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Ready-to-use inhalation products 
that shorten time to market
Iconovo develops ready-to-use inhalation products  
– inhalers and dry powder formulation.

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 to 
two years as compared with in-house development, which 
typically takes between five and six years. Using Iconovo’s 
technology platform for inhalers as the starting point not 
only saves money but also lowers risk. 
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 THE YEAR IN BRIEF

Well-funded for strong growth
Significant events during the year
Financial
• Sales amounted to TSEK 11,737 (11,908). The year-on-year 

decline was primarily due to fewer milestone billings in 
ongoing customer projects.

•  Operating loss amounted to TSEK -11,774 (-5,819). Both 
external costs and personnel costs increased during the 
year, primarily driven by the large-scale task of building an 
organisation that can further develop Iconovo’s product 
offering and take it to market.

• Cash flow for the period amounted to TSEK 36,106 
(30,574). Through the new issue in November, the 
company raised TSEK 56,198 after issue expenses. Cash 
flow from operating activities amounted to TSEK -12,082 
(-1,016).

• Earnings per share amounted to SEK -1.68 (-0.66).

• Cash and cash equivalents amounted to TSEK 89,156 
(53,050). 

• Equity amounted to TSEK 108,794 (63,986).

• The Board of Directors’ proposal to the 2020 Annual 
General Meeting is that no dividend be distributed.

Operational
• Iconovo has made a strategic decision to invest in the 

development of a new inhalation platform. This consists of 
a new inhaler called ICOpre and new dry powder 
formulations adapted to ICOpre. This new platform is 
intended for a global market, including the USA. Iconovo is 
investing to be able to offer generic versions of the Ellipta 
portfolio, which is expected to have a market value of USD 
5 billion by 2024. According to CEO Orest Lastow, this is 
“the largest and most important investment in Iconovo’s 
history”. 

• Iconovo has carried out a directed share issue and raised 
SEK 60 million before issue expenses.  
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 THE YEAR IN BRIEF

Sales

TSEK 11,737

Cash and cash equivalents

TSEK 89,156
Equity

TSEK 108,794

Key figures
Jan–Dec 

2019
Jan–Dec 

2018

Sales (TSEK) 11,737 11,908

Operating profit/loss (TSEK) -11,774 -5,819

Cash and cash equivalents (TSEK) at the 
balance sheet date

89,156 53,050

Equity (TSEK) at the balance sheet date 108,794 63,986

Equity ratio at the balance sheet date 95.60% 88.00%

Total assets (TSEK) at the balance sheet 
date

113,753 72,701

Earnings per share -1.68 -0.66

Number of royalty agreements at the 
balance sheet date

3 3

Cash flow for the period 36,106 30,574

Cash flow for the period

TSEK 36,106

Andra AP-fonden (AP2), Fjärde AP-fonden (AP4) and 
Länsförsäkringar Fondförvaltning AB are subscribing for a 
total of 1,000,000 shares at a subscription price of SEK 60 
per share. The proceeds from the share issue will primarily 
be used for investments intended to implement the 
company's growth plan with the aim of developing and 
establishing the new inhalation platform ICOpre and to 
strengthen working capital in connection with expansion 
of operations. 

• Iconovo’s generic product ICOres budesonide/formoterol 
was compared to the originator product Symbicort 
Turbuhaler in a clinical pharmacokinetic study. The study 
was a pilot study that showed that the ICOres dry powder 
inhaler functioned as clinically expected, in line with the 
primary objective of the study. The results of this study 
provide important information for the remaining 
development work, as the dose must be adjusted to fully 
match the originator product. 

• Iconovo and CrystecPharma signed a Letter of 
Understanding to collaborate in the development of 
innovative dry powder inhaler products. The partnership is 
a non-exclusive collaboration where Iconovo and 
CrystecPharma will market each other’s technologies and 
expertise, and will work together to jointly offer a complete 
inhalation solution to innovative pharmaceutical and 
biotech companies.

• CBC Corporation India Pvt Ltd took over Amneal’s role and 
became Iconovo’s new partner for the development of a 
generic Symbicort product. CBC has taken over the 
agreement in its entirety in terms of payments and 
royalties, and the project is progressing according to plan. 
In connection with project takeover, the parties agreed on 
an amended payment model under which Iconovo can 
therefore recognise a non-recurring revenue of 
approximately MSEK 5.  

Significant events after the close of the year
• Orest Lastow will transition to the role of company CTO 

and Johan Wäborg will step in as the new CEO of Iconovo 
by no later than 14 April. Orest Lastow will continue as 
CEO until Johan Wäborg has taken office. “The Board is 
very pleased with the recruitment of Johan Wäborg, who 
brings with him solid experience of international strategic 
business development with strong growth in a listed 
environment. With his background and leadership, I am 
convinced that Johan will continue the development of 
Iconovo and take the company to continued success,” 
states Mats Johansson, Chairman of the Board. Orest 
Lastow, one of the co-founders and one of the largest 
shareholders together with the company’s Chairman of 
the Board, previously combined the position of CEO and 
CTO. He will now devote all of his time to the role of 
company CTO. Orest is the inventor behind Iconovo’s 
three inhaler platforms and will now focus on the 
development of the new ICOpre platform.

• 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, there was subscription of 200,000 warrants. 
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 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 2.5%. 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.

• Information regarding COVID-19 can be found on page 34 
under Significant risks and uncertainties.



Full focus on developing a new 
platform
What are the most significant events of 2019?
The Board and management team conducted extensive 
strategy work in 2019, where we discussed and evaluated 
various possible investments and ventures for the upcoming 
five-year period. After analysing the market and compiling 
various business cases, we decided to develop a new 
inhalation platform. The new platform is called ICOpre and 
will be equivalent to GlaxoSmithKline’s new Ellipta® inhaler. 
To strengthen our organisation for the new venture and for 
all new projects we are anticipating, we carried out a new 
share issue of SEK 60 million. We are very pleased to 
welcome Andra AP-fonden (AP2), Fjärde AP-fonden (AP4) 
and Länsförsäkringar Fondförvaltning as new owners.

To strengthen our organisation for the 
new venture and for all new projects 
we are anticipating, we carried out a 
new share issue of SEK 60 million. 

What is the reason for the decision to invest in the 
development of ICOpre? 
Over the next 10 years, the inhalation market is expected to 
be dominated by products in the Ellipta device. There are 
currently five products in Ellipta, with a sales value of nearly 
USD 2.7 billion in 2018. This value is expected to increase to 
USD 5.0 billion by 2024 (Source: Evaluate Pharma Vantage 
publications). The first patents for these products will expire 
in 2025. To be ready to offer generic versions right when the 
patents expire, we have decided to invest in the 
development of ICOpre.

“
Orest Lastow, CEO

 INTERVIEW WITH THE CEO
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How does financing in the autumn affect company 
development? 
It gives us the opportunity to focus more aggressively on the 
development of ICOpre. We are now investing in new labs 
and more staff so as not to lose pace in any of our projects. 
With the new powder lab, we will more than double our 
capacity in the development of dry powder formulations.

When can the first product in ICOpre be launched? 
The first product being developed is Relvar/Breo as the 
patent expires in 2025. However, the patent protection on 
the Ellipta inhaler does not expire until 2030. Iconovo is 
therefore developing ICOpre with a unique, soon-to-be 
patented principle that will not infringe on the Ellipta patents. 
In parallel to the development of the ICOpre inhaler, we will 
develop associated formulations. 

What are the competitors to ICOpre? 
Being able to develop a ready-to-use inhalation product that 
includes both inhaler and formulation is unique. There is 
really only one other company that offers this, and that is 
the Vectura Group, a UK company with about 450 
employees and turnover of GBP 160 million. We have a 
completely different cost structure and much more agile 
than Vectura Plc, which gives us competitive power.

How is Iconovo being impacted by COVID-19?
Fortunately, we are only seeing a limited impact. We have 
no physical deliveries and can manage the collaboration 
with our customers digitally. Naturally, we could suffer 
delays in development if company employees were to fall ill. 
Thanks to our large share issue in November 2019, we are 
well capitalised. At the end of 2019, we also had cash and 
cash equivalents amounting to approximately SEK 89 
million.

What is the reason for hiring a new CEO? 
This is a natural step in the development of Iconovo, which 
is a growing company. The new CEO has a greater ability to 
focus on the company’s development and communication 
with the investors, and to increase focus on 
commercialisation of our 4 inhaler platforms. At the same 
time, it gives me the opportunity to take on the role of CTO 
and focus on the technical development of our product 
platforms and ICOpre in particular, which is Iconovo’s single 
largest investment.

What are the greatest risks for Iconovo going forward? 
The development of inhalation products is a very complex 
and complicated process. There are a large number of 
technical challenges and risks. However, the risks differ from 
those of many other Life Science companies. Because we 
make generics of well-proven drugs that have been on the 
market for many years, there is no risk in relation to the 
efficacy or safety of the drug. The risks we see are that the 
launch may be delayed due to factors such as a prolonged 
registration process or our customer taking a long time to 
set up production. I usually refer to these as speed bumps 
rather than road barriers.

What benefits do you expect from the collaboration with 
CrystecPharma? 
There are many types of drugs that cannot be prepared in a 
traditional dry powder formulation. This primarily relates to 
biomolecules such as proteins and peptides. We have 
therefore entered into a collaboration with CrystecPharma 
to gain access to their special particle technology. This 
enables us to broaden our portfolio so that, in addition to 
the generic market, we can offer our inhalation expertise to 
new, innovative customers with new and exciting 
substances. 

 INTERVIEW WITH THE CEO

Orest Lastow, CEO



Vision, business concept and goals

GOALS

VISION Iconovo shall be a world-leading 
developer of inhalation products. 

BUSINESS 
CONCEPT

Iconovo develops ready-to-use inhalation 
products – inhalers and dry powder 
formulations for international generic drug 
companies and pharmaceutical companies.

At present, Iconovo has only formulated operative goals.  
Because the company is in the middle of its establishment 
phase, no financial goals have yet been formulated.

During the current establishment phase
≥1  At least one new customer agreement each year.  

+/-  Break even through customer-funded development 
– development project revenue will correspond to 
current expenses.

Down the line
+  Generation of profit margin with double-digit percentage 

begins through continuous and, over time, growing 
royalty revenue.

+  Product expansion
–  Start of clinical trials of vaccines together with  

partners for the disposable inhaler ICOone
–  Customer project for a triple product
–  Completion of licensing of proprietary dry powder 

formulation.
–  Customer project for ICOpre

8  ICONOVO | 2019 Abbreviated Annual Report

 BUSINESS CONCEPT, GOALS AND STRATEGIES
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Strategies
Iconovo was founded in 2013. The company is now in the 
middle of an establishment phase and has set its sights on 
more sustainable profitability with a secure profit margin 
through growing royalty revenue.

Two product categories 
– contracted products and proprietary products
The company offers:
• Contracted development of inhalation products on behalf 

of generic drug companies and pharmaceutical 
companies

•  Proprietary inhalation products; dry-powder formulation 
with the company’s inhalers 

Iconovo develops ready-to-use inhalation products

2013 2016 2020 2025

GROWTH PHASEESTABLISHMENT PHASESTART-UP PHASE

• Development of product platforms
• Establishment of customer contacts
•  Development of mechanical and  

analysis laboratory

• Development of the formulation laboratory
• Goal to sign at least one new customer agreement each 
year
•   Complete customer projects and develop new products  

for the product portfolio
•  The first two successful customer agreements are to  

be concluded by the end of the period

• lconovo’s customers are expected to launch their first products on the 
market
• Royalty revenue is expected to result in high and growing profitability
• The company aims to continue to sign one new customer agreement 
each year
•  If the company’s goal of one new customer agreement each year is 

realised, it could result in five market-launched products by 2025

 BUSINESS CONCEPT, GOALS AND STRATEGIES
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The value chain
– Focus on development for the target group  
generic drug/pharmaceutical companies
Iconovo’s place in the value chain is currently to focus on 
the development of inhalation products, i.e. both inhalers 
and powder formulation, through to a ready-to-use 
inhalation product – after which the customer then 
performs clinical trials and the registration process. Iconovo 
has no in-house inhalation product manufacturing. Through 
a licensing agreement, the customer assumes responsibility 
for the manufacturing of the final inhalation product (inhaler 
and drug) and for marketing and sales.

– In-house projects – higher up in the value chain
Iconovo develops inhalation products, including dry powder 
formulations, in-house. This means that the company 
contributes added value at a higher risk, which justifies a 
higher price for the customer while simultaneously reducing 
the development time before clinical trials and registration.

Core expertise in-house
Iconovo has general expertise in the development of 
inhalation drugs and specifically in the development of 
inhalers, dry powder formulations and characterisation of 

inhalation products. In addition to our core expertise, the 
company’s employees are also experts in aerosol physics, 
organic chemistry, analytical chemistry, physical chemistry, 
biomedical technology, and galenic pharmacy. The 
organisation will also maintain commercial expertise for 
marketing and sales to Iconovo’s target groups. 

Business model
Sales to generic drug/pharmaceutical companies
Iconovo’s business model presents a low risk for the 
company itself 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 has exclusive rights to the 
combination of inhaler together with a dry powder 
formulation with a specified active substance in a specified 

geographic region. This means that Iconovo is not subject 
to any limitations concerning the number of customers 
using the company product platforms. A single inhaler can 
be licensed to several different customers for different active 
substances and markets. A development project runs 
between one and 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 graph are for illustration 
purposes, and the size of the revenue is obviously 

Inhaler  
development

Models

Prototypes

Optimisation for 
Manufacturing

Powder 
Optimisation

Formulation 
Development

Inhaler-  
formulation  
optimisation

Manufacturing of inhalers 
and drugs

Marketing and sales

Technology transfer

Support and advice  
for clinical trials and  

registration

ICONOVO
WITH 

CUSTOMER
CUSTOMER
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dependent on the customer’s market share and the size of 
the market.

In-house projects
In-house projects are owned and financed by Iconovo. 
These are selected projects in which the company believes 
that the commercial potential outweighs the risk. Revenue 
may be generated through Iconovo entering partnership 
agreements and sharing revenue from future sales of the 
product in the form of royalties, or from selling the entire 
project to an external party. 

Target groups — global generic drug  
and pharmaceutical companies
Iconovo directs its inhalation product offering to generic 
drug companies (companies that produce and sell generic 
drugs) and to pharmaceutical companies that have their 
own drug substances. These 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. 

Iconovo’s success factors and sales argument
Iconovo’s strengths are also the company’s sales argument 
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 of 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.

International marketing 
Iconovo is in ongoing discussions with a growing number of 
companies. New contacts are made through outreach 
activities globally and at trade events such as DDL (Drug 
Delivery to the Lungs) in Edinburgh, as well as RDD 
(Respiratory Drug Delivery) and CPhI – both of which 
alternate between Europe, Asia and the USA. Iconovo’s 
products, including the dry powder formulations, are also 
marketed globally by Stevanato.

År 1 År 2 År 3 År 4 År 5 År 6 År 7 År 8 År9 År 10 År 11 År 12 År 13 År 14 År 15
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Asthma and COPD  
are two widespread diseases  

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

500 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 levels for a  

generic inhaler solution  
is about 50–80 percent of  
that of the originator drug.

50–80%

 THE MARKET
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 THE MARKET

Market with generic  
and innovative opportunities
Iconovo focuses on powder-based inhalation drug 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 drug 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 inhaler
Lung diseases such as asthma and COPD are treated with 
drugs that are inhaled. There are three ways to make the 
drug inhalable: dry powder, spray and liquid. Iconovo’s 
inhalers are designed for dry powder. 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 drugs. Spray continues to dominate in 
developing countries, largely due to lower price for the 
customer, but at the price of a greater likelihood of incorrect 
use by patients.

Dry powder
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. 
Drugs 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.

Spray
Sprays have a metal container and plastic mouthpiece that 
delivers the drug as an aerosol (droplets) into the mouth 
when the patient presses the actuator while inhaling. This 
type of inhaler can be difficult to use since it requires 
coordination between inhalation and dose release. A spray 
connected to a small container (spacer) is sometimes used 
for young children who have asthma. The drug is first 
sprayed into the spacer and is then delivered to the child 
while they breath as usual through a mouthpiece or face 
mask connected to the device.
 
Liquid
A nebuliser converts liquid drugs into a fine aerosol 
(droplets) that are inhaled through a mouthpiece or a face 
mask. Nebulisers are often large and are mainly used within 
the healthcare sector to treat young children, patients 
suffering severe asthma attacks or elderly people with severe 
COPD, who have difficulty using a spray or dry powder 
inhaler.

60 percent
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 drugs.
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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 is for GSK’s newer products based 
on the Ellipta® inhaler. These expirations start in 2025 with 
Breo®/Relvar®. Since the patent for Ellipta expires in 2030, 
this opens up opportunities for companies like Iconovo with 
a technologically differentiated inhaler that is handled in a 
manner similar to Ellipta. 

The drug must be approved together with a specific 
inhaler.
In 2010, the regulation for the approval of generic dry 
powder-based drugs was changed. As opposed to other 
pharmaceutical segments, an inhalation drug 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 drug, 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 inhalation drug 
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 
drug companies
The development of an inhalation product is considerably 
more complicated and costly than that of a drug in tablet 
form. Generic drug companies have extensive expertise in 
drug 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 drug companies’ alternative 
to building an in-house development organisation is 
therefore to collaborate with an external player 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. Many companies are 
therefore eager to enter the segment, but lack the know-
how and access to inhalers.

Growing segment
Dry powder inhalers are considered easy to use since they 
are powered by air from inhalation. Consequently, this 
segment is growing and there is a vast need for better 
inhalers since many patients use their inhalers incorrectly. 

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 coughing 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 asth-
ma. According to the Global Initiative for 
Asthma (GINA), more than 300 million 
people worldwide are expected to suffer 
from asthma by 2025 
.

COPD, chronic obstructive pulmonary disease, is a combi-
nation of inflammation in the airways (chronic bronchioli-
tis) and destruction of the lung tissue (pulmonary emphy-
sema). 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 WHO, COPD was 
the third most common cause of death in the world in 
2016, 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. A longer life expec-
tancy means that more people will exhibit the long-term 
effects of long-term exposure to risk factors. 

FACTS
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New drugs 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. With inhalation, the drug can reach 
the bloodstream with intact molecules. The effect produced 
through inhalation of a drug is almost as quick as with 
intravenous injection. This opens up opportunities to treat 
disease states that require a rapid effect, like migraine 
attacks and heart attacks. A further advantage of inhalation 

powder is that the drug formulation is more stable than 
liquid formulations, which simplifies distribution as it does 
not require an unbroken chain of refrigeration. This is 
particularly important for the distribution of drugs to rural 
areas in developing countries, for example vaccines. This 
can give Iconovo new customer groups, especially for 
ICOone, such as NGO (Non Governmental Organisation), 
such as WHO and the Red Cross. 

Significant market value
Asthma and COPD are two widespread diseases that create 
an immense need for treatment of some 500 million people 
globally. Market analysis indicates sales of USD 30 billion, of 
which dry powder is estimated to account for USD 14 billion. 
Generics are taking market shares from originator drugs, but 
the current market value is difficult to assess. In the long run, 
however, generics are expected to take 30–50% of the 
originator product’s sales. Due to the complexity in 

development and the relatively high manufacturing costs, 
the generics for inhalation 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 drug at the time 
of patent expiration. 

The US market for generic powder inhalation drugs opened 
up in 2019 when Mylan's generic version of the best-seller 
Advair® Diskus®, called Wixela® Inhub®, was approved. Mylan 
has informed the market that their Q3 growth in the USA 
was partly driven by Wixela Inhub and that the product has 
managed to capture 30% of the market for Advair®. At least 
one more generic product for Advair® is expected to be 
launched in 2020. The US market is estimated to have a 
share of approximately 40% of the global powder inhalation 
market.  

Tuberculosis mainly affects the lungs, 
but can also affect other parts of the 
body such as the central nervous 
system, genital organs, the circulatory 
system, skeleton, joints or skin. 
Tuberculosis occurs throughout the 
world and is one of the ten most 
common causes of death, with 1.5 
million deaths in 2018. According to 
WHO, approximately 10 million 
people – 1 million of whom were 
children – were infected with tubercu-
losis in 2018. Many countries use the 
injected BCG vaccine as part of their 
tuberculosis control strategy, particu-
larly for children. According to WHO, 
this is the most commonly used 
vaccine in the world, with 85 percent 
of the children in 172 countries 
vaccinated in 1993. 

Established originator drugs

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 almost USD 1.3 
billion in 2019. Relvar/Breo is 
patent-protected until 2025, while 
there are patents in place for 
Ellipta through 2030. 

GlaxoSmithKline: Seretide®/Advair® Diskus® 
GSK’s Seretide/Advair Diskus was launched in 
1998 and received FDA approval for launch in the 
USA in 2001. Turnover for Seretide/Advair was 
approximately USD 2.3 billion globally in 2019.

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 drugs 
to treat COPD and the product was Boehringer 
Ingelheim’s best-selling drug. Turnover for Spiriva 
was approximately EUR 2.4 billion globally in 2018. 

AstraZeneca: Symbicort® Turbuhaler®

Symbicort was launched in Sweden in 
2000 and is approved in about 120 
countries to treat asthma and COPD. 
Turnover in 2019 was approximately 
USD 2.5 billion.
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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 
675 million in 2019. The triple products have shown good 
results in both asthma and COPD. AstraZeneca has just had 
its triple product, Breztri®, approved, and Novartis has 
submitted its application for the product QVM149. According 
to analysts, the triple product market is expected to reach at 
least USD 2.5 billion in sales by 2024.

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 10. 

Competitors
Poised for a position in a market  
with few but large competitors
Iconovo sees the potential to secure a position with the 
generic drug 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 
drug companies have limited know-how in terms of inhaler 
development.

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.

A major direct competitor 
There is just a small number of generic drug 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 
and business model, which is the Vectura Group. 

The British company Vectura Group is listed on the 
London Stock Exchange. It is a considerably larger company 
that has made more progress in its development. Together 
with partners, the company has some ten market-launched 
products and more products under development. Turnover 
for 2019 was approximately SEK 2.1 billion, and its market 
capitalisation at the start of 2020 was approximately SEK 7 
billion. 

Few inhalation drug alternatives 
Iconovo deems that it will be some time before alternative 
treatment methods to inhaled drugs 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 drugs are primarily developed for more severe 
forms of disease and are not deemed to compete directly 
with today’s inhalation drug products.

1 Market value – Europe
The market value was MUSD 1034 in 2018.  
Source: IQVIA

2 Calculated sales value of generic Symbicort
Iconovo has calculated a sales value of 
MUSD 103.4 based on a 10% market share.  
Source for market share: PWC Strategy

3 Iconovo royalties
Royalties between 5 and 10 percent. This produces 
annual royalties of MUSD 5.2 to 10.3.

1

2

3

Value of generic Symbicort – Europe
Generics of Symbicort® Turbuhaler®
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Product platforms of inhalers that 
are combined with dry powder 
drug formulations created by 
Iconovo .4

18  ICONOVO | 2019 Abbreviated Annual Report

 ICONOVO’S OFFERING



 ICONOVO’S OFFERING

19  ICONOVO | 2019 Abbreviated Annual Report

Inhalation products 
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 drugs.

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 inhalation drugs and based on these can offer its 

customers development of customized ready-to-use 
products for their markets. The company bases its work on 
four product platforms of inhalers that are combined with 
powder formulations of drugs created by Iconovo. Three of 
these product platforms are fully developed, while the fourth 
(ICOpre) is under development. 
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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 
drugs in capsules that are loaded one at a 

time, and can accommodate different size 

capsules. 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 and has the same 
function and performance as the established capsule-

based dry powder inhaler HandiHaler® from Boehringer 
Ingelheim or the dry powder inhaler Breezhaler® from 
Novartis. 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 care 
givers 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 inhalation drug products based on two or more 
active substances. The inhaler is also suitable for phase I 
and II clinical trials, where use of the final inhaler is not 
required. 

Innovation inhaler 
Many new innovative drugs 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 
drugs where the aim is to achieve rapid bioavailability and 
avoid intestinal absorption, where many peptides are 
broken down. Inhalation may therefore replace injection as 
a future route of administration for biological drugs such as 
insulin or vaccines. Advantages are that it eliminates the 
need for syringes, sterility and refrigeration, 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 
drugs, 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 drug Symbicort. ICOres has a 
number of improvements and new features: 

 
• Instead of a usage indicator, ICOres has an accurate 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 is developed for global registration and launch 
(including in the USA) as a substitutable 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 infringement on other inhalation patents. 
The aim is to develop a ready-to-use inhalation product 
that comprises 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 

 ICONOVO’S OFFERING
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Dry powder formulation
For companies that have an active pharmaceutical ingredi-
ent (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. 
The staff of Iconovo have long and extensive experience of 
inhaled dry powder formulations, particularly carrier-based 
formulations, referred to as ordered mixtures. In 2019, 
Iconovo signed a Letter of Understanding with CrystecPhar-
ma to jointly offer inhalation products based on engineered 
particles from Crystec (inhalation powder) delivered in an 
inhaler from Iconovo. This partnership enables Iconovo to 
offer its inhalers to a new customer group that bases its 
drugs on biological principles. Iconovo has invested in its 
own state-of-the-art laboratory for the development and 
characterisation of inhalation products. 

In-house designed drug formulations  
shorten time 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 manufacturing. 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. 
A first project has been initiated to develop a generic version 
of a drug to treat asthma and COPD that has a patent which 
will expire in a few years. The inhalation product includes 
the company’s ICOcap capsule inhaler. The fully-developed 

Family Platform Approved in Year of expiry

1 ICOone Sweden 2035

2 ICOres Sweden, EU, JP 2034 and 2035

3 ICOres Sweden 2034 and 2035

4 ICOres Sweden 2034

5 ICOres Pending 2036

6 ICOres Pending 2036

7 ICOone Sweden 2035 and 2036

8 ICOcap Sweden, EU 2035 and 2036

9 ICOres Pending 2039

10 ICOone Pending 2039

11 ICOres Pending 2039

12 ICOres Pending 2039

 ICONOVO’S OFFERING

The first sketch of ICOres was made while on a flight.

inhalation product will be offered to the generic market in 
the coming year. 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 inhalation drug 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, ICO-
cap and ICOres. 

The table to the left lists Iconovo’s approved patents. 
Corresponding applications have also been filed 
internationally.
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ICOres product for CBC Corporation
Iconovo is working to develop a generic Symbicort product 
(budesonide/formoterol) primarily for the European market 
together with CBC Corporation India Pvt Ltd (the project 
was taken over from the North American company Amneal). 
The project involves dry powder formulation and adaptation 
of the ICOres inhaler. Two product strengths will be 
developed: 160/4.5 and 320/9. 

A clinical pharmacokinetic study was conducted during 
the year in which ICOres 160/4.5 was compared with 
Symbicort Turbuhaler 160/4.5. The study was a pilot study 
that showed that the ICOres dry powder inhaler functioned 
as ecpected clinically, in line with the primary objective of 
the study. The inhaler delivered the expected quantities of 
the formulation, both in laboratory tests and in the clinical 
study, as demonstrated by the levels of active substances in 
the blood plasma of the research subjects. No overdose 
from ICOres was noted. 29 healthy volunteers participated 
in the study, which was a single-dose, cross-over study. The 
results showed good matching regarding budesonide and a 
slightly higher dose of formoterol. The results of this study 

Project portfolio
provide important information for the remaining 
development work, as the dose must be adjusted to fully 
match the originator product.

ICOres product for Intas Pharmaceuticals
Iconovo is currently conducting an ICOres project for Intas 
Pharmaceuticals, an Indian generic drug company. This 
involves development of a dry power formulation and 
adaptation of ICOres for an unnamed generic inhalation 
drug for asthma and COPD, primarily for the European 
market. Royalties will be received after market launch.

Pre-study for TOA Pharmaceuticals
In 2019, Iconovo conducted a pre-study for the Japanese 
company TOA Pharmaceutical regarding two versions of 
Iconovo’s inhaler platforms as well as testing and evaluation 
of four drug products to treat asthma, COPD and other 
conditions. Discussions are currently under way between 
Iconovo and TOA regarding continuation of the project. 
These are expected to result in one or more development 
projects for TOA Pharmaceuticals.

ICOcap with Stevanato Group
Iconovo has an agreement with the Italian Stevanato Group 
for manufacturing and 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 will gain access to commercial scale 
manufacturing of ICOcap. In 2020, ICOcap will gain CE-
marking and be available for sales to clinical trials. Royalties 
will be recieved after the market launch.

Tuberculosis vaccine in ICOone with McMaster University
As of 2018, Iconovo is part of a cross-disciplinary research 
and development project together with the Canada-based 
McMaster University. 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. The project is expected to run for 
three years and is financed in part by the Canadian 

Product candidate Platform Indication Partner Inhaler 
adaptation

Development  
of formulation

Clinical trials  
& documentation Registration

Budesonide, formoterol ICOres™ Asthma, COPD CBC Corp Completed Ongoing

Undisclosed substance(s) ICOres™ Asthma, COPD Intas Completed Ongoing

Undisclosed substance ICOcap™ COPD Available for licensing Completed Ongoing

No substance ICOcap™ Asthma, COPD Stevanato Completed Not applicable Ongoing

Tuberculosis vaccine ICOone™ Tuberculosis McMaster University Completed Ongoing

Fluticasone, vilanterol ICOpre™ Asthma, COPD Available for licensing Ongoing
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government (CIHR/NSERC). When the project is complete, it 
is expected to transition to the commercial phase. 

ICOcap with generic best seller
A first self-financed project is under way to develop a 
generic copy of a best-selling product – an inhalation drug 
for COPD with a patent that will expire in a few years. The 
inhalation product includes the company’s ICOcap capsule 
inhaler. The fully-developed inhalation product will be 
offered to the generic market in 2020. The customer 
thereby cuts down on development time and can take the 
product directly to clinical trial and registration. 

ICOpre – our fourth platform
In October, Iconovo made a strategic decision to invest in 
the development of a new inhalation platform – 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. The project has now 
started and is intended to run approximately 3 years. 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-filled doses. The first product being 
developed in the platform is a generic version of Relvar® 
(fluticasone furoate/vilanterol).



Research and development  
– fundamental value driver of Iconovo
An inhalation 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, develop-
ment time is substantially shortened compared with a com-
pany that lacks the collective on-site know-how and 
product platform.

The goal is to achieve bioequivalence with the originator 
drug 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 development is primarily companies 
that lack the 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 drug.

Four platforms
Iconovo currently has three product platforms for inhalation 
drugs and can, based on these, offer pharmaceutical 
product development for both generic drug substances and 
new chemical entities (NCEs). Work with ICOpre has now 
started to supplement the three existing platforms. ICOpre is 
primarily intended for generic copies of products in Ellipta. 
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 for the development of inhalers, creation of 
powder 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. During the year, Iconovo has 
further developed its quality system to fully comply with the 
ISO 13485 standard (quality management standard intended 
for medical devices). Furthermore, Iconovo has knowledge 
and experience in GMP (Good Manufacturing Practice), 
which is valuable in its contact with customers and 
subcontractors. 

Inhalation product with the right performance and design 

Inhaler 
An inhaler has a complicated mechanical design and there 
are several requirements which must be met during 
development. 
• Correct dose every time. For every powder formulation, 

the inside and aerodynamics of the inhalers 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 requirements, 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 inhalation 
drugs generally consists of one or more active 
pharmaceutical ingredients (API) and one inactive carrier 
substance. The APIs must be milled down to inhalable 
particles (<5 um) 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 drug. 
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 labs 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 inhaler 
modifications required, and execution of the 
characterisation work. The knowledge and product are then 
transferred to the customer for documentation and 
commercial scale-up.

Research and collaborations
In 2019, Iconovo became involved in the formation of the 
SweDeliver Centre of Excellence. SweDeliver is funded by 
Sweden’s innovation agency (Vinnova) and is a collaboration 
between Uppsala University and 14 companies operating in 
the drug delivery sector in the Scandinavian countries. One 
of the areas within SweDeliver is inhalation. It is here that 
Iconovo will make its greatest contributions. The project 
spans 5 years and starts in 2020.

Malmö University, Biofilms, Nanologica and Iconovo 
have received support from the Knowledge Foundation 
(KK-stiftelsen) for the project “Porous pharmaceutical carriers 
for inhalable therapies”. Among other things, Iconovo will 
offer its inhalers and general expertise regarding inhalation. 
The project starts in 2020 and will run for 3 years.

At the end of the year CrystecPharma and Iconovo 
announced their partnership for work with joint product 
development. In customer projects, CrystecPharma can 
contribute their patented mSAS platform for producing 
inhalable particles for use in our formulations and inhalers. 
This makes it possible to develop products that are not 
possible using conventional technology. 

These collaborations are expected to increase Iconovo’s 
abilityto build networks, find collaborative partners and, 
above all, jointly develop inhalation products in new areas 
and thereby broaden our offering.
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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 organization of specialists
The company operates out of Lund with 17 employees (six 
women and eleven men). 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 finance.

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

In 2019, four employees attended DDL (Drug Delivery to 
the Lungs in Edinburgh) and practically all employees 
attended MVIS (Medicon Valley Inhalation Symposium) in 
Lund.

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
The organisation’s core values is:
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 
upholding our quality. We use our knowledge and 
experience to shorten development time without 
compromising on quality.
•  Iconovo is a world-class company. We are a reliable 

partner that has stringent quality standards and the best 
employees. 

•  Iconovo is an inclusive community distinguished by work 
satisfaction, respect and supporting each other. 

Part of our success
All employees take part in a target-based bonus programme.  

Highly specialised partners
Iconovo also collaborates regularly with highly specialised 
partners.

Adroit Science Characterisation of formulations

Zenit Design Group Product design

Emmace Analysis of pharmaceutical prod-
ucts

QAdvis Quality systems management

MVIC Inhalation expertise

Galenica CMO/CRO

Insign Inhaler prototypes

Academic 
degree, 14

PhD, 3

Men, 11Women, 6
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•  Iconovo is a world-class company. We are 
a reliable partner that has stringent quality 
standards and the best employees. 

•  Iconovo is an inclusive community 
distinguished by work satisfaction, respect 
and supporting each other. 

 ORGANISATION
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Six reasons to invest  
in Iconovo’s share

PROFITABLE  
BUSINESS

Business model with 
long-term viability

Organic growth with  
preserved profitability

5
6
Read more about the business model on 
page 10.

SUCCESS 
FACTORS

Clear offering  
from established experts4

Read more about Iconovo’s offering on  
page 18 and the organisation on page 28.

Large market potential

Good timing with patent 
expirations

High barriers for  
customers’ in-house 
development

1
2
3
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 777,600 allocated over 7,776,000 shares 
with a quota value of SEK 0.10. Each share entitles the holder to one vote. The number of 
shareholders on 31 December 2019 was 964.

New issue
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 MSEK 36.8 after issue 
expenses.

At the end of November 2019, there was a directed new issue of 1,000,000 shares, 
which was registered on 4 December. The issue was subscribed by Andra AP-fonden (AP2), 
Fjärde AP-fonden (AP4) and Länsförsäkringar Fondförvaltning AB. The company raised more 
than MSEK 60 before issue expenses. The issue expenses amounted to MSEK 3.7. 

As of 31 December 2019, there are no outstanding warrants or 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 
2019, the share price increased 123 percent from SEK 35 to SEK 78, while the OMX 
Stockholm Pharmaceuticals & Biotechnology PI index rose 10 percent during the same 
period. In 2019, Iconovo’s share noted a high of SEK 79.6 and a low of SEK 34.0. At the close 
of 2019, Iconovo’s market capitalisation was MSEK 607. 

During the period, close to 2 million Iconovo shares were traded, corresponding to a 30 
percent turnover rate. The turnover rate has risen from 15% in 2018. 

Dividend
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 
Johan Löchen, Penser bank
Daniel Albin, Danske Bank (from 2020)

Iconovo’s largest shareholders, 31 December 2019

Shareholdera) Shares Percent

Mats Johansson 920,000 11.8

Lastow Consulting AB (Orest Lastow) 846,400 10.9

Eiffel Investment Group SAS b) 787,001 10.1

SEB Life International 703,000 9.1

Johan Lundgren 462,200 5.9

Carl Forslund 462,200 5.9

Mårten Rittfeldt 462,200 5.9

Länsförsäkringar Fonder 380,000 4.9

Fjärde AP-fonden (AP4) 370,000 4.8

Others 2,382,999 30.7

Total 7,776,000 100.0

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

b) Formerly Alto Invest. 
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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

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

Iconovo’s share trend 2018
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 BOARD OF DIRECTORS & MANAGEMENT

Name Mats Johansson  
Chairman of the Board  
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.

Education High school. 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.

Other 
assignments

Chairman of Board at 
ZetaDisplay AB, Abrax As 
Holding AB and SIB Solutions 
AB. Board member at KlaraBo 
Sverige AB, KlaraBo Bygg AB, 
KlaraBo Bjuv AB, KlaraBo 
Svalöv AB, KlaraBo Förvaltning 
AB, Fastighetsbolaget KlaraBo 
AB, Zenit Design Group AB, 
Nudging Capital AB and Zenit 
Equestrian.

Board member at Lastow 
Consulting AB, Torna 
Hällestad Fastighets AB 
and XO Sweden Wines & 
Spirits AB.

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

Senior Director at LEO 
Pharma

CEO and Board member  
at Totté & Co AB. Board 
member at Century 
Analytics AB and Norban 
AB. Management 
Consultant via Totté & Co 
AB.

Board member at 
Neuronano AB, EQL 
Pharma AB and Paxman 
AB. Founder and Board 
member at Bech Pharma 
Consulting AB.

CEO at Scandi Standard 
AB. Board member at 
Farmfood AS and 
Goodvalley AS. CEO at 
Bergvall Hansen Holding 
Aps. 

Previous 
assignments 
in the past 
five years

Flygstaben Fastighets AB, 
ZetaDisplay Sverige AB, 
ZetaDisplay Danmark A/S, 
ZetaDisplay Finland OY, 
Seasam OY, QYN B.V. and 
ProntoTV AS. 

Chairman of Board at Zenit 
Design Group AB, 
Ergonomiprodukter  
i Bodafors AB. Owner of 
sole proprietorship Berndt 
Axelsson Consulting.

CEO and Board member at 
Systemtextgruppen AB and 
Systemtext AB. Board 
member at Bibliotheca A/S. 
CEO at Axiell Finland OY, 
Axiell Norge AS. Vice 
President Sales Europe at 
Axiell Group AB and Group 
Sales and Marketing 
Director at Systemtext AB.

Chief Scientific Officer at 
Smartfish AS. Owner of 
sole proprietorship 
Carassius Consulting.

Holdings 920,000 shares 

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

846,400 shares

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

315,600 shares

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

1,800 shares

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

24,000 shares 

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

2,000 shares

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

25,974 shares

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

Board of Directors
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 BOARD OF DIRECTORS & MANAGEMENT

Name Orest Lastow  
CEO since 2014.  
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 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.

Over 8 years’ experience 
of developing inhalers, 
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, finance, 
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 for 
Symbicort at AstraZeneca, 
and Market Analyst at Astra 
Draco. Also worked three 
years at McKinsey & Co in 
the healthcare sector in 
Brussels.

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

PhD in Organic Chemistry, 
Lund University.

PhD in Organic Chemistry, 
Lund University.

BSc in Business 
Administration, Lund 
University.

Bsc in Business 
Administration and 
Economics, Lund 
University.

Other 
assignments

Board member at Lastow 
Consulting AB, Torna 
Hällestad Fastighets AB 
and XO Sweden Wines & 
Spirits AB.

Owner of sole 
proprietorship Mikael 
Arinder.

Owner and Board member 
at Priorat AB. Board chair 
at Andelsföreningen 
Nilstorp. 

Previous 
assignments 
in the past 
five years

Board member of 
economic association 
Ekonomiska föreningen 
Skånska Natur& 
Kulturbilder. Associate 
Director, Analytical 
Development, at McNeil 
AB in Helsingborg.

Head of Inhalation Pharma 
Unit at AstraZeneca in 
Gothenburg consisting of 
Device, Formulation and 
Analytical Development. 
Board member of IPAC-RS.

CFO at Hövding Sverige AB 
and Terranet AB, both 
listed on Nasdaq First 
North.

Senior Manager Global 
Business Development 
LEO Pharma after earlier 
serving as VP Commercial 
Assessment External 
Opportunities.

Holdings 846,400 shares – – 1,800 shares 4,050 shares

Management
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Inhalation experience

Postal address
Iconovo AB
Medicon Village
SE-223 81 LUND

Visiting address
Medicon Village
Scheelevägen 2

Phone & Web address
+46 (0)46 275 67 77
www.iconovo.se

Iconovo AB (publ)


