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About Bio-Works 
 
Bio-Works develops, manufactures and supplies leading 
products for chromatographic separation of proteins 
and other biomolecules. The company's employees 
have long and deep experience of the biotechnology 
industry and, above all, separation media for 
biomolecules. The Bio-Works facility is located in 
Uppsala Business Park, Uppsala, Sweden. The 
company's quality system is certified according to the 
ISO 9001: 2015 standard. 

                     
                    Period 1 January – 31 March 2019 in brief 
 

• Net sales amounted to 602 (2 142) KSEK. The decrease is strongly linked to 
the accrual of individual large orders. 

• Order intake decreased to 922 (2 004) KSEK for the same reason. 

• The result in the first quarter was -10 390 (-7 333) KSEK  

• Earnings per share in the first quarter amounted to -0,54 (-0,38) SEK  

• Cash flow from operating activities amounted to -7 535 (-7 843) KSEK 

• Bank balances amounted to 46 350 (81 058) KSEK at the end of the period. 

 
Significant events during the first quarter 2019  

 
• Implementation of the quality system, which has been 

updated to the ISO 9001: 2015 standard, was completed by 
January 31 and certification was received on March 11, 
2019. For many pharmaceutical companies this is a 
prerequisite for our products to be used in their production. 

• The customer base increased by 23% during the quarter to 
291 active customers, which can largely be attributed to 
growth in North America and Asia. 

• The company received its first upscaling order for 
WorkBeads ™ affimAb in March. 

• The focus of the entire organization is to build sales by 
maximizing customer visits, with a focus on those that are 
scaling up, and providing good technical argumentation for 
the products' function. 

• The commissioning of an upgraded Web shop that enables 
card payment, with the focus on being able to effectively sell 
to lab-scale customers. 

 

Significant events after the end of the period, 31 mars 
2019 

 

• During April a handful of customers in each region have 
continued to intensify their purchases for their scale-up 
activities. 
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Statement from the CEO 
 
Dear shareholders, 
 
We have embarked on 2019 with a very high level of activity in the field, with more customer meetings 
and more customers testing our products than ever before. The response from the customers is 
generally very positive in all our three regions, not least in North America and Asia. I have summarized 
the most important events during the first quarter of 2019 below. 
 
Continued strong influx of new customers. Bio Works' strong increase in customer numbers continues 
during Q1 with a broadened customer base, primarily in North America and Asia. After the first quarter 
of 2019, the company had 291 active customers, compared to 236 customers at the preceding year-
end. We also see a promising development among our customers who are in the scale-up and 
production phase, where after the first quarter we have 54 customers in scale-up phase and six 
customers in full production. Six customers are in late scale-up phase and are approaching full 
production. Among the customers who have reached full production is one producer of an FDA-
approved drug with global sales and a customer who sells to the Asian market that is important for 
Bio-Works. 
 

Good start for WorkBeads affimAb. During Q1 2019, the company 
received its first scale-up order for our Protein A based chromatographic 
media WorkBeads affimAb, launched in Q4 2018. The order value is more 
than 400 KSEK. Published data shows increased productivity and purity in 
production of antibodies. We expect WorkBeads affimAb to add significant 
growth over the next few years as we judge the demand to be large while 

the unit price is considerably higher, generally 5-10 times, than our other products. The development 
of the sales of WorkBeads affimAb during the year will be particularly exciting. 
 
Enhanced business opportunity due to certification. Bio-Works has been certified according to ISO 
2001: 2015 since March 2019. The certification radically strengthens the company's business 
opportunities, as many customers, especially in the US market, have been waiting for ISO certification 
to be able to include our products in their scale-up processes, and this has to some extent previously 
limited volume sales. Towards the end of the quarter, customer activity has increased in terms of 
purchasing larger volumes, an increase that has continued in April. 

 
Current sales in the first quarter of 2019. The company's sales in Q1 
were 602 K SEK, which is lower than the corresponding quarter of last 
year, but we still have great confidence that the full year 2019 will show 
good sales growth compared to 2018. The order flow is expected to 
continue to be relatively uneven, until it becomes independent of a 
small number of customers placing large orders. 

 
Continued work according to plan. In 2019, we will continue to build the company according to the 
plan presented at the IPO. We see Asia and North America as increasingly important markets for 
future sales. It is also in these markets that we expect the highest growth in the coming years. 
For Bio-Works, it is of great importance to gain early access in customers' projects, thereby ensuring 
that our products are integrated into production processes, which in turn creates a long-term lock-in 
effect, since the step of switching supplier late in scale-up or production is virtually unsurmountable, 
partly for regulatory reasons. With many customers using our products in full production phase, the 
company acquires a stable cash flow over time and can ensure a significant value for our shareholders. 

 
We thank you for your trust and continue our work towards growth in 2019. 
 
Uppsala 29 April, 2019 
Mats Johnson,  CEO, Bio-Works Technologies AB



 

The Group 
 

 
 
The Group’s development during the period January – March 2019 
 
Orders received 
 
Bio-Works' order intake fell by almost 22 percent to 992 KSEK in the first quarter of 2019, compared to 
2,004 KSEK in 2018. This is largely due to the fact that a larger order from our biggest customer was 
delivered already in December, compared to the year before when the delivery took place in Q1 2018. 
Continued efforts to expand the customer base have led to several new customers. The number of 
active customers has increased from 236 to 291, ie. an increase of 23 percent. 
 
Bio-Works new product, WorkBeads affimAb, has proven to be a door-opener for generating new 
customers. Through its unique performance, it excites curiosity from potential customers who purify 
antibodies with the purpose of producing drugs. A new market segment is opening up for us. Our 
certification under the quality standard ISO 9001: 2015 also means that the entire production segment 
for agarose-based chromatography resins is now available to us. 

 
Net sales 
 
Net sales decreased by 72 per cent in the first quarter of 2019 compared with the previous year and 
amounted to 603 (2 142) KSEK. As previously mentioned, we can expect uneven sales between the 
quarters due to the fact that a few individual orders for production represent a large proportion of total 
sales. The quarterly result is strongly affected by the quarter in which these occur. 
 
The scale-up products reduced in net sales by almost 80% to 416 (1,982) KSEK. 

 
 
Our lab products have increased in net sales by 12% to 163 (145) KSEK compared to 2018. 
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Earnings 
 
Earnings for the first quarter of 2019 amounted to -10,390 (-7,333) KSEK. The increased loss is largely 
explained by the strengthening of the organization that was made in Q1 last year. This increased cost is 
now showing in Q1 this year. The work towards certification in accordance with ISO 9001: 2015 has also 
taken considerable resources. 
 
Staff costs amounted to 6,137 (5,175) KSEK, which is explained by the fact that the number of 
employees increased by 4 to 30 (26) compared to the first quarter of 2018. 
 
The costs for raw materials and other consumables decreased by 5 KSEK to 315 (300) KSEK mainly due to 
reduced wastage. Other external costs amounted to 4,144 (3,216) KSEK, an increase of 928 KSEK, as a 
result of expanded premises and increased in purchase of external services. 
 
Depreciation for the first quarter of 2019 decreased by 42 KSEK to 533 (575) KSEK compared to the 
corresponding period last year, as planned investments have been postponed. 
 
Operating profit for the first quarter of 2019 decreased by 2,301 KSEK to -10,399 (-7,378) KSEK 
compared to the first quarter of 2018. 
 
Net financial items for the period amounted to 9 (46) KSEK, which is explained by the weaker krona, 
resulting in a difference of KSEK -32. 

 
Financing and cash flow 
 
Cash flow from operating activities was -7,535 (-7,834) KSEK. Cash flow from investment activities 
amounted to -177 KSEK in the form of new machines and equipment. 
 
Cash flow for the year amounted to -7,712 (-8,117) KSEK and can be explained by the scaling-up of the 
company's marketing operations and sales presence. Cash and cash equivalents at year-end were 
46,350 KSEK (81,058). 
 
 

Shareholders 
 

Per 29 mars 2019 hade Bio-Works 
Technologies AB 2 265 (2 249 per 28 
December 2018). 

 



 

Employees 
 
The average number of employees in the Bio-Works Group during the first quarter of 2019 has been 
28.7 (22.1), and at the end of the quarter the number of full-time employees was 30 (26). 
 
Accounting principles 
 
The annual report and interim reports are prepared in accordance with the Annual Accounts Act and 
BFNAR 2012: 1 (K3). The rules applied are unchanged compared with the previous year. 
 
The consolidated accounts have been prepared in accordance with the acquisition method. The 
acquisition cost of an acquisition consists of the fair value of assets and liabilities as per the transfer 
date. Identifiable acquired assets, assumed liabilities and any obligations in a company acquisition are 
valued at fair value regardless of the extent of any non-controlling interest. The surplus, consisting of 
the difference between the acquisition value and the fair value of the Group's share of identifiable 
acquired net assets, is reported as goodwill. Acquisition costs are expensed as they arise. 
 
When translating the income and balance sheets of foreign subsidiaries into Swedish kronor, the daily 
rate method is used. All assets and liabilities in the subsidiaries' balance sheets are thereby translated at 
the closing day rate and all items in the income statement at the year's average rate. Translation 
differences arising are reported directly against equity. 
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Parent company 
 

 
 
 
 

  



6 

 

 
 
 
 

 
 
 
 
 
 
 
 
 
 



7 

 

 
 
 

 
 
 

  



8 

 

 
 
 
Risks 
 
Bio-Works Technologies AB and its subsidiary Bio-Works Sweden AB's operations are associated with 
risks related to the development of existing and future products, financing, intangible assets, 
collaborations with partners, agreements and dependence on key persons. There is a continuous 
process for identifying all the risks involved and assessing how each risk should be managed. 

 
Assurance 
 
The Board of Directors and the CEO assure that the interim report, to the best of their knowledge, 
provides a true and fair view of the Parent Company and the Group's operations, position and results 
and describes the most significant risks and uncertainties that the Parent Company and its subsidiaries 
face. 

 
Audit 
 
This report has not been reviewed by the company's auditor. This English translation is unofficial and is 
provided for convenience. 

 
 
 

 
 
 
Uppsala 29 April 2019  
 
Thomas Pollare                           Lena Söderström Kirsti Gjellan 
Chairman of the Board Board Member Board Member 
 
 
 
Patrick van de Velde  Yong Chul Shin Mats Johnson  
Board Member  Board Member CEO 
 

 
 
Certified Advisor 
 
FNCA Sweden AB, +46(0)8-528 00 399, info@fnca.se, is the Company’s Certified Advisor at Nasdaq First 
North, Stockholm 

 
 
Coming reporting dates 
 
Annual report 2018 26 April 2019, with publication at www.bio-works.com 
Quarterly report Q2 2019 25 August 2019 
Quarterly report Q3 2019 18 October2019 
 
 

mailto:info@fnca.se
http://www.bio-works.com/
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Annual General Meeting  
 
The Annual General Meeting for 2018 will be held on May 17, 2019. 
 
For further information, 
Mats Johnson, CEO, telephone +46 70 516 53 37 
Bio-Works Technologies AB (publ), Virdings allé 18, 754 50 Uppsala, Sweden 
Tel: +46 8 562 674 30, Fax +46 8 124 513 29, email: info@bio-works.com  
 
 
 
This information is such that Bio-Works Technologies AB (publ) is obliged to publish in accordance with 
the EU Market Abuse Regulation. This information was provided by the persons named above for 
publication 2018-04-29 at 13:00. 
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