 
equivalents have about SEK 900 million in sales annually. 
Our product could be interchangeable with the original, and 
thus gain direct access to a large part of the market.  

“
Johan Wäborg, CEO

 INTERVIEW WITH THE CEO
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What were the most significant events of 2021? 
We have honed and refined our long-term strategy and 
shaped our operations around the strategy. Iconovo will 
continue to develop generic inhalation products and also 
develop inhalation products with new molecules and 
reformulations. In addition, we plan for direct sale and 
marketing of pharmaceutical products in the Nordic region 
through the newly formed company Iconovo Pharma.

During the year, we achieved our goal of manufacturing 
all ICOpre parts in injection moulded plastic, which means 
that the parts have the shape and function that the final 
commercial product will have. In addition, we now have five 
formulations tested for the future portfolio products.  

In May, Amneal’s licensing agreement for the generic 
equivalent of Symbicort in ICOpre expanded its geographic 
territory. Amneal now has a licensing agreement for an 
area in which Symbicort currently has approximately SEK 3 
billion in turnover. In addition, we acquired the rights to sell 
generic ICOres budesonide/formoterol in the Nordic market 
ourselves – which also marked the start of our new three-
pronged strategy and the founding of Iconovo Pharma. 

During the year, we also entered into a couple of 
agreements in the area of New Pharmaceuticals. The 
development of an inhalable COVID-19 vaccine together 
with ISR is one example. This gave us direct evidence 
that this strategy is working and, together with generic 
development programmes, is the right path for Iconovo 
into the future.
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However, it is a complex market with five countries, five 
systems, at least five languages and so on. It is therefore not 
obvious for international companies to prioritise the Nordic 
region. We want to ensure that our home market has access 
to the products that Iconovo has helped develop. At the 
same time, we ensure that we get even more value from our 
innovation, which creates a deeper collaboration with our 
partners. We believe that with unique technical expertise in 
inhalation combined with experience in Nordic 
pharmaceutical sales, we can achieve great success. Several 
of us at Iconovo have extensive and good experience in 
Nordic pharmaceutical sales, so this step makes perfect 
sense. 

When you have as many good customer dialogues as 
we have regarding our development projects, you are also in 
a very good position to identify new products and negotiate, 
both for our own products and for other products for 
in-licensing.   

Can you describe the progress of ICOpre during the year?    
The development of ICOpre, which is a generic equivalent 
of GSK’s Ellipta® inhaler, has progressed according to 
Iconovo’s development plan. The market for Ellipta 
and equivalent products is approximately USD 4 billion. 
The target for 2021 was to produce a fully developed 
injection moulded inhaler, and to produce all five powder 
formulations for the development of all generic variants 
included in the Ellipta portfolio. This target was achieved by 
the end of the year.  

ICOpre is now ready to be launched on the market, 
where we are already seeing strong interest. Thanks to the 
fact that ICOpre is now so far developed, we can have 
credible discussions with interested partners.  

Which product will be first to market? 
We expect the first generic to reach the market to be 
ICOres budesonide/formoterol (equivalent to Symbicort®) 
through Amneal. We expect the application process to 
be initiated by Amneal in 2023, and subsequent launches 
could occur in 2024. This is likely to be followed by ICOcap 
Glycopyrronium/Indacaterol (equivalent to Ultibro®) through 
BNC Korea in 2024–2025. Thereafter we anticipate launch 
of several other generic products, and it is possible that one 
of our products in ICOone will also reach the market around 
2025.

What are the main risks for Iconovo in the short and long 
term?  
As a small organisation with a high level of specialist 
knowledge, I am very keen on ensuring that our staff feel 
that their work is stimulating and challenging. Employees 
are our most important resource, and we are very active in 
making Iconovo an attractive place to work for skilled people 
who want to grow and stay with us for a long time. We have 
a great culture that we build on by having fun together at 
work. The pandemic has meant a lot of working from home 
for some of our employees, and we have developed our 
digital working environment to ensure good connectivity 
with the workplace and colleagues. We were able to holder 
our annual conference with our entire staff in 2021, and we 
identified factors that influence inspiration, motivation and 
effectiveness.  

A typical Iconovo project is less likely to fail compared to 
companies that have products going all the way to market. 
For our generic inhalation projects, our risk is in the form of 
delays more than failures. In many cases, we know it is 
possible to make a certain product, and it is more about 
perseverance to get it right through the development 
programmes For the innovative inhalation products, the risk 
of a particular project not reaching the market is higher. For 
brand new molecules that have to go through Phase I to 
Phase III, they typically say that the chance of success is 
10–14%. We can balance that risk by bringing in more 
innovative projects. It is also in our plans to build a portfolio 
of innovative projects to ensure that more projects succeed, 
and that we get future royalty streams from these important 
products. 

How many of your products will reach the market?
We believe that several of the products we are investing 
in will succeed in reaching the market, both in generic 
and innovative inhalation products. When we enter into 
agreements, we evaluate whether the substance has a good 
chance of succeeding as a good inhaled treatment in one of 
our inhalers. We are a company that now has a portfolio of 
projects, which increases the opportunities and reduces the 
risks in the Company.

What can we expect in 2022?
We have several customers who will conduct various types 
of clinical trials during the year, so we are preparing clinical 
trial materials and are part of the planning process.   

ICOpre is a very important platform for us in 2022. We 
will conduct a lot of customer-facing activity, and are 
gearing up with an expanded commercial team full of 
energy.      

The goal is to sign at least two new agreements this 
year, and these deals will fit into the mix of projects we want 
in our new strategic areas. 

You signed three new agreements in 2021 with your 
ICOone inhaler. What has made ICOone so successful?  
ICOone is an extremely competitive platform because it is 
a powder inhaler in a very cost-effective and smart design. I 
dare say it is the lowest cost inhaler on the market. Another 
reason why companies choose ICOone is that there are 
several both logistical and medical advantages of powder 
inhalation compared to e.g. injection of liquid-based 
pharmaceuticals.

We are currently collaborating with ISR for the 
development of an inhaled COVID-19 vaccine in ICOone 
Nasal. This could be a breakthrough for vaccination in areas 
with hundreds of millions of people who do not yet have 
access to COVID-19 vaccine. Powder for inhalation can be 
distributed without refrigerated transport, enabling 
distribution to areas with poor infrastructure. Together with 
Monash University, we are also developing oxytocin in 
ICOone for the prevention of postpartum haemorrhage in 
women giving birth. This is a major and serious problem in 
many places without access to oxytocin for injection.   

In addition, hazardous waste with sharp needles can be 
avoided and easy administration means the patient takes 
their dose themselves, especially in vaccination. 

There is also interest in ICOone from customers working 
with generic products; including the Japanese company 
TOA. ICOone also makes it possible to go directly to powder 
inhalation in early studies. This avoids the need to start with 
so-called nebulised solutions, which then have to be 
reformulated when the pharmaceutical enters phase III 
studies and for commercial use.  

 INTERVIEW WITH THE CEO
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 BUSINESS CONCEPT, GOALS AND STRATEGIES

Vision, mission and goals

VISION

We radically transform inhaled 
therapy by offering unique 
devices complete with tailored 
dry powder formulations.

MISSION

Iconovo is a well-established, 
leading Swedish company that 
offers innovative and effective 
inhalation platforms for a global 
market. 

Possessing a unique combination of 
engineering and pharma expertise, 
Iconovo can provide the optimal 
combination of customised inhalers 
and tailored formulations. 

We offer clever and reliable 
solutions for people suffering from 
respiratory and other diseases that 
help them manage their disease and 
restore health.

GOALS
Goals for 2022
• Iconovo aims to sign at least two 

new customer agreements by 
2022. In addition, a structured 
sales process for ICOpre is starting, 
with the goal of reaching a close 
and a global agreement for the 
ICOpre portfolio within the next 18 
months. 

• The goal for Iconovo Pharma AB is 
to establish the necessary systems 
and permits so that the Company 
is fully operational and ready for 
pharmaceutical sales in the next 
year.

• Iconovo intends to implement 
sustainability goals for the 
organisation during the year, 
and also make sustainability a 
competitive and integral part of our 
customer offering.

Goals for 2026
• Iconovo aims to achieve a turnover of 

SEK 200 million by 2026. Approximately 
one-third of the turnover is expected to 
come from proprietary pharmaceutical 
sales via Iconovo Pharma.

• The goal for the operating margin is to 
reach 50%, and thereby an operating 
profit of SEK 100 million.

• The goal is to sign up to 3 new customer 
agreements every year. 

• A generic version of Symbicort in ICOres 
will be launched on the market by a 
partner in Europe in 2024.

• A generic version of Ultibro in ICOcap 
will be launched in its first market by a 
partner in 2024–2025. 
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Long-term strategy 
Iconovo identifies three main areas in which to concentrate 
its activities – generic inhaled pharmaceuticals, innovative 
inhaled pharmaceuticals, and proprietary pharmaceutical 
sales in the Nordic region.   

Generic inhaled pharmaceuticals 
The market for inhalable pharmaceuticals in powder form is 
dominated by patented medicines, including inhalers. Many 
of the significant patents that have protected the products 
have recently expired or will expire in the next few years. 
The market is huge, with most of the value remaining even 
after patent expiration. Iconovo is an established, respected 
and experienced company in this field.

Generic inhaled pharmaceuticals have traditionally centred 

around asthma and COPD treatments for Iconovo. There will 

also be inhalable pharmaceuticals in other areas that will lose 

Three strategic areas with mutual synergies and 
high potential for value creation 

 BUSINESS CONCEPT, GOALS AND STRATEGIES

patent protection in the near future. These include treatments 

for pulmonary fibrosis and pulmonary hypertension. We 

therefore see a strong and growing market for generic inhaled 

products. We have been well established in this strategic area 

for several years. 

Originator drugs and vaccines 
A new global market is being created for originator 
medicines and vaccines administered as dry inhaled 
powders. Iconovo is acting as a driving force in this 
development, and our expertise and inhalers have already 
proven their suitability through initiated projects.

In this area, our ICOone platform has recently featured in a 

number of deals. New variants have also been developed, such 

as the ICOone Nasal and also variants with different sizes of 

powder cavities. This is an excellent example of how the 

platform model is meant to work and can be adapted to 

different customers’ specific pharmaceuticals and requirements.

Nordic pharmaceutical sales – Iconovo Pharma
By selling pharmaceuticals ourselves in the Nordic region, 
we can ensure that our home market has access to the 
products Iconovo has helped to develop. At the same time, 
we ensure that we get even more value from our innovation. 
With unique technical expertise in inhalation combined with 
experience in Nordic pharmaceutical sales, we can open the 
door to great success.

In the expanded agreement with Amneal, Iconovo has 

acquired the licence to sell generic Symbicort in ICOres in the 

Nordic region, and will thus become a company with its own 

pharmaceutical sales in the Nordic region. Iconovo will build a 

portfolio of inhaled and non-inhaled products in a start-up 

pharmaceutical company, Iconovo Pharma. 

Iconovo Pharma should also be seen as an opportunity for 

Iconovo to create deeper collaboration with our partners.

PHARMACEUTICAL
SALES

ORIGINATOR 
PHARMACEUTI-

CALS 

GENERIC 
PRODUCTS

Rapid onset  
of action

Other productsOther

Lung as  
target organ

Iconovo productsCOPD

Replacing 
injections

Nordic inhalation
branded GxAsthma



 BUSINESS AREA DESCRIPTION

Business model
Sales to generic pharmaceutical companies
Iconovo’s business model presents low risk for the 
Company itself in development assignments through two 
types of revenue: customer-financed product development 
and royalty revenue through licensing agreements when the 
product is launched. A development project involves 
development of an inhalation product, including the dry 
powder formulation and inhaler. The customer receives 
exclusive rights to the combination inhaler and dry powder 
formulation with a specified active substance in a specified 
geographic market. This means that Iconovo is not subject 
to any restrictions concerning the number of customers 
using the Company’s product platforms. A single inhaler can 
be licensed to several different customers for different active 
substances and markets. A development project runs for one 
to three years, and is usually profitable for Iconovo during 
the development period.

Iconovo’s development revenue is divided into:
• Technology access fee – one-time compensation for 

access to Iconovo’s technology
• Milestone fees – compensation for development activities in 

accordance with pre-defined milestones that the project 
accomplishes during development

 
Growing profitability
When the customer launches the product, Iconovo receives 
a sales-based royalty that is typically in the interval of five to 
ten percent of the sales value. These revenues are expected 
to increase steadily from the year of introduction and be 

generated over a multiple-year period of up to 20 years or 
more. The size of the bars in the above graph are for 
illustration purposes, and the size of the revenue is obviously 
dependent on the customer’s market share and the size of 
the market.

Target groups — global generic and novel pharmaceutical 
companies
Iconovo directs its inhalation product offering to both 
generic pharmaceutical companies (companies that 
produce and sell generic pharmaceuticals) and 
pharmaceutical companies that have their own drug 
substances. The largest customer groups are primarily found 
in the segment just under the major pharmaceutical 
companies (so-called Big Pharma), and are companies that 
lack the capacity and/or resources to develop both the 
inhaler and the powder formulations.

Inhaler  
development

Models

Prototypes

Optimisation for 
Manufacturing

Optimisation 
with powder

Formulation 
Development

Inhaler-  
formulation  
optimisation

Production of inhalers 
and drugs

Marketing and sales

Technology transfer

Support and advice  
for clinical trials and  

registration

ICONOVO
WITH 

CUSTOMER CUSTOMER

Iconovo’s success factors and sales argument 
Iconovo’s strengths are also the Company’s selling points for 
rational business decisions:
•  Access to considerable expertise in the development of 

inhalation products – a complete product comprising both 
the inhaler and the dry powder formulation.

• The risk for the customer is lowered by using Iconovo’s 
established and well-tested product platform for inhalers.

• Product development time is significantly shortened, from 
the six years it typically takes for in-house development to 
only two years. Subsequently, the market launch can take 
place much sooner and at a lower cost.

• Competitive price for the customer.
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Iconovo has a culture distinguished by a sense of 
community, job satisfaction, respect and supporting each 
other. We employ people with sharp minds and big hearts. 
We have a drive to develop and try new paths. We have a 
desire to change and do good. This is why introducing 
sustainability goals now feels natural to us.

Iconovo is a company with the whole world as its arena. 
We currently have ongoing customer relationships with 

Sustainability work

Economic goalsSocial goalsEcological goals

UN Sustainable Development Goals by category

 SUSTAINABILITY

companies in the USA, Korea, Australia, India, Japan and 
Europe. The markets we target through these companies 
are, in turn, global. We therefore have a great opportunity to 
help influence sustainable solutions that make an impact 
both locally and globally. 

In 2021, management worked to identify the goals that 
best align with our activities and the phase our Company is 
in right now. We have identified main goals and appropriate 

sub-goals. These goals have been incorporated into our 
overall company goals, and all employees will reflect 
sustainability in their individual goals. Iconovo has started by 
prioritising 3 of the 17 global goals. We know that these 3 
goals are important to Iconovo’s employees, customers and 
owners, and represent one goal in each dimension of 
sustainability i.e. social, economic and ecological.
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Goal 13 – Climate action

We see more areas where we want to keep improving and 
also make it possible and easy for our customers to choose a 
more environmentally-friendly option. 

One example is that we have modified one of our 
standard analysis methods to make it 50% faster. This has 
halved the amount of solvent per test. As a result, we have 
become more productive with half the environmental 
impact and at half the cost. 

We have worked with suppliers and regulatory experts to 
ensure that it is possible to produce both ICOpre and 
ICOone with 100% sustainable (renewable-based) material. 

During the year we have digitalised several of our 
processes, such as contract signing, time reporting, invoice 
management, making them faster and more cost-efficient, 
while also saving paper.

Goal 8 – Decent work and economic growth

During the year, we established and improved our internal 
processes to address gender equality, inclusion and good 
working conditions. Iconovo’s commitment to having 
subcontractors with sustainability strategies is important to 
our work with sustainability goals. 

A major effort is underway where we are going through 
both existing and new customers asking them to present 
their strategies to us and submit documentation. For 
example, we ask for codes of conduct, health and safety 
policies and environmental policies, and act to ensure that 
these are implemented and adhered to by our partners.

Goal 3 – Good health and well-being

Within Goal 3, the Company has several project goals that 
can be directly correlated to improved health and well-
being. In this context, we define success as coming even 
closer to the market and ultimately the patients who today 
often have a great medical need for our products. 

Oxytocin and the COVID-19 vaccine for inhalation are 
leading examples in the innovative segment. These projects 
have progressed very well over the year.

COMPLETED SUSTAINABILITY PROJECTS

 SUSTAINABILITY

Goal 13 – Climate action

We are working to reduce material quantities in different 
processes, and to transition to using more environmentally-
friendly plastics in a greater number of medical plastic parts. 

In terms of climate, we can all help to reduce emissions. 
For example, we are working on a digital transformation that 
will result in fewer trips while maintaining or even increasing 
efficiency.

Goal 8 – Decent work and economic growth

Through our global reach, we can help ensure that our 
partners, customers and suppliers provide a good working 
environment for their employees and promote sustainable 
economic growth. We will also continuously develop our 
operations in Sweden and set high standards for the working 
environment.

Goal 3 – Good health and well-being

Within Goal 3, we have a strong link through the products 
we offer. Through our generic pharmaceutical products, we 
can help more people in the world have access to high-
quality inhaled treatments at a lower cost. 

We are also striving to improve maternal health under 
Target 3.1 – here, we have created a direct opportunity for 
impact through our project with Monash on the 
development of an inhalable Oxytocin in ICOone.

ICONOVO’S THREE MAIN GOALS



Asthma and COPD  
are two widespread diseases  

that create an immense  
need for treatment of some  
590 million people globally.

590 million
Market analysis indicates  
sales of USD 30 billion,  

of which dry powder is estimated  
to account for USD 14 billion.

USD 30 billion
The price level for a generic  

inhalation product is  
about 50–80% of the price  
of the originator product.

50–80%

 THE MARKET
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Market with generic  
and innovative opportunities
Iconovo focuses on powder-based inhaled products primarily for asthma 
and COPD. The pharmaceutical segment is undergoing significant changes, 
where old top sellers are losing patent protection, which opens the door to 
generic pharmaceutical companies offering cheaper products. There are 
other diseases in need of improved inhalable products, such as pulmonary 
fibrosis or hypertension, where biotech companies have promising 
substances but lack inhalation knowledge. Iconovo can offer inhalation 
products to these companies. 

Dry powder is the future of inhalation therapy
Lung diseases such as asthma and COPD are treated with 
products that are inhaled. There are three ways to make the 
substance inhalable: dry powder, spray and liquid. Spray 
therapy has limitations in that inhalation and dose release 
need to be coordinated, and the method cannot deliver 
large doses. The liquid option (nebuliser treatment) requires a 
large machine and is therefore mainly suitable for home and 
hospital treatment, and mainly for children. Therapy trends 
indicate that the use of dry powder is increasing in 
developed countries. In Europe, estimates show that they 
make up 60 percent of inhaled treatments. Spray continues 
to dominate in developing countries, mainly due to a lower 
price to the customer.  

Dry powder
Iconovo inhalers are designed for dry powder, as Iconovo 
possesses world-leading expertise in this area. Dry powder 
inhalers are a well-established treatment method for both 
asthma and COPD, where the dose is delivered passively 
when inhaled through the inhaler. They are often easy to 
use since there is no need for coordination between 
inhalation and dose release. Dry powder based-drugs are 
most often composed of one or two substances. 
Treatments with three active substances began to be 
introduced in 2018 and are expected to grow substantially in 
the future as all major players in the field of lung disease are 
investing in these triple combinations. Dry powder offers 
several advantages, such as that it can be given in high 
doses and has good stability. 

Therapy trends indicate that the 
use of dry powder is increasing in 
developed countries. In Europe, 
estimates show that dry powder 
makes up 60 percent of inhaled 

treatments.

60 percent

 THE MARKET
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Drivers
Expiration of several patents
Many of the patents that have protected established 
products have recently expired. The last remaining patents 
for many of today's top sellers expired in 2018. The next 
wave of patents to expire, including for GSK’s newer 
products based on the Ellipta® inhaler, will begin in 2025 
with Breo®/Relvar® in the USA, followed by patent expiration 
for other products, such as Incruse®, Anoro® and Trelegy®. 
Since the patent for the Ellipta inhaler expires in 2030, this 
opens up opportunities for companies like Iconovo, with an 
inhaler that is technologically differentiated but is handled in 
a manner similar to Ellipta. Another major product whose 
patent is set to expire in 2023–2024 is the capsule product 
Ultibro® from Novartis, for which Iconovo has already 
developed a generic version for the ICOcap inhaler.  

The formulation must be approved together with a specific 
inhaler
In 2010, the regulation for the approval of generic dry 

powder-based products was changed. As opposed to other 
pharmaceutical segments, an inhaled pharmaceutical 
product must comprise both the substance itself and the 
inhaler. This means that the entire inhalation product must 
be approved. When the patient takes a dose through the 
inhaler, it should deliver an aerosol with the right amount of 
active ingredient, with the right size of particles, and with a 
low level of variation comparable to the originator product. It 
should also be of the same type as the originator product. 
The inhaled powder can also contain multiple substances, 
and it is vital that they are delivered in the right quantities 
each time. Furthermore, handling by the patient must also 
be equivalent to that of the originator product.

In-house development is costly and risky for small generic 
pharmaceutical companies
The development of an inhalation product is considerably 
more complicated and costly than that of a pharmaceutical 
in tablet form, for example. Generic pharmaceutical 
companies have extensive expertise in pharmaceutical 

product manufacturing and distribution as well as access to 
marketing organisations, but many lack expertise in dry 
powder formulation for inhalation and, above all, in 
designing inhalers. In-house development involves a 
substantial risk of delays or that the inhaler will fail to 
function adequately and therefore cannot be approved by 
the regulatory agencies. Generic pharmaceutical companies’ 
alternative to building an in-house development organisation 
is therefore to collaborate with an external player, like 
Iconovo, that has the expertise in inhalation development.

Growing need for treatment
Asthma and COPD are two widespread diseases that 
continue to grow, with COPD as the third most common 
cause of death in the world in 2015. Deaths from asthma are 
relatively rare, but because the disease is so prevalent, an 
estimated 420,000 deaths still occur annually. Many 
companies are therefore eager to enter the segment, but 
lack the know-how and access to inhalers.

COPD, chronic obstructive pulmonary disease, 
is a combination of inflammation in the airways 
(chronic bronchiolitis) and destruction of the 
lung tissue (pulmonary emphysema). The 
disease progresses slowly over many years and 
the main cause is tobacco smoking. Patients 
with COPD have difficulty breathing, and 
experience fatigue and a lack of energy. There is 
no cure for COPD, and the treatment goal is to 
try to stop further deterioration and destruction 
of the pulmonary alveoli. According to the 
WHO, COPD was the third leading cause of 
death in the world, with 3 million deaths. The 
number of people living with COPD worldwide 
was estimated to be 251 million (2016). The 
prevalence of COPD is expected to increase in 
decades to come due to continued exposure to 
risk factors and an ageing population worldwide. 
Often, the incidence of COPD is directly related 
to the level of tobacco smoking, but indoor and 
outdoor pollution are major risk factors in many 
countries. 

COVID-19 vaccination  
No one has failed to notice the impact and damage that the 
coronavirus has caused the world. The virus is an airborne virus 
that usually enters the body through the airways by binding to the 
AT2 receptor in the airways. The airways are protected slightly 
differently from the rest of the body, as they are patrolled by IgA 
antibodies while the rest of the body is mainly patrolled by IgG and 
IgM antibodies. Vaccination by injection mainly generates an IgM 
or IgG response, which does provide some protection locally in 
the lungs via the bloodstream, but many believe that a local 
immune response in the lungs generating IgA antibodies could 
have a better protective effect. And this immunisation can be done 
with a nasal or inhaled vaccine. To date, 5.5 million people have 
died from COVID-19 worldwide and at least 314 million people 
have been infected. Iconovo is therefore working with ISR to 
develop an inhaled COVID-19 vaccine in ICOone Nasal. Although 
the availability of vaccines has improved recently, there are still 
many resource-poor countries in the world that need access to 
vaccines. An inhaled powder vaccine would have many 
advantages, as it can be administered without access to syringes 
by less skilled medical personnel. In addition, a powder 
formulation is stable at room temperature and therefore not 
dependent on refrigerated transport and storage.

FACTS
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Largest inhalation segment
Powder inhalers are considered easy to use because they 
are powered by inhaled air, which is why this segment has 
evolved into the largest segment of inhalation therapy. There 
is a further need for new and improved powder inhalers, as 
many patients continue to make mistakes when using their 
inhalers. In addition, new demands are often placed on the 
powder inhalers of the future, as they must be able to 
deliver biomolecules or other treatments in high doses. 
There are currently few suppliers of integrated powder 
inhalers like Iconovo, as most powder inhalers have been 
developed by large pharmaceutical companies for internal 
use. 

New substances for inhalation 
There are many start-ups that have innovative substances 
suitable for inhalation but lack inhalation know-how. Such 
substances may be suitable for lung diseases like asthma 
and COPD, as well as for pulmonary hypertension, 
pulmonary fibrosis or cystic fibrosis, where the aim is a local 

effect in the lungs. They may also be suitable for use where 
the lungs are a good absorption organ that produces a quick 
effect and does not break down biomolecules. 
Biomolecules are a promising area that is seeing a lot of 
innovation, but where the standard method of 
administration is injection since the molecules are broken 
down in the intestines. Inhalation allows intact molecules to 
reach the bloodstream quickly. The effect produced through 
inhalation of a pharmaceutical is almost as fast as with 
intravenous injection, opening up possibilities to treat 
conditions that require a rapid effect, such as migraine 
attacks and heart attacks. A further advantage of inhalation 
powders is that the drug formulation is more stable than 
liquid formulations, which simplifies distribution as it does 
not require an unbroken cold chain. This is particularly 
important for the distribution of treatments to rural areas in 
developing countries, for example vaccines. This could 
provide Iconovo with new customer groups, particularly for 
ICOone. 

Significant market value
Asthma and COPD are two widespread diseases that create 
an immense need for treatment of some 590 million people 
globally. Market analysis indicates sales of USD 30 billion, of 
which dry powder is estimated to account for USD 14 billion. 
Generic products are taking market share from novel 
pharmaceuticals and a rough estimate is that off-patent 
originator pharmaceuticals have so far lost around 30% to 
generic competitors. However, in the long term, generics 
are expected to take 40–50 percent of the originator 
product’s sales. Due to the complexity in development and 
the relatively high cost of production, the inhaled generics 
that have been introduced have a considerably higher price 
compared with tablet-based generics. The price level for a 
generic inhaler solution is about 50–80 percent that of the 
originator product at the time of patent expiration.

There are a number of diseases for which treatment via 
the lungs is beneficial, representing significant market values 
that can be reached through the launch of innovative 

Established originator products 

GlaxoSmithKline: Relvar®/Breo® Ellipta®  
GSK launched Relvar/Breo in Europe and the USA 
in 2013 in the new Ellipta® inhaler. It is a leading 
product in the ICS-LABA segment, 
with a turnover of USD 1.4 billion 
in 2021.  Relvar/Breo is patent-pro-
tected until 2025, while there are 
patents in place for Ellipta through 
2030. GlaxoSmithKline: Seretide®/Advair® Diskus® 

GSK’s Seritide/Advair Diskus was launched in 1998 
and received FDA approval for launch in the USA in 
2001. Turnover for Seritide/Advair was approximate-
ly USD 2.1 billion globally in 2020.

Boehringer Ingelheim: Spiriva® HandiHaler®

Spiriva HandiHaler was launched in 2002 in a 
collaboration between Boehringer Ingelheim and 
Pfizer. Today, it is one of the most common treat-
ments for COPD and the product was Boehringer 
Ingelheim’s best-selling product. Turnover for Spiriva 
was approximately USD 2.0 billion globally in 2020. 

GlaxoSmithKline: Trelegy® Ellipta®

Trelegy was launched in Europe and the USA by 
GSK in their Ellipta® inhaler. It is a clear leader in 
the triple ICS-LABA-LAMA segment, with a turnover 
of USD 1.6 billion in 2021. Trelegy is patent-pro-
tected until 2030, and will then represent the 
largest generic opportunity in the inhaler space. . 

AstraZeneca: Symbicort® Turbuhaler®

Symbicort was launched in Sweden in 
2000 and is approved in about 120 
countries to treat asthma and COPD. 
Turnover in 2021 was approximately 
USD 2.7 billion. 

Asthma is a chronic inflammation of the 
airway’s mucus membranes that causes 
the muscles around the airways to narrow 
and the mucus membranes in the airways 
to swell. This results in restriction of the 
flow of air to the lungs, leading to cough-
ing and shortness of breath. Asthma has 
increased steadily over the past 50 years 
and the disease is most prevalent in the 
industrialised world. In Sweden, around 10 
percent of all children and adults suffer 
from asthma. The Global Initiative for Asth-
ma (GINA) estimates that over 300 million 
people will suffer from asthma worldwide 
by 2025.

 THE MARKET



17  ICONOVO | 2021 Annual Report

 THE MARKET

inhalation products. One segment is less prevalent 
pulmonary diseases that nevertheless represent large market 
values, such as pulmonary hypertension with an estimated 
market value of USD 6.5 billion and rapid growth. This 
market is dominated by J&J. Pulmonary fibrosis is another 
lung disease, which has an estimated market value of USD 
2.5 billion and dominated by Roche and Boehringer 
Ingelheim. Another suitable segment for inhalation therapy 
is diseases where a rapid effect is sought, as illustrated by 
the disease migraine. It is estimated that there are at least 
500 million people with migraine, representing a market 
value of approximately USD 5 billion. This is a fast-growing 
market as a new class, CGRP inhibitors, is increasing in use. 

US market opens up 
The US market for generic powder inhalers has also opened 
up with the approval of Wixela® Inhub® from Mylan, a 
generic version of the bestseller Advair® Diskus®. In addition, 
at the end of 2020, Hikma received approval for its 
corresponding generic product and Cipla announced 
positive results from a phase 3 study for the same. GSK has 
also launched an authorised generic product for Advair 
Diskus which has captured a share of the generic market, 
and market data indicates that 30% of the market is now 
generic. Another trend in the US market is the use of the 
so-called 505(b)(2) procedure to get generic products 
approved that differ in some way from the originator 
product, such as using a different inhaler than the originator. 
The US market is estimated to account for 35–40% of the 
global powder inhalation market. 

Triple combinations expected to grow strongly
A fast-growing segment of the inhalation market is triple 
therapy for asthma and COPD. The biggest product is 
Trelegy® from GSK, which had sales of approximately USD 
1.6 billion in 2021. The triple products have shown good 
results in both asthma and COPD, which has increased sales 
expectations. Both AstraZeneca with Breztri® and Novartis 
with Enerzair® have recently received market authorisation 
for their respective triple products. According to analysts, the 

1 Global market value 
(all formulations) 
Market value in 2020 was USD 3.0 
billion. Source: AstraZeneca  
Annual Report

2 Market value Amneal’s  
territory (88% of global) 
Market value in 2020 was  
USD 2,640 million

3 Estimated sales value of generic 
Symbicort 
Iconovo estimates a sales value of 
USD 264 million based on a 10% 
market share. Source for market 
share: PWC Strategy

4 Iconovo royalties 
Royalties between 5% and 10%. 
This produces annual royalties of 
USD 13.2 to 26.4 million. 20-year 
royalty agreement.  
Source: Iconovo

1 Market value Global  
Market value in 2021 was USD 
1,438 million. Source: GSK Annual 
Report

2 Estimated sales value of generic 
Breo®/Relvar® 
Iconovo estimates a sales value of 
USD 144–216 million based on a 
10–15% market share 
Source: Based on a normal 
order-of-entry model in the 
pharmaceutical industry, 
Kalyanaram 2008, InPharmation, 
Kremer 2008

3 Iconovo royalties 
Estimated royalties between 5% 
and 10%. This produces annual 
royalties of USD 7.2 to 21.6 million.  
Source: Iconovo

Value of generic Symbicort (Amneal)
Generics of Symbicort® Turbuhaler®

Value generic Breo®/Relvar® – Global 
Generics of Breo®/Relvar® Ellipta

1

2

3

4
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triple product market is expected to reach approximately 
USD 3.5 billion in sales by 2025.

Royalties are expected to become the main revenue for 
Iconovo
At market launch of the new generics developed together 
with Iconovo, the Company’s royalties are estimated to be 
in the range of 5–10 percent of the sales price, and this 
value is expected to be significantly higher than the value of 
milestone payments in the development phase.

Read more about Iconovo’s business model on page 11.

Competitors
Poised for a position in a market with few but large 
competitors
Iconovo sees the potential to secure a position with the 
generic pharmaceutical companies of the inhaler market 
that lack inhaler development expertise and resources. It is 
Iconovo’s belief that, aside from Teva (see below), the other 
generic pharmaceutical companies have limited know-how 
in terms of inhaler development. In addition, Iconovo sees 
an opportunity to become a preferred supplier of inhalation 
products to innovative biotech companies specialising in 
novel APIs or biomolecules rather than inhalation. ICOone in 
particular has a strong competitive advantage over its 
competitors’ inhaler offerings.  

Clear success factors
Iconovo’s success factors, which are described in greater 
detail on page 11, include the Company’s extensive expertise 
in inhalation product development, which shortens the 
customer’s time to product launch and, in turn, reduces 
costs and risks.

Largest competitor has changed strategy
There is just a small number of generic pharmaceutical 
companies with expertise in developing complete inhalation 
products with both inhaler and inhalation powder. This 
includes Teva, which mainly develops for its own sales. 
Iconovo believes there is only one major competitor with 
similar expertise, which is the Vectura Group. Vectura 
recently changed its strategy to a Contract Development 
and Manufacturing Organisation (CDMO) in inhalation, and 
will therefore not develop inhalation products in-house in 
the future. Their future role as a partner for inhalation 
products is uncertain, as they were recently acquired by 
Philip Morris International (PMI) for the development of their 
Beyond Nicotine business area. 

The UK company Vectura Group was a much larger 
company than Iconovo and had been in existence longer. 
However, it is still interesting to note that PMI was willing to 
pay more than GBP 1 billion for the company. 

Other competition comes from 2-3 smaller engineering 
companies that develop integrated inhalers, but do not have 
the expertise to develop inhalation powders for inhalers.  

Few inhaled treatment alternatives
Iconovo deems that it will be some time before alternative 
treatment methods to inhaled treatments see more 
widespread use in the treatment of asthma and COPD. 
Leading pharmaceutical companies are developing 
antibodies against different inflammatory targets that are in 
the launch phase. These products are primarily developed 
for more severe forms of disease and are not deemed to 
compete directly with today’s inhaled products. 

The inhalation market will grow in new areas in the 
future, as there are a number of development projects 
aiming to replace current oral and injectable 
pharmaceuticals with inhalable alternatives. The motivation 
is either to get a faster onset of action or to get a more 
stable product that does not require refrigerated transport 
and storage. 



inhalation platforms that are 
adapted and developed together 
with the drug substance into a 
unique inhalation product5
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Inhalation platforms 
Iconovo offers the development of inhalation products – inhalers  
and dry powder formulation – and assists in clinical trials and registration.  
The Company also offers proprietary generic pharmaceuticals.

Inhalation product development is a complex process that 
requires substantial expertise in product development, drug 
formulation and regulatory knowledge, which Iconovo 
possesses. The Company currently has a number of 
patented inhalers for inhaled treatments, and based on these 

can offer its customers development of complete products 
customised to their markets. The Company bases its work on 
four product platforms of inhalers that are combined with 
powder formulations of pharmaceuticals made by Iconovo. 
Three of these product platforms are fully developed, while 
the fourth (ICOpre) is under development. 

 ICONOVO’S OFFERING
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ICOcap is a robust capsule-based inhaler with 
a unique grip-friendly design, a patented 
integrated mouthpiece cover, and low 
inhalation resistance. ICOcap is designed for 
the pharmaceutical in capsules that are 

loaded one at a time, and can accommodate 
different size capsules. ICOcap is CE-marked 

for clinical trials and has a Type III Drug Master File 
submitted to the US FDA. ICOcap can also be optimised 
for maximum product performance for a given drug 
substance, particularly for new, unapproved drug 
substances that are scheduled for clinical trials. 

ICOcap is available in two versions, with the available 
version offering the same functionality and performance as 

the established capsule-based dry powder inhaler 
Breezhaler® from Novartis and RS-01 from RPC, to be 
followed later by a version with the same performance as 
HandiHaler® from Boehringer Ingelheim. The market for 
separate powder inhalers is currently dominated by the 
company RPC with inhaler RS-01. ICOcap is now entering 
and competing in this interesting market.

ICOcap® – CAPSULE-BASED DRY POWDER INHALER

ICOres® – MULTI-DOSE RESERVOIR INHALER 

ICOone is a unique, patented dry powder 
inhaler for single use. The smart design 
generates an ultra-low manufacturing 
cost combined with simple and discreet 
use. It is particularly suitable for short-term 

treatment and as-needed use as it provides 
an unsurpassed low treatment costs and 

price point for treatments with a low number 
of doses. The simple design also enables patients and 
treatment administrators to learn how to handle the inhalers 
with minimal training. ICOone can deliver large inhalation 
doses that are well protected against moisture, an important 
factor for many biomolecules. ICOone can also be designed 
with one or two cavities, which is a major advantage when 

developing inhaled products based on two or more active 
substances. 

ICOone Nasal 
ICOone Nasal is a further development of ICOone, and is 
the world’s first inhalation-powered nasal powder inhaler 
designed for single use. ICOone Nasal provides an even and 
natural distribution of the powder across the nasal mucosa, 
and is a stable product that avoids the need for refrigerated 
transport and minimises the need for preservatives.
 
Innovation inhaler
Many new innovative pharmaceuticals are based on 
biological mechanisms and often require large doses, 

are sensitive to moisture, are not 
administered often, and will be 
launched at a high price. This is 
relevant for new indications such as 
pulmonary fibrosis, pulmonary arterial 

hypertension, or treatments where 
the aim is to achieve rapid bioavailability 

and avoid intestinal absorption, where many 
peptides are degraded. Inhalation may therefore replace 
injection as a future route of administration for biological 
pharmaceuticals such as oxytocin or vaccines. Advantages 
are that it eliminates the need for syringes, sterility and 
cold storage, and that onset of effect is generally just as 
quick as with intravenous injection.

ICOone® – SINGLE-DOSE INHALER AT ULTRA-LOW COST 

ICOres is a flexible multi-dose inhaler with a 
number of innovative feedback functions. 

ICOres is a dry powder inhaler with two 
reservoirs that are pre-filled with drugs in 
the form of a dry powder formulation. Each 
reservoir can be filled with a formulation 

containing one or two active substances. In 
this way, two reservoirs allow for a 

combination of three active drug substances 
simultaneously, called a triple combination. Iconovo is 
unique in offering this type of triple combination. This gives 

the Company a strong competitive advantage since 
combinations increasingly dominate the market for inhaled 
treatments, where triple products are expected to be the 
next big area in inhalation therapy. 

ICOres is similar to AstraZeneca’s big seller Turbuhaler®, 
which is used with the combination product Symbicort. 
ICOres has a number of improvements and new features: 

 
• Instead of a usage indicator, ICOres has an exact dose 

counter that shows the exact number of doses remaining. 
After each dose, the counter counts down and the patient 

knows exactly when the inhaler needs to be replaced 
with a new one. After the final dose, a red bar appears in 
the window to indicate that the inhaler is empty.

• The inhaler also gives a visual confirmation when the 
dose has been inhaled correctly, thereby minimising the 
risk of improper use.  

ICOres has the same intuitive handling as Turbuhaler, 
which is important to ensure the inhaler has high patient 
acceptance as a generic for Turbuhaler.
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ICOpre is a multi-dose inhaler pre-metered for simple, 
once-daily treatment. It works well with all types of 
inhalation powders. It has easy three-step operation – 
open-inhale-close – as the well-known Ellipta® inhaler from 
GSK. It was developed for global registration and launch 
(including in the USA) as a replaceable inhaler for Ellipta®. 
With 30 aluminium-sealed doses, it provides one month of 
treatment. Each dose comes from two different chambers 
that are inhaled simultaneously, making ICOpre suitable for 

mono, duo and triple products. ICOpre has a precise dose 
counter that shows the number of doses remaining. 
ICOpre is being developed based on a unique principle that 
will be protected by a number of patents, and also reduce 
the risk of patent infringement on other inhalation patents. 
The aim is to develop a ready-to-use inhalation product 
that includes the new ICOpre inhaler with associated 
inhalation powder, giving Iconovo a competitive advantage 
over a number of competitors who only develop inhalers.

ICOpre® – PRE-METERED MULTI-DOSE INHALER 
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Dry powder formulation
For companies that have an active pharmaceutical ingredient 
(API), either generic or new, Iconovo offers complete 
development of a dry powder formulation for optimal 
function together with one of Iconovo’s inhaler platforms. 
Iconovo has long and extensive experience in working with 
inhaled dry powder formulations, particularly carrier-based 
formulations, referred to as ordered mixtures. Iconovo 
collaborates with various subcontractors to offer advanced 
formulations, such as spray-dried powder formulations 
delivered with an Iconovo inhaler. These partnerships enable 
Iconovo to offer its inhalers to a new customer group that 
bases its products on biological principles. Iconovo has 
invested in its own state-of-the-art laboratory resources 
for the development and characterisation of inhalation 
products.

In-house designed formulations  
shorten the route to market
Iconovo also offers proprietary inhalation products; dry-
powder formulations with the Company’s inhaler devices.

The customer is offered a ready-to-use product for 
which the customer is responsible for the final phases that 
remain before launch: clinical trials, application for market 
approval and scale-up to commercial production. Iconovo 
believes that this type of offering – more added value and 
therefore higher price – is attractive for a customer that has 
distribution and sales in place but lacks this type of product 
in its product range.

Iconovo has been working on three projects under 
this model. Two of these projects, based on ICOcap, have 
already been out-licensed to BNC Korea for an Asian 

Platform Approved in Pending Year of expiry

1 ICOres EPO, JP 2035

2 ICOres EPO China 2034

3 ICOres SE 2034

4 ICOres EPO, China, US, Ind, JP 2036

5 ICOres US EPO 2036

6 ICOres EPO CA 2038

7 ICOres PCT 2039

8 ICOres  SE 2039

9 ICOone SE 2033

10 ICOone EPO, Ind, US JP, China 2035

11 ICOone  EPO, China, Ind, JP, US 2038

12 ICOone Nasal SE 2040

13 ICOcap EPO 2036

14 ICOpre SE 2040

15 ICOpre SE 2040

16 New device SE 2040
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territory and Iconovo is continuing to seek customers for 
the remaining geographic areas. Iconovo’s important new 
development of ICOpre with a first development project 
based on a Breo®/Relvar® generic also follows this model. 
The customer thereby cuts down on development time and 
can take the product directly to clinical trial and registration.

Patented products
Patents are a prerequisite to preserving Iconovo’s position 
as an established inhaled therapy product player. Advanced 
concepts and methods are continuously patented. The 
Company has developed or is currently developing a total 
of four product platforms for inhalers that are protected by 
nine patent families. Already approved patents cover all fully-
developed product categories, namely ICOone, ICOcap and 
ICOres.

The table on the left lists Iconovo’s granted patents. 
Equivalent applications have also been filed internationally.

Hkkjr ljdkj
GOVERNMENT OF INDIA

isVsaV dk;kZy;
THE PATENT OFFICE

isVsaV çek.ki=
PATENT CERTIFICATE

(Rule 74 Of The Patents Rules)

Øekad :
SL No :

022112107

isVsaV la- / Patent No. : 360052

vkosnu la- / Application No. : 201727042644

Qkby djus dh rkjh[k / Date of Filing : 02/06/2016

isVsaVh / Patentee : ICONOVO AB

çekf.kr fd;k tkrk gS fd isVsaVh dks mijksä vkosnu esa ;FkkçdfVr SINGLE DOSE DRY POWDER INHALER
uked vkfo"dkj ds fy,] isVsaV vf/kfu;e] 1970 ds mica/kksa ds vuqlkj vkt rkjh[k 2nd day of June 2016 ls
chl o"kZ dh vof/k ds fy, isVsaV vuqnÙk fd;k x;k gSA

It is hereby certified that a patent has been granted to the patentee for an invention
entitled SINGLE DOSE DRY POWDER INHALER as disclosed in the above mentioned
application for  the term of 20 years from the 2nd day of June 2016 in accordance
with the provisions of the Patents Act,1970.

vuqnku dh rkjh[k :
Date of Grant  : 02/03/2021 isVsaV fu;a=d

 Controller of Patent

fVIi.kh & bl isVsaV ds uohdj.k ds fy, Qhl] ;fn bls cuk, j[kk tkuk gS] 2nd day of June 2018 dks vkSj mlds i'pkr çR;sd o"kZ es mlh fnu ns; gksxhA

Note. - The fees for renewal of this patent, if it is to be maintained will fall / has fallen due on 2nd day of June 2018 and on the same day

in every year thereafter.
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 PROJECT PORTFOLIO

ICOres® generic Symbicort® for Amneal
Iconovo is working on the development of generic 
Symbicort® (budesonide/formoterol), primarily for the 
European market. The project involves dry powder 
formulation and adaptation of the ICOres® inhaler, and 
involves the development of two product strengths: 160/4.5 
and 320/9. At the end of 2020, Iconovo completed the 
development work for Amneal and in 2021, Iconovo 
performed a knowledge transfer to the companies Amneal 
hired to develop clinical trial material for a second 
pharmacokinetics study. The study was successfully 
completed. It is a so-called pilot study designed to provide 
additional data for the in vivo - in vitro correlation needed to 
fine-tune the product. 

ICOres® product for Intas Pharmaceuticals
Iconovo is currently conducting an ICOres® project for Intas 
Pharmaceuticals, an Indian generic pharmaceutical 

Project portfolio
company. This involves development of a dry power 
formulation and adaptation of ICOres® for an unnamed 
generic inhaled pharmaceutical for asthma and COPD, 
primarily for the European market. Iconovo finalised and 
delivered the development work for the customer in 2021, 
and the product is now ready to enter a first pilot 
pharmacokinetic study to generate data for an in vivo - in 
vitro correlation needed to fine-tune the product. 

ICOone® with oxytocin for Monash University/Janssen 
Pharmaceuticals
In December 2020, Iconovo signed an agreement with 
Monash University for the development of ICOone® to 
administer oxytocin for postpartum haemorrhage. Oxytocin 
is currently administered by injection and the formulation is 
temperature sensitive. This requires both medically skilled 
personnel and an unbroken cold chain. Both of these can be 
severely limited in areas outside major cities in developing 

countries. The products are primarily targeted at these areas. 
ICOone® with oxytocin will be used in a phase 1 study in 
collaboration with Monash University that is expected to start 
in 2021. The agreement with Monash University has 
generated increased interest in ICOone® as a suitable 
inhaler for innovative projects. The Monash is funded by 
J&J’s pharmaceutical company Janssen Pharmaceuticals.

ICOcap® with Stevanato Group
Iconovo has an agreement with the Italian Stevanato Group 
for the manufacture, global sales and distribution of the 
ICOcap® capsule inhaler. Stevanato’s German subsidiary 
Balda is in charge of the manufacturing. Iconovo will be able 
to benefit greatly from Stevanato’s global sales and 
marketing organisation, and Iconovo customers that do not 
manufacture inhalers themselves will gain access to 
commercial scale manufacturing of ICOcap. In 2020, 
Stevanato made significant progress in CE-marking ICOcap® 

Product candidate Platform Indication Partner Inhaler 
adaptation

Development  
of formulation

Clinical trials  
& documentation

Registration  
application

Budesonide/formoterol ICOres® Asthma COPD Amneal Completed Ongoing Ongoing

Unnamed ICOres® Asthma COPD Intas Completed Ongoing

Glycopyrronium/indacaterol ICOcap® COPD BNC Korea Completed Ongoing

No substance ICOcap® Free choice Stevanato Group Completed Not applicable CE-marked

Oxytocin ICOone® PPH* Monash Ongoing Monash

Fluticasone/Vilanterol ICOpre Asthma COPD Available for licensing Ongoing Ongoing

COVID-19 vaccine ICOone® COVID-19 ISR Completed Ongoing

RES030-085 ICOone® Asthma COPD Respiratorius Not started Ongoing

Unnamed Unnamed TOA Pharmaceuticals Ongoing TOA Pharmaceuticals
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for clinical trials and has submitted a Type III Drug Master File 
to the US Food and Drug Administration (FDA). This is 
expected to lead to at least a first supply agreement with an 
end customer for clinical trial inhalers, thereby generating a 
first royalty income for Iconovo.

ICOcap® with generic Ultibro
Ultibro® is an inhaled COPD treatment whose patent expires 
in a few years. The marketing rights for Korea, Japan, China 
and other countries in Asia were purchased by BNC Korea 
for Iconovo’s first self-funded project – generic versions of 
Ultibro® and Seebri®, Breezhaler® (glycopyrronium/
indacaterol) in ICOcap®. Iconovo can license the rights for 
other markets to other companies. Iconovo has completed 
development of the product for an initial pilot 
pharmacokinetic study as part of its efforts to demonstrate 
bioequivalence.

ICOone® Nasal with respiratory-administered COVID-19 
vaccine/ISR 
Despite the great success of rapid vaccine development 
against COVID-19, significant needs remain in getting 
vaccines out globally. In particular, the cold storage 
requirements and short shelf life of current vaccines are a 
major obstacle to effective distribution, especially to rural 
areas in developing countries. The lack of trained healthcare 
workers is also an obstacle, as all vaccines must be 
administered by intramuscular injection. 

Iconovo and ISR are collaborating to develop a 
respiratory dry powder vaccine against COVID-19. The 
vaccine has been developed by ISR and will be administered 
with ICOone® Nasal, a further development of ICOone® 
optimised for nasal administration. The vaccine will not 
require cold storage or medically trained personnel for 
administration. 

ICOone® RESP9000/Respiratorius 
In May 2021, Iconovo signed an agreement with 
Respiratorius AB for the development of an inhalation 
formulation and an inhalation product for Phase I studies for 
Respiratorius’ drug candidate in the RESP9000 project for 
the treatment of COPD and severe asthma. Respiratorius is a 

– ICOpre. ICOpre is primarily intended for the development of 
generic versions of GSK’s Ellipta® products. Iconovo will 
develop both the ICOpre inhaler and dry powder formulations 
adapted for use with it. This new platform is intended for a 
global market, including the USA. In 2020, Iconovo developed 
and tested a prototype formulation for Relvar® in a prototype 
version of ICOpre. The first product to be developed in the 
platform is a generic version of Relvar® (fluticasone furoate/
vilanterol). The internal development project is expected to take 
approximately another 1–2 years. 

Work is progressing according to Iconovo’s development 
plan, and the development of ICOpre will be completed during 
the year with a fully developed injection moulded inhaler, to 
transition to a phase during which ICOpre will be optimised 
with the different powder formulations. In 2021, all five powder 
formulations for the development of generic variants for the 
Ellipta portfolio will be developed, to be optimised with ICOpre 
in the next phase.
ICOpre will be presented publicly for the first time at the 
Respiratory Drug Delivery meeting in early May. The marketing 
of ICOpre will be strengthened during the year, and business 
discussions will continue with customers who have already 
shown interest in licensing deals.

ICOpre is also suitable for products outside of the Ellipta 
portfolio, especially for dry powder formulations that are better 
suited to an inhaler with pre-metered doses. 

Lund-based company that develops drug candidates for the 
treatment of COPD and other diseases. The collaboration 
with Respiratorius further strengthens Iconovo’s position in 
the strategic area of innovative inhalation products. 

Under the agreement, Iconovo will develop a dry 
powder formulation and an inhalation product based on 
Iconovo’s ICOone® inhaler for use in phase I clinical trials. 
The intention is also to investigate which of Iconovo’s 
inhalation platforms is best suited for the commercialisation 
of Respiratorius’ compound and, following successful 
development work, to discuss a licensing agreement 
between the companies.

Generic inhalation product/TOA Pharmaceuticals 
An agreement with TOA Pharmaceuticals to evaluate an 
Iconovo inhaler for generic product development was 
signed in November 2021. The ultimate goal is to enter into 
a licensing agreement, to develop an inhalable generic 
product into a product with significant sales in the Japanese 
market based on an inhaler from Iconovo. TOA has invested 
in a production facility specialising in the manufacture and 
filling of inhalable pharmaceuticals and the manufacture of 
substances used in inhalation.

ICOpre – our fourth platform
In October 2019, Iconovo made a strategic decision to 
invest in the development of a new inhalation platform 

 PROJECT PORTFOLIO



Research and development  
– fundamental value driver of 
Iconovo
An inhaled drug product is made up of two parts: the inhaler and the 
drug formulation, which together form the basis of registration. 
Iconovo’s strength is the concurrent and coordinated development of 
both parts: the inhaler and the dry powder formulation.

By starting from the proprietary inhaler that is to be  
adapted together with a dry powder formulation, 
development time is substantially shortened compared with 
a company that lacks the collective on-site know-how and 
product platform.

The goal is to achieve bioequivalence with the originator 
pharmaceutical to be replaced. This means that the drug 
has similar uptake and elimination in the body and can 
therefore be expected to have an equivalent medical effect. 
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Target group 
The target group for Iconovo’s development is primarily 

companies that lack the specialist expertise and/or resources for 

in-house development. The inhaler development of Iconovo 

saves both time and money for these companies since Iconovo 

has ready-to-use platforms that can be modified for a specific 

pharmaceutical.

Four platforms
Iconovo currently has four product platforms for inhaled 

pharmaceuticals and can, based on these, offer pharmaceutical 

product development for both generic drug substances and 

new chemical entities (NCEs). The latest of these platforms, 

ICOpre, is primarily intended for generic versions of Ellipta 

products. ICOpre is also suitable for other products that require 

pre-filled doses in a multi-dose inhaler.

Integrated development process
Iconovo applies a product development process in which 

development functions are fully integrated and carried out 

internally. Inhaler design, formulation and analysis are done in 

collaboration when designing the product. An integrated 

development process for the inhaler and formulation is 

paramount for successful development of an inhalation product, 

and reduces lead times, costs and risks.

Iconovo has invested in its own state-of-the-art laboratory 

resources for the development of inhalers, creation of power 

formulations, and characterisation of inhaler, dry powder and 

inhalation product. 

Quality that meets to high demands
Iconovo is active in a market with extremely high demands from 

several stakeholders – regulatory authorities, customers and, 

most importantly, end users. Quality assurance is paramount. 

Iconovo’s quality system complies with ISO 13485 (quality 

management standard for medical devices). In 2021, it was 

upgraded to comply with the US Quality System Regulation 

(QSR 21 CFR 820) for medical devices. The Company's 

development and documentation process must comply with 

this FDA regulation to be eligible for registration and marketing 

of medical devices in the USA. The upgrade is a critical step in 

obtaining future U.S. market access for all Iconovo combination 

pharmaceutical products, including ICOres, ICOpre, ICOone 

and ICOcap.

Inhalation product with the right performance and design
Inhaler
An inhaler has an advanced mechanical design, and there are 

several prerequisites which must be met during development.

• Correct dose every time. For every powder formulation, the 

inside and aerodynamics of the inhaler must be optimised, i.e. 

how the powder is aerosolised (finely distributed) upon 

inhalation and transported from the inhaler to the lungs.

• Easy and intuitive to use, all thanks to the product design.

• Rational to manufacture, the inhaler is a disposable product 

used in large volumes. In addition to meeting these 

prerequisites, Iconovo takes product development one step 

further and adds functionality and quality.

Iconovo has a fully equipped mechanical development 

department containing several CAD stations. The Company 

applies Computational Fluid Dynamics (CFD) technology, which 

is used to optimise flow geometry and is primarily used to 

calculate the velocity of air flows in the inhaler at different 

geometries. The Company also has industrial design capacity 

for fully integrated inhaler development.

Powder formulation
The dominant formulation type of powder-based inhaled 

therapy generally consists of one or more active pharmaceutical 

ingredients (API) and one inactive carrier substance. The APIs 

must be ground down to inhalable particles (<5 µm) with high 

precision to be able to reach the lungs. The formulation and 

manufacturing process must be optimised with regard to the 

quality and quantity of the additives, the process parameters and 

filling. This affects how much of the active substances reach the 

lungs, which is the parameter for determining the efficacy of the 

pharmaceutical. The work requires solid pharmaceutical 

knowledge and vast experience in working with inhalation 

products.

Analysis/characterisation
Performance analysis is an indispensable component of the 

process of developing an inhalation product, and Iconovo has 

talented staff, as well as the premises and equipment required to 

analyse inhalation products. For certain specialised analyses, 

Iconovo uses other companies in the immediate vicinity who 

have solid expertise and experience.

1 to 2 years to develop the right powder formulation
It takes 1 to 2 years for Iconovo to develop an inhalation product 

with the right properties. This includes a dry powder formulation 

that is adapted to the inhaler, any modification of the inhaler that 

is required, and execution of the characterisation work. The 

knowledge and product are then transferred to the customer for 

documentation and commercial scale-up.

Clinical trial materials
Iconovo has the capability to supply GMP compliant clinical trial 

materials to our customers, including inhalers, powder 

formulations and pre-filled and packaged inhalation products.

Research and collaborations
Tuberculosis vaccine in ICOone® with McMaster University 

Iconovo has been part of an interdisciplinary research and 

development project with McMaster University in Canada for a 

number of years. The project aims to develop the next 

generation virus-based powder tuberculosis vaccine that is 

stable at room temperature. ICOone® will be used as the test 

platform to facilitate future commercialisation and large-scale 

manufacturing. 

Iconovo continued its work in the SweDeliver Center of 

Excellence in 2021. SweDeliver is funded by Vinnova and is a 

collaboration between Uppsala University and a number of 

companies operating in the drug delivery sector in Northern 

Europe. One of the areas within SweDeliver is inhalation, and it 

is here that Iconovo has been involved. The project spans 5 

years and started in 2020.

Malmö University, Biofilms, Nanologica and Iconovo have 

received support from the Knowledge Foundation (KK-stiftelsen) 

for the project “Porösa läkemedelsbärare för inhalerbara 

terapier” [Porous pharmaceutical carriers for inhalable therapies]. 

In 2021 and going forward, Iconovo will contribute with its 

inhalers and general expertise in inhalation. The project started 

in 2020 and will run for 3 years.

These collaborations are expected to increase Iconovo’s 

ability to build networks, find collaborative partners and, above 

all, jointly develop inhalation products in new areas and thereby 

broaden our offering.

 RESEARCH AND DEVELOPMENT
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 ORGANISATION

Extensive experience in inhaler solutions
Iconovo is a company whose success relies on its employees’ competence, 
drive and ability to work together.

Many years of experience
Iconovo is a development company with a highly 
specialised organisation and many years of inhalation 
development experience. Many of the Company’s 
employees have worked together previously and 
participated in the development of some ten inhalation 
products, including AstraZeneca’s best-selling product 
Symbicort®.

Small organisation of specialists
The Company’s operations are based in Lund, and at the 
end of the year it had 28 employees and 5 consultants. The 
functions specialise in the development of inhalation 
products and are made up of inhaler development, 
formulation development and product characterisation as 
well as project management, business development and 
sales, and accounting.

The level of education is high, with most employees 
holding academic degrees and five with PhDs.

Continuous skills development
Funds are budgeted every year toward skills development.  
Employees also have the opportunity to attend inhalation 
conferences (lectures, new research, market trends, latest 
developments, competitors and customers), which are a 
vital source of skills development and inspiration.  

Sincere and open-minded
Our corporate culture is marked by the sincerity and close 
collaboration between employees of a small organisation.

Focus on both the customer and the end user
Iconovo has jointly formulated a set of values for its 
operations: Iconovo strives to exceed customer 
expectations. We know that time is a critical factor in our 
market, and we win our customers’ trust by keeping our 
delivery promises and maintaining high quality. We use our 
knowledge and experience to shorten development time 
without turning our backs on quality.
•  Iconovo is a world-class company. We are a reliable 

partner that has stringent quality demands and the best 
employees.

•  Iconovo is characterised by a sense of community, job 
satisfaction, respect and supporting each other.

•  We have the courage to challenge current practices, 
constantly improve our ways of working, and find new 
solutions beyond the obvious.

Part of our success
All employees take part in a target-based bonus programme. 
In addition, many employees have purchased savings shares 
in Iconovo’s long-term incentive programme, which was 
launched in 2021.

Men, 14Women, 14 Academic 
degree, 21

PhD, 5

Highly specialised partners
Iconovo collaborates regularly with highly specialised 
partners.

Magle Chemoswed Characterisation of formulations

Zenit Design Group Product design

Emmace Consulting Analysis of pharmaceutical 
products

QAdvis Quality systems management

MVIC Inhalation expertise

Galenica CMO/CRO

Insign Inhaler prototypes

Phillips Medisize Inhalers for clinical trials

Harro Höfliger Filling technology

PharmaRelations Regulatory advice

Upperton Spray-dried formulations

CrystecPharma Engineered particles

Upper-
secondary 
degree, 2
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VALUES

 ORGANISATION

Iconovo is a world-class company. We are a 
reliable partner with high standards of 
quality and the best employees.

Iconovo is characterised by a sense of 
community, job satisfaction, respect and 
supporting each other.

We have the courage to challenge current 
practices, constantly improve our ways of 
working, and find new solutions beyond the 
obvious.
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 INVESTMENT CASE

Nine reasons to invest in Iconovo

PROFITABLE  
BUSINESS

Agreements with long 
royalty periods

Organic growth 
with good profita-
bility from royalties

8
9

Proprietary and 
patented products5

Read more about the business model on 
page 10.

SUCCESS 
FACTORS

Clear offering  
from established experts4 A scalable platform 

model 7

Read more about Iconovo’s offering on  
page 19 and the organisation on page 29.

Large market potential

Concentrated and 
global market

Unique expertise and 
capabilities

1
2
3 Driving force to lead 

change6
Read more about the market on page 13.

CLEAR  
INCENTIVES
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Iconovo share
Iconovo’s share has been listed on Nasdaq First North, Stockholm, since 6 April 2018. At 
year-end, Iconovo’s share capital amounted to SEK 884,750 allocated over 8,847,500 shares 
with a quota value of SEK 0.10. Each share entitles the holder to one vote. The number of 
shareholders on 31 December 2021 was 2,398 (1,232).

New share issue and incentive programme
In connection with the IPO, Iconovo carried out a new issue of 1,050,000 shares. The offer 
was oversubscribed by 35 percent. The Company raised more than SEK 36.8 million after 
issue expenses.

At the end of 2019, a directed share issue of 1,000,000 shares was carried out. The issue 
was subscribed by Andra AP-fonden (AP2), Fjärde AP-fonden (AP4) and Länsförsäkringar 
Fondförvaltning AB. The Company raised more than SEK 60 million before issue expenses. 
The issue expenses amounted to SEK 3.7 million.

In July 2021, a directed share issue of 1,071,500 shares was carried out. The issue was 
subscribed by a number of Swedish and international institutional investors, including Alcur 
Fonder, FE Fonder and Humle Fonder, as well as a number of existing shareholders, 
including Andra AP-fonden, Fjärde AP-fonden and Länsförsäkringar Fonder. The Company 
raised more than SEK 75 million before issue expenses. The issue expenses amounted to 
SEK 4.7 million.

On 11 March 2020, an Extraordinary General Meeting was held which decided on an 
incentive programme and the issue of 200,000 warrants to the future CEO. Subsequently, 
200,000 warrants were subscribed for at a total of SEK 1,224,000. According to the final 
valuation based on an SEK 54.54 market value of the underlying share, the market value of 
the warrants amounts to SEK 6.12 per warrant, with a subscription price of SEK 70.90 per 
share, a volatility of 31 percent, and a risk-free interest rate of -0.305 percent during the term 
of the warrants. The number of shares and votes in the Company will increase by 200,000, 
which dilutes the Company’s shareholders by approximately 2.2%.  
The warrants may be exercised to subscribe for shares during the period 1 May 2023 to 15 
May 2023. If all 200,000 warrants are exercised to subscribe for shares in the Company, the 
Company's share capital will increase by SEK 20,000.

At the 2021 Annual General Meeting, the shareholders decided to adopt a long-term 
performance-based incentive programme for company employees. Participants in the 
programme may acquire shares in Iconovo (Savings Shares) during the period 1 July 2021 to 
31 December 2021. The term of 2021 LTI programme is 3 years through 1 July 2024. 
Participants who retain the Savings Shares during the term will, at the end of the period and 
free of charge, receive shares in Iconovo (Matching Shares) whereby the CEO and Senior 

Executives will receive 2 Matching Shares per Savings Share and other employees will 
receive 1 Matching Share per Savings Share. The allocation of Matching Shares is subject to 
the participant being employed at the end of the period and to the achievement of the 
performance target on Iconovo’s total shareholder return. If the performance target is met, 
the cost of the 2021 LTI programme is estimated at a maximum of approximately SEK 2.7 
million, assuming that all participants retain their Savings Shares and that all Matching Shares 
are allocated. At maximum allocation, 60,839 shares will be added including coverage for 
social security contributions, which implies a dilution of approximately 0.7% of the number 
of outstanding shares in the Company. The Company issued warrants to Iconovo Pharma 
AB in 2022 to ensure delivery of the shares.  

As of 31 December 2021, there were no outstanding convertible debt instruments.

The share’s price trend and volume
Iconovo’s share was introduced at a share price of SEK 38.50 per share on 6 April 2018. In 
2021, the share price increased 53 percent from SEK 50.4 to SEK 77, while the OMX 
Stockholm Pharmaceuticals & Biotechnology PI index rose 6 percent during the same 
period. In 2021, Iconovo’s share noted a high of SEK 99.8 and a low of SEK 49.1. At the close 
of 2021, Iconovo’s market capitalisation was SEK 681 million.

During the period, close to 1.9 million Iconovo shares were traded, corresponding to a 
23 percent turnover rate. The turnover rate decreased from 34% in 2020.

Dividends
Iconovo is in an expansion phase and, subsequently, no share dividends are planned for the 
next few years. In the future, when the Group’s earnings and financial position so allow, the 
issue of dividends may be revisited.

Analysts who monitor Iconovo 
Peter Sellei, Penser Bank
Lars Hevreng, Danske Bank (from 2021)
Caroline Banér, Danske Bank (from 2021)

 THE SHARE
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Iconovo’s largest shareholders, 31 December 2021

Shareholder a) Shares Share capital/votes Shares Percent

Mats Johansson/Abraxas Holding AB 965,500 10.9

Orest Lastow/Lastow Consulting AB 826,400 9.3

Eiffel Investment Group SAS 718,530 8.1

Handelsbanken Fonder 625,000 7.1

Fjärde AP-fonden (AP4) 428,950 4.8

Andra AP-fonden 424,503 4.8

Johan Lundgren 412,200 4.7

Carl Forslund 412,200 4.7

Mårten Rittfeldt 412,200 4.7

Länsförsäkringar Fonder 405,651 4.6

Humle Fonder 353,000 4.0

Berndt Axelsson/BAN Business Consulting AB 315,600 3.6

FE Fonder 203,000 2.3

Gerald Engström/Färna Invest 171,012 1.9

Alcur Fonder 143,284 1.6

Avanza Pension 115,644 1.3

Ninalpha AB (Anders Pettersson and family) 109,939 1.2

CMU/Secfin Pooled Account 99,103 1.1

Mats Leander 80,945 0.9

Lars Arvidsson 71,600 0.8

Othersb 1,553,239 17.6

Total 8,847,500 100

a) Refers to own and related natural and legal parties’ holdings. Source: Details from Euroclear and 
details known to the Company.

b) CEO, Johan Wäborg, holds 38,980 shares and 200,000 warrants.
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Iconovo’s share trend 2021
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Trend in share capital 

Year Event

Change in 
No.  

of shares

Total  
No. of  
shares

Change in 
share capital 

(SEK)

Total share 
capital  

(SEK)
Quota value

(SEK)

2013 1 Company 
founding 100,000 100,000 100,000 100,000 1

2014 2 New issue 20,650 120,650 20,650 120,650 1

2017 3 New issue 22,500 143,150 22,500 143,150 1

2018 Bonus issue  143,150 429,450 572,600 4

2018 1:40 share split 5,582,850 5,726,000  572,600 0.1

2018 4 New issue 1,050,000 6,776,000 105,000 677,600 0.1

2019 5 New issue 1,000,000 7,776,000 100,000 777,600 0.1

2021 6 New issue 1,071,500 8,847,500 107,150 884,750 0.1

1 Subscription price: SEK 1 per share
2 Subscription price: SEK 340 per share
3 Subscription price: SEK 1,000 per share
4 Subscription price: SEK 38.50 per share
5 Subscription price: SEK 60.00 per share
6 Subscription price: SEK 70.00 per share
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Directors’ report
The Board of Directors and CEO of Iconovo AB, 556938–0156, hereby present the Annual Report 

for 2021. The Annual Report is presented in Swedish kronor, SEK. 

The company's registered office is in Lund.

General information

According to the WHO, there are over 500 million people worldwide who suffer from the lung 

diseases asthma and COPD and who need to receive medication via inhalation. Many best-selling 

inhalation products went off-patent in 2014–2018, and they still had sales of USD 6.5 billion in 

2021.  

This has opened up a very large market for generic products. The next big patent expiration wave 

will hit, among others, the Ellipta® portfolio from GSK, which collectively had sales of around USD 

4.0 billion in 2021. The first product to lose patent protection will be Relvar®/Breo® in 2025 in the 

USA and 2027 in the EU. Competition from new generic inhalation products is expected to drive 

down pharmaceutical costs and increase the availability of inhaled products.

Inhalation products consist of two parts: a pharmaceutical preparation in the form of dry 

powder and a dry powder inhaler, the container from which the pharmaceutical preparation is 

inhaled. Iconovo’s business concept is to supply this market with inhalers and specialised 

pharmaceutical preparations by developing proprietary inhalers for licensing to pharmaceutical 

companies. The long-term vision is to become a leading international developer and supplier of 

inhalers.

Iconovo has developed four product platforms based on four different inhalers and variants of 

these. The four inhalers are ICOres, a reservoir-based dry powder inhaler, ICOcap, a capsule-

based inhaler, ICOone, a single-dose inhaler, and ICOpre, a pre-metered dry powder inhaler. 

Based on a platform product, Iconovo customises the inhaler and pharmaceutical preparation to 

the customer’s requirements, finalising the product until it is ready for clinical trials and 

registration, which the customers conduct. While Iconovo is working on the customisation of a 

customer-specific product, the customer pays milestone payments, and when the customer 

launches the product in the market, Iconovo will receive sales-based royalties. Iconovo also 

receives a Technology Access Fee upon entering into a customer agreement, which is a one-time 

payment for the customer to obtain exclusive rights to the specific product in specific markets.

The development of the fourth inhalation platform and other developments have led to an 

increase in the Company’s headcount, and at year-end Iconovo had 28 employees. The majority 

of these employees are working on the Company’s development projects, which means that 

investment in development projects has increased significantly during the year. 

The Company is conducting customer projects in all product platforms except for ICOpre, 

and expects the first products to be launched in Europe by Iconovo customers within a few years. 

In 2021, Iconovo also developed a nasal version of ICOone for testing with, among others, a 

COVID-19 vaccine. 

Owners

The ten largest owners as of 31 December 2021 accounted for 63.7% of the total number of 

shares. The shareholder with more than 10% ownership is Mats Johansson, with 10.9%.

Significant events during the financial year

In July, Iconovo carried out a directed share issue and raised SEK 75 million before issue expenses. 

The issue was subscribed by a number of Swedish and international institutional investors, 

including Alcur Fonder, FE Fonder and Humle Fonder, as well as a number of existing 

shareholders, including Andra AP-fonden, Fjärde AP-fonden, Handelsbanken Fonder and 

Länsförsäkringar Fonder. The proceeds of the issue will primarily be used for acceleration and 

value creation activities and investments linked to the Company's long-term strategy.

The agreement with Amneal for a generic equivalent of Symbicort has been expanded during 

the year to include the key US and Chinese markets and the Nordic sales rights, more than 

doubling the potential for future annual royalty income. 

In May, Iconovo communicated its 5-year business targets at its first Capital Market Day. By 

2026, the Company expects to achieve sales of SEK 200 million, with an operating margin of 50%. 

The Company also announced its long-term strategy, with three strategic areas made up of the 

original core operation of generic inhalation product development plus the new areas of 

innovative inhalation product development and pharmaceutical sales in the Nordic region.

In March, Iconovo signed an agreement with ISR (Immune System Regulation AB) for the 

development of an inhaled COVID-19 vaccine.

In July, Iconovo entered into an agreement with ISR for additional work on the ongoing 

inhaled COVID-19 vaccine project for the development of a nasal version of Iconovo’s ICOone 

inhaler. The additional work could provide up to SEK 4.9 million on top of the previous agreement. 

In addition, there is the possibility of future royalties.

In May, Iconovo entered into an agreement with Respiratorius for the development of an 

inhalation product for the treatment of COPD. The agreement includes a tiered fee for project 

work, with a total value of up to SEK 3 million.

Iconovo signed an agreement with TOA Pharmaceutical Co, Ltd for the evaluation of an 

Iconovo inhaler for generic product development. The agreement has a value of SEK 2 million, 

with potential further development. 

During the year, the Company received notification that the United States Patent and 

Trademark Office intends to approve (Notice of Allowance) a patent for the ICOres inhalation 

platform. The Japan Patent Office also intends to approve (Intention to Grant) a patent for the 

platform. Iconovo already has approved patents for ICOres in Japan, Sweden, Europe (EPO) and 

the USA. The patent describes the technology used in Iconovo’s many customer projects, 

including generic Symbicort. The Company also received notification that the United States Patent 

and Trademark Office intends to approve (Notice of Allowance) a patent for the ICOone inhalation 
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platform. The China National Intellectual Property Administration also intends to approve (Notice 

of Allowance) a patent for the ICOone inhalation platform. The patent describes the single-dose 

inhaler used in Iconovo’s two customer products with Oxytocin and a COVID-19 vaccine. Iconovo 

already has approved patents for ICOone in Sweden, Europe (EPO) and India.

The quality system has been upgraded to meet the requirements for medical devices in the 

USA under the Quality System Regulation. The upgrade is a critical step in gaining access to the 

US market for Iconovo’s products together with pharmaceuticals.

The Board was strengthened at the AGM with the election of Ann Gidner. Gunnar Gårdemyr 

took over the chairmanship from Mats Johansson, who continues to serve on the Board as a 

member.

Iconovo registered its subsidiary Iconovo Pharma AB with the Swedish Companies 

Registration Office. This is part of the communicated strategy to establish a pharmaceutical sales 

infrastructure in the Nordic market. Iconovo’s target is to reach sales revenues of SEK 200 million 

by 2026, of which approximately one-third is expected to be generated from Iconovo Pharma.

Expected future development

Iconovo is expected to continue to sign commercial agreements with customers for its existing 

product platforms, in parallel with developing new product variants in both inhalers and 

pharmaceutical preparations. The ongoing customer projects will be successively handed over to 

the customers for clinical trials, registration and finally market launch. The first products developed 

by Iconovo are expected to be launched within a few years and generate sales-based royalties to 

Iconovo. The company is expected to further expand its organisation in the coming years. 

Iconovo is well capitalised, and had approximately SEK 95 million in cash and cash equivalents at 

the end of 2021.

Sustainability

In 2021, management worked to identify the goals that best align with our activities and the phase 

our Company is in right now. We have identified main goals and appropriate sub-goals. These 

goals have been incorporated into our overall company goals, and all employees will reflect 

sustainability in their individual goals.

Iconovo has started by prioritising 3 of the 17 global goals. We know that these 3 goals are 

important to Iconovo’s employees, customers and owners, and represent one goal in each 

dimension of sustainability i.e. social, economic and ecological. 

Significant risks and uncertainties

Iconovo’s sales are influenced by the willingness to invest on the part of the Company’s 

customers, which are currently mostly generic pharmaceutical companies. The willingness to 

invest in inhalation products is influenced by a number of factors, such as economic conditions 

and political decisions. Increased competition from existing or new players or a decline in 

Iconovo’s ability to meet demand for its products and services could have an adverse effect on 

Iconovo’s operations, financial position and earnings. The time leading up to the market launch is 
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largely driven by customer undertakings, such as commercial manufacturing, clinical trials and 

registration.

The market for inhalable pharmaceuticals is highly influenced by technology developments. 

Delays in the Company's development efforts or inability to keep pace with technological 

developments may therefore result in a reduction or loss of competitiveness for the Company. 

Iconovo is evolving its business model to include industrial partnerships in which the 

Company licenses out its patented products to primarily generic pharmaceutical companies. 

Iconovo’s licensing revenues depend largely on the sales by the collaborative partner. 

Iconovo depends on qualified employees in various positions. The ability to retain current 

employees as well as the ability to recruit new employees is critical to the Company’s future 

development. 

Iconovo depends on proprietary products and proprietary product design. The majority of the 

Company’s intellectual property is protected by patents or other intellectual property rights. 

Iconovo’s customers are located in many parts of the world, and sales are made in both EUR and 

SEK. The exchange rate relative to the Swedish krona tends to fluctuate over time, and there is a 

risk that future fluctuations may have a negative impact on the Company's earnings and financial 

position.

Iconovo has a complete insurance programme for the Company’s operations. There is a risk 

that the insurance taken out would prove to be insufficient in the event of damage, and that 

Iconovo would not receive full compensation for any damages that may occur or for claims that 

may be made against the Company. Iconovo is not currently involved in any litigation. However, 

there is always a risk that in the future the Company could become involved in litigation or be 

subject to legal claims by customers, competitors, regulators and other market participants. In 

order to reduce the level of risk, if possible, the Company has developed over the years a legal 

contract process containing several steps and levels of review. 

Proposed appropriation of the company's profit or loss

The Board proposes that the available funds:

Share premium reserve 192,066,865

Retained earnings  -66,190,265

Profit/loss for the year  -26,160,589

Total 99,716,011

be appropriated so that the following amount can be carried forward

99,716,011

Total 99,716,011

As regards the other earnings and position, please refer to the following income statement and 

balance sheet, with related notes.
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Amount in SEK Note 2021 2020

Net turnover 15,409,133 17,791,601

Capitalised work for own account 12,512,383 4,851,984

Other operating income 2 228,897 267,493

28,150,413 22,911,078

Operating expenses

Raw materials and supplies -6,614,713 -1,834,114

Other external costs -11,548,595 -9,456,130

Personnel costs 3 -30,942,386 -24,071,960

Depreciation and amortisation of tangible 
and intangible assets -5,351,725 -4,000,185

Other operating expenses 4 -205,479 -265,369

Operating profit/loss -26,512,485 -16,716,680

Profit/loss from financial items

Interest income and similar items 360,009 109,560

Interest expenses and similar items 5 -8,113 -526,468

Profit/loss after financial items -26,160,589 -17,133,588

Profit/loss before tax -26,160,589 -17,133,588

Tax on profit/loss for the year – –

Profit/loss for the year -26,160,589 -17,133,588

Income statement
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Amount in SEK Note 2021 2020

ASSETS

Fixed assets

Intangible assets

Capitalised expenditure for development and 
similar work 6 37,231,246 18,541,444

Capitalised software expenditure 7 739,614 825,495

Concessions, patents, licences, trademarks 
and similar rights 8 4,512,437 3,231,322

42,483,297 22,598,261

Tangible assets

Improvement expenses on leasehold 9 433,700 559,167

Equipment, tools and installations 10 4,090,757 3,353,555

Construction in progress and advance 
payments for tangible assets 11 202,449 157,227

4,726,906 4,069,949

Financial assets

Shares in group companies 12 100,000 –

100,000 −

Total fixed assets 47,310,203 26,668,210

Current assets

Inventories, etc.

Raw materials and supplies – 467,076

– 467,076

Current receivables

Accounts receivable 3,052,393 8,930,765

Current tax asset 985,976 786,804

Other receivables 1,021,066 1,496,099

Prepared expenses and accrued income 1,237,165 1,006,356

6,296,600 12,220,024

Cash and cash equivalents

Cash and cash equivalents 94,937,155 61,689,347

94,937,155 61,689,347

Balance sheet

Amount in SEK Note 2021 2020

Total current assets 101,233,755 74,376,447

TOTAL ASSETS 148,543,958 101,044,657

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 884,750 777,600

Fund for development expenditure 36,434,096 17,500,844

37,318,846 18,278,444

Non-restricted equity

Share premium reserve 192,066,865 121,708,051

Retained earnings -66,190,265 −30,123,425

Profit/loss for the year -26,160,589 −17,133,588

99,716,011 74,451,038

137,034,857 92,729,482

Current liabilities

Accounts payable 4,274,180 2,815,198

Other liabilities 1,215,179 1,013,424

Accrued expenses and deferred income 6,019,742 4,486,553

11,509,101 8,315,175

TOTAL EQUITY AND LIABILITIES 148,543,958 101,044,657
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Changes in equity
2020 Restricted equity Non-restricted equity

Share 
capital

Fund for 
development 

expenditure

Share 
premium 

reserve

Ret. earn.  
incl. profit/

loss for yr
Total 

equity

Opening balance 777,600 12,664,304 120,638,704 −25,286,885 108,793,723

Profit/loss for the year −17,133,588 −17,133,588

Transactions with owner

Warrant premiums paid – 1,069,347 1,069,347

Total – – 1,069,347 – 1,069,347

Transfer between 
equity items

Transfer to dev. exp. fund – 4,836,540 – −4,836,540 –

Total – 4,836,540 – −4,836,540 –

At year-end 777,600 17,500,844 121,708,051 −47,257,013 92,729,482

2021 Restricted equity Non-restricted equity

Share capital

Fund for 
develop-

ment 
expenditure

Share 
premium 

reserve

Ret. earn.  
incl. profit/

loss for yr
Total 

equity

Opening balance 777,600 17,500,844 121,708,051 −47,257,013 92,729,482

Profit/loss for the year −26,160,589 −26,160,589

Transactions with owner

New issue 107,150 70,147,218 70,254,368

Ongoing incentive prog. 211,596 211,596

Total 107,150 – 70,358,814 – 70,465,964

Transfer between 
equity items

Transfer to dev. exp. fund – 18,933,252 – −18,933,252 –

Total – 18,933,252 – −18,933,252 –

At year-end 884,750 36,434,069 192,066,865 −92,350,854 137,034,857

Amount in SEK 2021 2020

Operating activities

Profit/loss after financial items -26,160,589 −17,133,588

Adjustments for items not included in cash 
flow 5,563,321 4,000,185

-20,597,268 −13,133,403

Paid income tax -526,759 −486,516

Cash flow from operating activities before 
changes in working capital -21,124,027 −13,619,919

Changes in working capital

Increase (−)/Decrease (+) in inventories 467,076 −297,319

Increase (−)/Decrease (+) in operating assets 6,450,183 −5,398,785

Increase (+)/Decrease (−) in operating 
liabilities 3,193,926 3,356,458

Cash flow from operating activities −11,012,842 −15,959,565

Investment activities

Acquisition of tangible assets -1,294,453 −2,523,308

Acquisition of intangible assets -24,599,266 −10,053,344

Acquisition of financial assets -100,000 −

Cash flow from investment activities −25,993,719 −12,576,652

Financing activities

New issue/warrants 75,005,000 1,224,000

Capital raising costs -4,750,631 −154,655

Cash flow from financing activities 70,254,369 1,069,345

Cash flow for the year 33,247,808 −27,466,872

Cash and cash equivalents at start of year 61,689,347 89,156,219

Cash and cash equivalents at year-end 94,937,155 61,689,347

Cash flow statement
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Notes

NOTE 1  Accounting principles

The annual accounts have been prepared in accordance with the Annual Accounts Act and 
the Swedish Financial Reporting Standards Council’s general guidance BFNAR 2012:1 Annual 
Accounts and Consolidated Accounts (K3).
The accounting principles are unchanged compared to previous years. Assets, provisions 
and liabilities have been measured at cost unless otherwise stated below.

Revenue
The company's operating income consists of revenues from the out-licensing of proprietary 
inhalers. Revenue is recognised at the fair value of what is received or receivable less value 
added tax, discounts and similar deductions. Revenue is recognised to the extent that it is 
probable that the economic benefits will flow to the Company and the revenue can be 
measured reliably. Revenue from out-licensing of proprietary inhalers consists of initial 
licence fees, milestone payments, and future royalties on product sales. Upfront payments 
are received when collaboration agreements are entered into. These upfront payments are 
recognised in full when the collaboration agreement is entered into, provided that the 
company has fulfilled all obligations under the agreement. Milestone payments are received 
when the outsourced development project passes significant milestones in the development 
process. Milestone payments are earned when all conditions are fulfilled according to the 
contract.

Future royalty income will be recognised in accordance with the economic substance of 
the agreements, which are analysed on a case-by-case basis. Revenues from out-licensing 
are recognised as net turnover.

 
Intangible assets
Research and development expenditure
The capitalisation model is applied in accounting for development expenditure. This means 
that expenditure incurred during the development phase is recognised as an asset when all 
the following conditions are met: 
• It is technically feasible to complete the intangible asset so that it can be used or sold. 
• The intent is to complete the intangible asset and to use or sell it. 
• The conditions exist for using or selling the intangible asset. 
• It is probable that the intangible asset will generate future economic benefits. 
• The necessary and adequate technical, financial and other resources are available to 

complete the development and to use or sell the intangible asset. 
• The expenditure attributable to the intangible asset can be measured reliably.

Internally generated intangible assets are recognised at cost less accumulated amortisation 
and impairment losses. 

The cost of an internally generated intangible asset is made up of all directly attributable 
expenditure (e.g. materials and salaries). 

Other intangible assets 
Other intangible assets acquired are stated at cost less accumulated amortisation and 
impairment losses.

Amortisation
Amortisation is calculated on a straight-line basis over the estimated useful life of the asset. 
Amortisation is recognised as an expense in the income statement.

Internally generated intangible assets Useful life

Capitalised expenditure for development and similar work 5 years

Acquired intangible assets Useful life

Patents 10 years

Tax
Total tax consists of current tax and deferred tax. Taxes are recognised in the income 
statement, except where the underlying transaction is recognised directly in equity, in which 
case the related tax effect is recognised in equity.

Current tax
Current tax relates to income tax for the current financial year and to that part of income tax 
for previous financial years which has not yet been recognised. Current tax is calculated 
using the tax rate in force at the balance sheet date.

 
Deferred tax
Deferred tax is income tax relating to future years as a result of past events. It is recognised 
using the balance sheet method. Under this method, deferred tax liabilities and assets are 
recognised for temporary differences arising between the carrying amounts of assets and 

Amounts in SEK unless otherwise stated
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liabilities and their tax bases, and for other tax deductions or losses.
Deferred tax assets are netted against deferred tax liabilities only if they are settled net. 

Deferred tax is calculated using the tax rate in force at the balance sheet date. The effects of 
changes in the applicable tax rates are recognised in the period in which the change is 
enacted. Deferred tax assets are reduced to the extent that it is not probable that the 
underlying tax asset will be realised in the foreseeable future. Deferred tax assets are 
recognised as financial assets and deferred tax liabilities as provisions.

Tangible assets
Tangible assets are recognised at cost less accumulated
depreciation and write-downs. In addition to the purchase price, the cost includes 
expenditure directly attributable to the acquisition.

Depreciation
Depreciation is calculated on a straight-line basis over the estimated useful life of the asset, 
as it reflects the expected pattern of consumption of the future economic benefits 
embodied in the asset. Depreciation is recognised as an expense in the income statement.

Useful life

Equipment 3 years

Improvement expenses on leasehold 3–5 years*

Tools 5 years

Laboratory equipment 10 years

* based on length of lease

Leasing
All leases are recognised as operating leases.

Foreign currency
Foreign currency items
Monetary items denominated in foreign currencies are translated at the exchange rate 
prevailing at the balance sheet date. Non-monetary items are not translated and are 
recognised at the exchange rate at the date of acquisition.

Exchange differences arising on the settlement or translation of monetary items are 
recognised in the income statement in the financial year in which they arise.
Inventories
Inventories are stated at the lower of cost and net sales value. In this way, the risk of non-
payment is taken into account. Cost is calculated on a first-in, first-out basis. 

In addition to the cost of purchase, acquisition cost includes the cost of bringing the 
goods to their present location and condition.

Government grants
A government grant that is not conditional on future performance is recognised as revenue 
when the conditions for receiving the grant are met. A government grant that is conditional 
on future performance is recognised as revenue when the performance is completed. If the 
grant has been received before the conditions for recognising it as revenue have been met, 
it is recognised as 
a liability.

Recognition of grants related to fixed assets 
Government grants related to assets are recognised in the balance sheet by reducing the 
carrying amount of the asset.

Employee benefits
Employee benefits refer to all types of benefits provided by the Company to its employees. 
The Company’s benefits include salaries, paid holidays, paid absences, bonuses and post-
employment benefits (pensions). They are recognised as they accrue. Post-employment 
benefits refer to defined contribution or defined benefit pension plans. Defined contribution 
plans are those where fixed contributions are paid and there is no obligation, legal or 
constructive, to pay anything beyond these contributions. Other plans are classified as 
defined benefit plans. The Company has no other long-term employee benefits.

Tax
Total tax consists of current tax and deferred tax. Taxes are recognised in the income 
statement, except where the underlying transaction is recognised directly in equity, in which 
case the related tax effect is recognised in equity.

Current tax
Current tax relates to income tax for the current financial year and to that part of income tax 
for previous financial years which has not yet been recognised. Current tax is calculated 
using the tax rate in force at the balance sheet date. 
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Deferred tax
Deferred tax is income tax relating to future years as a result of past events. It is recognised 
using the balance sheet method. Under this method, deferred tax liabilities and assets are 
recognised for temporary differences arising between the carrying amounts of assets and 
liabilities and their tax bases, and for other tax deductions or losses.
Deferred tax assets are netted against deferred tax liabilities only if they are settled net. 
Deferred tax is calculated using the tax rate in force at the balance sheet date. The effects of 
changes in the applicable tax rates are recognised in the period in which the change is 
enacted. Deferred tax assets are reduced to the extent that it is not probable that the 
underlying tax asset will be realised in the foreseeable future. Deferred tax assets are 
recognised as a financial asset and deferred tax liabilities as a provision.

Financial instruments
The Company recognises and measures financial instruments at cost. Accounts receivable 
and other current receivables are recognised at the lower of cost and the amount at which 
they are expected to be settled, i.e. net of expected losses. Accounts payable and other 
current liabilities are recognised at the amount at which they are expected to be settled. 
Long-term receivables and liabilities are measured after initial recognition at amortised cost.
 
Significant estimates and judgements
Expenditure on product development projects is capitalised to the extent that the 
expenditure is expected to generate economic benefits. Capitalisation commences when 
management believes that the product will be technically or economically viable. This 
means that certain factors must be met before a development project is capitalised as an 
intangible asset. Capitalisation ceases and amortisation of capitalised development costs 
begins when the asset is ready for use. Capitalised development expenditure is subject to 
impairment testing when there is an indication of impairment. Both the determination of the 
amortisation period and the impairment test require management judgements. As of the 
balance sheet date, it is management’s assessment that future cash flows will marginally 
cover the investments made and therefore there is no need for impairment. 

NOTE 2  Other operating income

2021 2020

Exchange gains on operating receivables/liabilities 190,744 39,597

Sick pay − 30,423

Re-invoiced project costs 38,153 197,473

228,897 267,493

NOTE 3  Employees and personnel costs

Average number of employees 2021 2020

Men 14 13

Women 13 8

Total 27 21

2021 2020

Salaries and allowances 21,975,038 17,118,510

Payroll overhead 7,389,392 5,973,264

 Of which pension cost 2,915,369 2,372,758

NOTE 4  Other operating expenses

2021 2020

Exchange losses on operating receivables/liabilities -205,479 -265,332

Capital losses − -36

-205,479 -265,369

NOTE 5  Interest expenses and similar items

2021 2020

Interest expenses, other − -300

Exchange rate differences on liabilities -8,113 -526,168

-8,113 -526,468
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NOTE 6  Capitalised development expenditure

2021 2020

Accumulated cost

At start of year 28,338,503 21,045,485

Internally developed assets 22,783,556 7,293,018

At year-end 51,122,059 28,338,503

Accumulated depreciation/amortisation

At start of year -9,635,368 -6,148,531

Depreciation/amortisation for the year -4,093,754 -3,486,837

At year-end -13,729,122 -9,635,368

Accumulated write-downs

At start of year -161,691 -161,691

Write-downs for the year – –

At year-end -161,691 -161,691

Carrying amount at year-end 37,231,246 18,541,444

NOTE 7  Capitalised software expenditure

2021 2020

Accumulated cost

At start of year 825,495 –

Other investments 91,248 825,495

At year-end 916,743 825,495

Accumulated depreciation/amortisation

At start of year –

Depreciation/amortisation for the year -177,129 –

At year-end -177,129 –

Carrying amount at year-end 739,614 825,495

NOTE 8 Concessions, patents, licences, trademarks and similar rights

2021 2020

Accumulated cost

At start of year 4,075,977 2,141,146

Other investments 1,679,240 1,934,831

At year-end 5,755,217 4,075,977

Accumulated depreciation/amortisation

At start of year -263,483 -128,455

Depreciation/amortisation for the year -398,125 -135,028

At year-end -661,608 -263,483

Accumulated write-downs

At start of year -581,172 -581,172

Write-downs for the year – –

At year-end -581,172 -581,172

Carrying amount at year-end 4,512,437 3,231,322

NOTE 9  Expenditure incurred on leasehold

2021 2020

Accumulated cost

At start of year 610,000 –

New acquisition 77,865 610,000

At year-end 687,865 610,000

Accumulated depreciation/amortisation

At start of year -50,833 –

Depreciation/amortisation for the year -203,332 -50,833

At year-end -254,165 -50,833

Carrying amount at year-end 433,700 559,167
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NOTE 10  Equipment, tools and installations

2021 2020

Accumulated cost

At start of year 4,168,987 2,412,907

New acquisition 1,216,587 1,756,080

At year-end 5,385,574 4,168,987

Accumulated depreciation/amortisation

At start of year -815,432 -487,945

Depreciation/amortisation for the year -479,385 -327,487

At year-end -1,294,817 -815,432

Carrying amount at year-end 4,090,757 3,353,555

NOTE 11  Advances related to tangible assets 

2021 2020

Advances at start of year 157,227 –

Advances paid during the year 45,222 157,227

Carrying amount at year-end 202,449 157,227

NOTE 12  Financial assets 

2021 2020

Shares in group companies

Initial cost – –

Acquisition 100,000 –

Carrying amount at year-end 100,000 –

Holdings in group companies consist of the following:

Company Corporate identity number
Registered 

office Shareholding

Iconovo Pharma AB 559343-0225 Lund 100%

NOTE 13  Pledged assets and contingent liabilities 

2021 2020

Pledged assets

For own liabilities and provisions – –

Floating charges 2,000,000 –

NOTE 14  Definitions of key figures

Operating margin: Operating profit or loss / Net turnover
Balance sheet total: Total assets
Equity ratio: (Total equity +79.4% of untaxed reserves)/Total assets
Number of employees indicates the number of employees at the end of the year

NOTE 15  Significant events after the end of the financial year

Subsequent to the end of the year, Iconovo announced the completion of a pilot clinical 
pharmacokinetic study conducted by Amneal Pharmaceuticals. The study has provided 
valuable information that supports the continued development of ICOres budesonide/
formoterol as a potential replacement product for Symbicort.

Recent events in Ukraine have so far had no impact on the Company’s operations and 
the assessment going forward is that with the current scale of the war, the impact will be 
limited. 

As previously communicated, the COVID-19 pandemic has had only a limited impact on 
the Company’s operations. The Company has been working on a flexible approach to 
working from home to reduce the risk of illness among staff.

Iconovo is expanding its collaboration with the immunotherapy company Immune 
System Regulation AB (ISR), which is now accelerating the development of an inhalable 
COVID-19 vaccine. The expansion increases the contract value of the collaboration by 
nearly SEK 13.6 million. Iconovo is also entitled to low single-digit royalties on sales of the 
finished product. 

 NOTES
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Auditor’s report
To the annual meeting of the shareholders of Iconovo AB, corporate identity number 
556938-0156 

Report on the annual accounts 
Statement
We have audited the annual accounts of Iconovo AB for the financial year 1 January to 31 
December 2021. The annual accounts of the Company are included on pages 35–45 of this 
document.  

In our opinion, the annual accounts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the financial position of Iconovo AB 
as of 31 December 2021 and of its financial performance and its cash flows for the year in 
accordance with the Annual Accounts Act. The directors’ report is consistent with other 
parts of the annual accounts.

We therefore recommend that the annual meeting of shareholders adopt the income 
statement and balance sheet.

Basis for the opinions
We conducted our audit in accordance with International Standards on Auditing and 
generally accepted auditing standards in Sweden. Our responsibilities under these standards 
are described in more detail in the section “Auditor’s responsibility”. We are independent in 
relation to Iconovo AB in accordance with generally accepted auditing standards in Sweden 
and have otherwise fulfilled our professional responsibilities in accordance with these 
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinions.

Other information 
The audit of the annual accounts for the financial year 1 January to 31 December 2020 was 
carried out by another auditor, who issued an auditor’s report dated 19 April 2021, with 
unmodified opinions in the Report on the annual accounts.

Information other than the annual accounts 
This document also contains information other than the annual accounts, as found on 
pages 1–34 and 48–49. This information is the responsibility of the Board of Directors and 
the CEO.

Our opinion on the annual accounts does not cover this information, and we do not 
express an audit opinion on this other information.

In connection with our audit of the annual accounts, it is our responsibility to read the 
information identified above and consider whether the information is materially inconsistent 
with the annual accounts. In performing this review, we also consider the other knowledge 

we obtained during the audit and whether the information otherwise appears to be 
materially misstated. 
If, based on the work performed on this information, we conclude that the other 
information contains a material misstatement, we are required to report this. We have 
nothing to report in this regard.

Responsibilities of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for the preparation and fair presentation 
of the annual accounts in accordance with the Annual Accounts Act. The Board of Directors 
and the CEO are also responsible for such internal control as they determine is necessary to 
enable the preparation of annual accounts that are free from material misstatement, 
whether due to fraud or error.

In drawing up the annual accounts, the Board of Directors and the CEO are responsible 
for assessing the Company’s ability to continue as a going concern. They disclose, where 
appropriate, conditions that may affect the ability to continue as a going concern and to use 
the going concern assumption. However, the going concern assumption is not applied if the 
Board of Directors and the CEO intend to liquidate the company, cease operations or have 
no realistic alternative to doing any of these things.

 
Auditor’s responsibility
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinions. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit performed in accordance with ISAs and 
generally accepted auditing standards in Sweden will always detect a material misstatement 
if one exists. Misstatements may arise from irregularities or errors and are considered 
material if, individually or in combination, they could reasonably be expected to influence 
the financial decisions that users make on the basis of the annual accounts. 

As part of an audit conducted in accordance with ISAs, we use professional judgment 
and maintain a professional sceptical attitude throughout the audit. In addition:
• We identify and assess the risks of material misstatement of the annual accounts, whether 

due to fraud or error, design and perform audit procedures, including those based on 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our audit opinions. The risk of not detecting a material misstatement due to fraud is 
higher than for a material misstatement due to error, as fraud may include collusion, 
falsification, intentional omissions, misrepresentation or breach of internal control.

• We obtain an understanding of the Company’s internal control relevant to our audit to 
design audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Company’s internal control.

• We evaluate the appropriateness of the accounting principles used and the reasonableness 
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of the accounting estimates and related disclosures made by the Board of Directors and 
the CEO. 

• We draw a conclusion on the appropriateness of the use of the going concern assumption 
by the Board of Directors and the CEO in the preparation of the annual accounts. We also 
draw a conclusion, based on the audit evidence obtained, as to whether there are any 
material uncertainties related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that there is a 
material uncertainty, we are required to draw attention in the auditor's report to the 
disclosures in the annual accounts about the material uncertainty or, if such disclosures 
are inadequate, to modify the opinion on the annual accounts. Our conclusions are based 
on the audit evidence obtained up to the date of the auditor’s report. However, future 
events or conditions may make it impossible for a company to continue as a going 
concern. 

• We evaluate the overall presentation, structure and content of the annual accounts, 
including the disclosures, and whether the annual accounts fairly present the underlying 
transactions and events. 

We are required to inform the Board of Directors of, among other things, the planned 
scope and focus of the audit and its timing. We must also disclose significant observations 
made during the audit, including any significant deficiencies in internal control that we have 
identified.

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts, we have also audited the proposed 
appropriations of Iconovo AB’s profit or loss and the management by the Board of Directors 
and CEO for the financial year 1 January to 31 December 2021.

We recommend that the annual meeting of shareholders appropriates the profit as 
proposed in the directors’ report and discharges the members of the Board of Directors and 
the CEO from liability for the financial year. 

Basis for the opinions
We conducted our audit in accordance with generally accepted auditing standards in 
Sweden. Our responsibilities under these standards are described in more detail in the 
section “Auditor’s responsibility”. We are independent in relation to the parent company in 
accordance with generally accepted auditing standards in Sweden and have otherwise 
fulfilled our professional responsibilities in accordance with these requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinions.

Responsibilities of the Board of Directors and the CEO
The Board of Directors is responsible for the proposal for appropriations of the Company’s 
profit or loss. In proposing a dividend, this includes an assessment of whether the dividend is 
justified, taking into account the nature of the Company's operations, the scope of its 

activities and the risks it faces in terms of the size of its equity capital, consolidation 
requirements, liquidity and position in other respects.

The Board of Directors is responsible for the organisation of the Company and the 
management of its affairs. This includes, inter alia, assessing the Company’s financial 
situation on an ongoing basis and ensuring that the Company's organisation is such that the 
accounting, fund management and other financial affairs of the Company are adequately 
controlled. The CEO shall carry out the day-to-day management in accordance with the 
guidelines and instructions of the Board of Directors and shall, inter alia, take the measures 
necessary to ensure that the Company’s accounts are kept in accordance with the law and 
that the funds are managed in a satisfactory manner.

Auditor’s responsibility
Our objective in relation to the audit of the management, and hence our opinion on the 
discharge from liability, is to obtain audit evidence to provide a reasonable level of assurance 
as to whether any Director or the CEO in any material way:
• took any action or made any omission that could give rise to a compensation liability to 

the Company; or
•  acted in any other way contrary to the Companies Act, the Annual Accounts Act or the 

Articles of Association.
Our objective in auditing the proposed appropriation of the Company's profit or loss, 

and thus our opinion thereon, is to obtain reasonable assurance about whether the 
proposed appropriation is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but not a guarantee that an audit 
conducted in accordance with generally accepted auditing standards in Sweden will always 
detect actions or omissions that may result in a compensation liability to the Company, or 
that a proposal for the appropriation of the Company’s profit or loss is not in accordance 
with the Companies Act.

As part of an audit conducted in accordance with good auditing practice in Sweden, we 
use professional judgment and maintain a professional sceptical attitude throughout the 
audit. The audit of the management and the proposal for the appropriation of the 
Company’s profit or loss is based primarily on the audit of the accounts. The additional audit 
procedures performed are based on our professional judgement with regard to risk and 
materiality. This means that we focus the audit on those actions, areas and circumstances 
that are material to the operations and where deviations and breaches would have a 
particular impact on the Company’s situation. We review and examine decisions made, 
decision-making documents, actions taken and other matters relevant to our opinion on 
discharge from liability. As a basis for our opinion on the Board of Directors’ proposal for the 
appropriation of the Company’s profit or loss, we have examined whether the proposal is in 
accordance with the Companies Act.

Malmö, 19 April 2022
Deloitte AB  
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Name Gunnar Gårdemyr 
Board Chair since 2021. 
Previously, Board 
member since 2020. 
Born 1959.

Mats Johansson  
Board member  
since 2021 Previously 
Board Chair since 
2013. Born 1961.

Orest Lastow 
Board member  
since 2013. Born 1964.

Berndt Axelsson  
Board member  
since 2013. Born 1959.

Agneta Walhagen 
Board member  
since 2019. Born 1960.

Sven Totté 
Board member  
since 2017. Born 1969.

Maria Bech 
Board member  
since 2018. Born 1968.

Leif Bergvall Hansen 
Board member  
since 2018. Born 1966.

Ann Gidner 
Board member since 
2021. Born 1966.

Education BA in Economics, Lund 
University.

Upper-secondary 
education.

MSc in Engineering 
Physics, Lund 
University. PhD in 
Aerosol Physics, Brunel 
University, London.

BA in Economics, Växjö 
University.

MSc in Chemistry from 
Lund University of 
Technology and PhD in 
Analytical Chemistry, 
Lund University.

Master’s in Engineering 
Electromechanics, 
Automation and CAD 
from Karel de Grote 
University, Belgium, 
Degree in Business 
Economics from 
University of Antwerp, 
Belgium and training 
from Executive 
Foundation Lund, Lund 
University.

MSc in Molecular 
Biology, Lund 
University.

MSc, Copenhagen 
Business School.

MSc in Biotechnology, 
Lund University of 
Technology, and École 
Nationale Supérieure 
d’Ingénieurs de Génie 
Chimique, Toulouse. 
MBA, Lund University. 
Diplôme de Francais, 
Étoile, Paris.

Other 
assignments

Board chair of RhoVac 
AB. Board member of 
Xspray AB.

Board chair of Abraxas 
Holding AB, Easy 
Depot AB, SIB 
Solutions AB and 
Volubus AB. Board 
member of KlaraBo 
Sverige AB, Zenit 
Design Group AB, and 
Nudging Capital AB.

Board member of 
Lastow Consulting AB 
and Torna Hällestad 
Fastighets AB.

CEO and board 
member of BAN 
Business Consulting AB. 
Board chair of INVID 
Jönköping AB and 
Nässjö Näringsliv AB. 
Board member of Flokk 
AB, Fastighets AB 
Stolhuset, Malmstolen 
AB, Malmstolen AS and 
OFFECCT AB. 

Senior Director R&D 
Science Information 
and Alliance 
Management at LEO 
Pharma A/S.

CEO and board 
member of Totté & Co 
AB and Gäddan AB. 
Board member of 
Norban AB. 
Management 
Consultant via Totté & 
Co AB; Advisor Almi 
Skåne.

CEO of EpiEndo 
Pharmaceuticals. Board 
member of Neuronano 
AB, EQL Pharma AB and 
Paxman AB. Founder 
and board member of 
Bech Pharma 
Consulting AB.

Board member of 
Goodvalley AS. CEO of 
Bergvall Hansen 
Holding Aps.

CEO of SelectImmune 
Pharma AB. CEO & 
owner of Agiris.

Previous 
assignments 
in the past 
five years

CBO Follicum AB and 
board member of 
Asgard Therapeutics AB.

Board chair of 
ZetaDisplay AB. Board 
member of Flygstaben 
Fastighets AB, 
ZetaDisplay Sverige AB, 
ZetaDisplay Danmark 
A/S, ZetaDisplay 
Finland OY, Seasam 
OY, QYN B.V, KlaraBo 
Svalöv AB, KlaraBo Bjuv 
AB, KlaraBo Bygg AB, 
Fastighetsbolaget 
KlaraBo AB, KlaraBo 
Förvaltning AB and 
ProntoTV AS.

Board member of XO 
Sweden Wines & 
Spirits AB.  

CEO of Flokk AB, 
Fastighets AB Stolhuset 
and Ergonomiprodukter 
i Bodafors AB. Board 
chair of
Zenit Design Group AB. 
Board member of 
Ergonomiprodukter i 
Bodafors AB and 
Malmstolen Produktion 
AB.

CEO and Board 
member of 
Systemtextgruppen AB 
and Systemtext AB. 
Board member of 
Century Analytics AB. 
CEO of Axiell Finland 
OY, Axiell Norge AS. 
Vice President Sales 
Europe of Axiell Group 
AB.

Chief Scientific Officer 
of Smartfish AS. Owner 
of sole proprietorship 
Carassius Consulting. 
VP Clinical 
Development & 
Regulatory Affairs at 
Karo Bio AB.

CEO of Scandi Standard 
AB. Board member of 
Farmfood AS.

CEO of AcuCort AB. 
Board member of 
SenzaGen AB. Business 
Area Manager Clinical 
Trial Services, Inceptua 
GmbH, Berlin. Licensing 
Director, Novozymes 
Biopharma A/S, 
Copenhagen

Holdings 10,000 shares 965,300 shares 826,400 shares 315,600 shares 3,470 shares 24,000 shares 2,000 shares 25,974 shares  -

Others Member of the 
Iconovo's 
Remuneration 
Committee. 
Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management.

Member of Iconovo's 
Audit Committee. 
Dependent in relation 
to the Company’s 
major shareholders 
and the Company and 
its management. 

Dependent in relation 
to the Company’s 
major shareholders 
and the Company and 
its management. 

Chair of Iconovo’s Audit 
Committee. 
Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management.

Member of the 
Iconovo's 
Remuneration 
Committee. 
Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management.

Chair of Iconovo’s 
Remuneration 
Committee. 
Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management.

Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management. 

Member of Iconovo’s 
Audit Committee. 
Independent in relation 
to the Company’s major 
shareholders and the 
Company and its 
management.

Independent in relation 
to the Company’s major 
shareholders and the 
Company and 
management.

Board of Directors
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Name Johan Wäborg  
CEO since 2020.  
Born 1977.

Orest Lastow  
CTO since 2020, 
previously CEO.  
Employed since 2014.  
Born 1964.

Mikael Arinder 
Vice President  
Operations since 2016. 
Employed since 2016. 
Born 1964.

Mikael Ekström 
Vice President 
Development since 
2018.  
Born 1959.

Anna Gallon 
CFO since 2019.  
Born 1971.

Roger Lassing 
Vice President Business 
Development since 
2019. Born 1965.

Background Over 18 years’ 
experience in 
commercial 
management, 
commercial 
development, 
business start-up, and 
business partner roles 
in the pharmaceutical 
industry in several 
geographic areas, 
including the Nordic 
region, Europe, 
Russia, Latin America, 
the Middle East and 
North Africa. 

Over 25 years’ 
experience in 
inhalation 
development, mainly 
from AstraZeneca. 
Invented more than 9 
different inhalers and 
involved in the 
development of 13 
different inhalers. More 
than 40 patent 
applications and has 
published several 
research articles and 
books. Also co-
authored the ISO 
standard for inhalers 
and is a frequently 
invited speaker at 
inhalation conferences. 

Ten years’ experience in 
inhalation product 
development, mainly 
from AstraZeneca. 
Formerly project 
manager for large 
pharmaceutical and 
medical device projects 
at AstraZeneca. 

30 years’ experience in 
pharmaceutical 
development at 
AstraZeneca, 
predominantly in 
inhalation, from the 
preclinical phase to Life 
Cycle Management. 

Over 20 years’ 
experience in 
controlling, financing, 
accounting, IFRS, 
management, strategy, 
legal and taxes. 

Over 25 years’ 
experience in business 
development, 
marketing, sales and 
analysis from the 
pharmaceutical 
industry. Involved in 
more than 30 
pharmaceutical 
transactions. Previous 
roles include VP of 
Business Development, 
Global Brand Manager 
Symbicort at 
AstraZeneca, and 
Market Analyst at Astra 
Draco. Previously 
worked for three years 
at McKinsey & Co in the 
healthcare sector in 
Brussels. 

Education MSc in Chemical 
Engineering, Lund 
University and ETH 
Zurich. 

MSc in Engineering 
Physics, Lund 
University. PhD in 
Aerosol Physics, Brunel 
University, UK. 

PhD in Organic 
Chemistry, Lund 
University. 

PhD in Organic 
Chemistry, Lund 
University. 

BSc in Business 
Administration, Lund 
University. 

MSc in Business 
Administration and 
Economics, Lund 
University. 

Other 
assignments

Board member and 
owner of Phigalia AB, 
JWsquared AB and 
Wsquared AB.

Board member of 
Lastow Consulting AB 
and Torna Hällestad 
Fastighets AB.

Owner of sole 
proprietorship Mikael 
Arinder.

Owner and board 
member of Priorat AB.

Previous 
assignments 
in the past 
five years

General Manager of 
Actelion 
Pharmaceuticals 
Sverige AB. General 
Manger Marklas BV. 
Regional Director 
Business Support at 
Actelion Ltd.  

CEO of MVIC AB. 
Partner at Lastow 
Konsult Handelsbolag. 
Medical Device Advisor 
at Zenit Design AB. 
Board member of XO 
Wines & Spirits AB.

Head of Inhalation 
Pharma Unit at 
AstraZeneca in 
Gothenburg, consisting 
of Device, Formulation 
and Analytical 
Development.  

CFO at Hövding Sverige 
AB and Terranet AB, 
both listed on Nasdaq 
First North. Board chair 
of Andelsföreningen 
Nilstorp. 

Senior Manager Global 
Business Development 
at LEO Pharma. 

Holdings 39,355 shares 826,400 shares 3,500 shares 381 shares 4,195 shares 10,295 shares

Management
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