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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 2020 in brief 
• Net sales increased by 237% to KSEK 2,031 (602) with good sales growth in all regions 
• Order intake increased by 257% to KSEK 2,086 (585). 
• Profit for the first quarter was KSEK -11,302 (-10,352) 
• Earnings per share in the first quarter amounted to SEK -0.37 (-0.54) 
• Cash flow from operating activities amounted to KSEK -11,160 (-7,535) 
• Bank deposits amounted to KSEK 65,242 (46,350) at the end of the period. 

Significant events during the first quarter  
• Good sales growth continues, especially in North America and Europe. 
• The company can see that covid-19 is having a major impact on the economy and society as a whole 

and the development has been rapid. Like many others, Bio-Works is now negotiating the hurdles of 
travel restrictions and restrictions on physical meetings that apply in connection with the Covid-19 
crisis. Since Bio-Works already has an established and efficient communication with a large number 
of customers, and concerning projects that are prioritized by the customer, we have so far enjoyed 
good sales development. 

• One of our production customers uses our product for the production of important components for 
Covid-19 testing. Several other customers are developing Covid-19-related products for which they 
utilize our products in the development process. 

• Bio-Works Technologies Inc. was registered in mid-February, and our first North American employee 
was in place in mid-March. 

• A distribution agreement has been signed for India with surrounding countries with the company 
Arihant Innochem. We have had a fast start in the country with visits to more than 20 potential 
upscaling customers. 

• Bio-Works has appointed a new CEO, Jonathan Royce. Jonathan will take over the role by August 1st. 
 

Significant events after the end of the period, 31 March 
2020
•  Our annual audit for ISO 9001: 2015 has been carried out with good results. 
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CEO statement 

Bio-Works starts the year with good sales growth and new major customer orders - despite the 
current uncertainty in the world. After a relatively slow start, order bookings increased in 
February to remain at a good level during March. Sales for the quarter increased strongly and 
ended at approximately SEK 2 million. The autumn's general trend continues with increased 
purchases from many customers in the scale-up and production phases.

Here is my summary of the most important events in Q1 2020. 
 

 
Sales in Q1 2020 

The company's sales during the quarter amounted to KSEK 2,031, which is SEK 1.4 
million higher than last year, an increase of 237 percent. The majority of sales are 
divided amongst about ten major customers working in scale-up and production 
phases in all parts of the world. During the quarter, we signed a 3-year agreement 
with one of our Eastern European customers for quarterly delivery of one of our 
products to a total minimum value of approx. SEK 2.5 million over the period. 
Particularly gratifying is that we also received our first major scale-up orders from 
China and South Korea during the quarter. 

The company sees that Covid-19 has a very large impact on the economy and society 
as a whole and the development has been very rapid. 

Despite good sales figures, it is therefore important that we remain cautious about 
the company's costs in view of the uncertainty surrounding Covid-19. The company 
has therefore taken a number of savings measures to ensure the security of our cash 
while maintaining our main focus, which is increased sales. 

The ongoing Covid-19 epidemic has so far not adversely affected sales as our main 
volumes come from customers in late scale-up and production. These projects are a 
high priority and are ongoing at unreduced speed. 

At the end of the first quarter, Bio-Works has 57 customers who are scaling up. Of 
these, 11 customers are in the late scale-up phase and are approaching full 
production. Eleven customers are already in production.

 

Continued development of sales organization 

We will continue to build our global sales platform during 2020. During the quarter, we formed a 
subsidiary in the USA. Our first employee is a senior sales-person who has already started work. We are 
thus strengthening our support of the company's customer base, initially focusing on the east coast of 
the US where we have good sales growth. The senior sales-person also brings their own large and 
important network within our primary target group.
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In China and South Korea, due to the COVID-19 
outbreak, we have been somewhat limited in our 
ability to be on site to support customers and 
distributors. However, the distributors have 
continued their important work and maintain 
contact with the customers who continue to run 
projects - something that also led to two scale-up 
orders at the end of the quarter. Our own 
resources have been focused on other important 
geographical areas. This has, among other things, 
made it possible to have a quick start-up in India 
where the company now has a distributor up and 
running meetings with a large proportion of the 
most interesting customers in the country. 

We continue our work with a focus on 
accelerating the commercialization of our unique 
products with increasing pace and power. As 
announced this summer, Jonathan Royce will 
take over the CEO role at Bio-Works and continue 
running the company together with the team. 
 
This year's discussions with customers and 
expertise have strengthened our view that Bio-
Works has a very competitive product platform. 
Our focus now is to drive the commercialization 
of this unique asset with increasing pace and 
vigor. 

 
We thank you for your confidence and continue our work for growth in 2020 and onwards. Personally, I 
also thank you for your trust in me and in my role in the company. As a shareholder, I look forward with 
great expectation to being able to follow the company's further growth. 

 

Uppsala 24 April, 2020 

Mats Johnson 
CEO, Bio-Works Technologies AB 
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The group 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The Group's development during the period January - March 2020 

Orders received 
Bio-Works order intake increased by almost 257 percent to SEK 2,086 during the first quarter of 2020, 
compared with SEK 585 in 2019. 
 
Net sales 
Net sales increased by 237 percent during the first quarter of 2020 compared to the previous year and 
amounted to KSEK 2,031 (602). 
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Earnings 

Profit for the first quarter of 2020 amounted to 
KSEK -11 302 (-10 352). The increase in the loss is 
largely explained by the continuous strengthening 
of the sales organization. 

Personnel costs amounted to KSEK 7 223 (6,100), 
which is explained by the number of employees 
increasing by 4 to 34 (30) compared with the first 
quarter of 2019. 

Costs for raw materials and other supplies 
increased by KSEK 196 000 to KSEK 511 (315), 
mainly due to increased sales. 

Other external costs were KSEK 5 929 (4 144), an 
increase of KSEK 1,785 as a result of increased 

premises and an increased proportion of 
purchased external services. 

Depreciation for the first quarter of 2020 
decreased by KSEK 375 to KSEK 158 (533) 
compared with the corresponding period last year 
where the Group's goodwill is fully amortized Q3 
2019. 

Operating profit for the first quarter of 2020 
decreased by KSEK 1 192 to KSEK -11 553 (-10 361) 
compared with the first quarter of 2019. 

Net financial items for the period amounted to 
KSEK 251 (9), where the increase is explained by 
the stronger kronor, which gave a change of SEK 
237. 

Financing and cash flow 

Cash flow from operating activities was KSEK -11,160 (-7,535). The cash flow from investing activities 
amounted to KSEK 0 (-177) in new machinery and equipment. 

Cash flow for the period amounted to KSEK -11,160 (-7,712) and can be explained by the upscaling of the 
company's market processing and sales presence. 

Cash and cash equivalents at the end of the year were KSEK 65,149 (46,350). 

 

Shareholders 

As of March 31, 2020, Bio-Works Technologies AB had 2 100 shareholders (2 179 as of December 30, 2019). 
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Employees 

The average number of employees in the Bio-Works Group during the first quarter of 2019 was 32.4 (28.7) 
and at the end of the quarter the number of full-time employees was 34 (30). 
 
Accounting and valuation principles

Annual accounts and interim reports are prepared in accordance with the Swedish Annual Accounts Act 
and BFNAR 2012: 1 (K3). The rules applied are unchanged compared to the previous year. 
 
The consolidated financial statements 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 of the date of the 
transfer. Identifiable acquired assets, assumed liabilities and any liabilities in a company acquisition are 
valued at fair value regardless of the extent of any holding without controlling influence. The surplus, which 
is 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 incurred. 
 
When converting to Swedish kronor from foreign subsidiaries' income statements and balance sheets, the 
daily rate method is used. All assets and liabilities in the subsidiaries' balance sheets are thus translated at 
the closing day rate and all items in the income statement at the average exchange rate for the year. The 
resulting translation differences are recognized directly in equity. 
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Financial reports 
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Parent company 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

 

Bio-Works Technology AB – Quarterly report Q1 2020  13 

 

  



 

 

Bio-Works Technology AB – Quarterly report Q1 2020  14 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Risks  
Bio-Works Technologies AB and its subsidiary Bio-Works Sweden AB's businesses are associated with risks 
related to the development of existing and future products, financing, intangible assets, partnerships with 
partners, agreements and dependence on key people. A continuous process is underway to identify all 
occurring risks and to assess how each risk should be managed.  
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The Board's declaration 
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. 

 

Uppsala 24 april 2020  

 

Peter von Ehrenheim   Thomas Pollare    Lena Söderström 
Chairman of the Board   Board Member    Board Member 
 

 

Kirsti Gjellan    Thomas Eklund    Patrick Van de Velde 
Board Member    Board Member    Board Member 

 

Mats Johnson 
CEO 
 

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

Certified Advisor 
FNCA Sweden AB, +46(0)8-528 00 399, is the Company’s Certified Advisor at Nasdaq First North Growth 
Market, Stockholm 

 

Future report dates and Annual General Meeting 

AGM 2019    15 May, 10:00 

Quarterly report, Q2 2020  21 August, 13:00 

Quarterly report, Q3 2020  23 October, 13:00 

Quarterly report, Q4 2020  19 February 2021, 13:00 

 

The Annual General Meeting for 2019 will be held on May 15, 2020. 

All reports are available on the Bio-Works website from the specified date. 

For further information 
Mats Johnson, CEO, telephone +46 70 516 53 37 
Tel: +46 8 562 674 30, Fax +46 8 124 513 29, email: info@bio-works.com  
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For further information, contact: 

Thomas Olin, VD: +46 73 520 40 01 
Erik Nerpin, Chairman of the Board & convenor of the Nomination Committee: +46 70 620 73 59 

 

Kancera AB (publ) 
Karolinska Institutet Science Park 

Banvaktsvägen 22 
SE 171 48 Solna 

 

Visit the company web site at www.kancera.se 

 


