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Initiator Pharma

Our current development portfolio contains three programs in clinical development:

The IPED2015

The IP2018

The IPTN2021

Initiator Pharma is a life science company based in 
Copenhagen, Denmark. Our shares are listed on Nasdaq First 
North Growth Market (INIT), and as of Dec 31, 2021 we had 

approx 4,300 shareholders.

Initiator Pharma´s vision 
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2021 

Q3

Q1

Q4

Q1

Q2

• In May 

• In June 

• In June 

• In October 

• In November 

• In January 

• In July 

• In September

BUSINESS HIGHLIGHTS AFTER YEAR END

• On April 13th
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Milestones and Financial highlights

Income Statement, KDKK 2021 2020 2019

-21 064 -8 697 -8 288

Balance Sheet, KDKK 2021 2020 2019

Fixed assets 0 11 37

Total assets 53 701 15 603 11 438

0 0

Total equity and liabilities 53 701 15 603 11 438

KDKK 2021 2020 2019

20 841 5 943 -6 930

Milestones Key Figures

2021 2020 2019

Share data, DKK 2021 2020 2019

0 0 0

Share data, # 2021 2020 2019

Milestones achieved during 2021

• 

• 

• 

• 

• 

Upcoming milestones

• 

• 

• 
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Letter from the CEO

2021 was an intense year for Initiator.  
Although we have seen another year with an 
ongoing pandemic that to some extent has 
impacted our operations, I’m overall very 

not the least, all the hard work our team has 
put in. 

Patient enrollment for IPED2015 Program 
expected to be completed by year-end 

IP2018 Program Phase 2a trial ongoing

Dosing initiated in the IPTN2021 program Phase I 
study to assess pain reducing effects

Prominent article in Nature shows strong support 
for the role of dopamine in sexual function

 

Strengthening of the organization



Propopsed capital injection

Claus Elsborg Olesen 
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Claus Elsborg Olesen
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Goals
Initiator Pharma’s goal

Strategy
Initiator Pharma’s 

Business model
The company aims
•

•

Goals 

Strategy

Business model
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Project portfolio

development and two are in preclinical development. 

Program Indication Discovery & 
Preclinical

Phase I Phase Ib Phase 2a Phase 2b

IPED2015* DAT (SERT/NET) ED (Organic) MAC

IP2018 DAT>SERT>NET
ED 
(Psychogenic)

IPTN2021* DAT (SERT/NET)
Trigeminal 
Neuralgia

IPDP2015
DAT (SERT/
NET)

Exploratory 
(Depression)

IPNP2015
DAT (SERT/
NET)

Exploratory
(Pain)

* IP2015 API
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All four drug candidates belong to 
the drug class known as monoamine 
reuptake inhibitors (MRIs).

MOA of 
IPED2015

Increased dopamine
exposure

Na+

Tyrosine

Tyrosine

L-DOPA

DopamineDA

DA DA

DA

DA

Dopamine
transporter

ATP ADPH+

DA

DOPAC

MAO
Dopamine

autoreceptor

VMAT

H+
Ca2+

Postsynaptic cell
Postsynaptic

dopamine receptors

Synaptic cleft

Dopaminergic neuron

Action
potential

IP2015
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®

® ®

Clinical development plans in organic Erectile 
Dysfunction

Erectile Dysfunction (ED) Market 

Program Indication Discovery & 
Preclinical

Phase I Phase Ib Phase 2a Phase 2b

IPED
2015* DAT (SERT/NET) ED (Organic) Partnership

MAC
PPaPP

Pr
oj

ec
t s

ta
tu

s

 IPED2015

* IP2015 API
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Clinical development plans in Neuropathic Pain

Trigeminal Neuralgia Market 

 IPTN2021

Program Indication Discovery & 
Preclinical

Phase I Phase Ib Phase 2a Phase 2b

IPTN
2021 DAT (SERT/NET) Trigeminal 

Neuralgia
Partnership

MAC*

Pr
oj

ec
t s

ta
tu

s

* IP2015 API
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•

•

•

•

Clinical development plans in psychogenic Erectile 
Dysfunction

Depression Market 

 IP2018

Program Indication Discovery & 
Preclinical

Phase I Phase Ib Phase 2a Phase 2b

IP2018 DAT >SERT>NET ED (Psychogenic)

Pr
oj

ec
t s

ta
tu

s
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The Initiator Pharma share

Shareholdings per size
Shareholding Number of shareholders Shareholding and votes

2 211 154

242

Total 4 272 43 772 462

Shareholders by geography
Shareholders by country Number of shareholders Number of shares Share of votes

46

5

Other 14

Total 4 271 43 772 462

The share and ownership structure

Top 10 shareholders as of December 31, 2021
Shareholder Number of shares

Total 43 772 462 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

SE
K

2

4

6

8

10

12

Initiator Pharma share price 2021
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FINANCIAL DEVELOPMENT IN 2021
Result

Financial position

• 

• 

• 

Share capital 
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Events after the balance sheet date

POTENTIAL FINANCIAL IMPACT OF COVID-19

• a Phase 2a

• a Phase 2b

• a Phase 1

RISKS

Operational risks
Financing needs and capital

Suppliers

Key individuals and employees

Competitors 

Economic development and currency risk 
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Political risk 

Patents and other intellectual property 

Development expenditure 

Financial risks 

CORPORATE GOVERNANCE 

• 
• 
• 
• 

ORGANISATION 

REMUNERATION 
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The Board of directors and Auditor

Auditor: 
Deloitte Statsautoriseret Revisionspartnerselskab

Auditor in charge: 

Address: 

Magnus Persson (b. 1960)

Education:

No. of shares held: 
Warrants held:

Claus Olesen (b. 1974)

Education:

No. of shares held: 
Warrants held:

Henrik Moltke (b. 1958)

Education: 

No. of shares held: 
Warrants held:

Annette Colin (b. 1965)

Education:

No. of shares held: 
Warrants held: 42 000

Peter Holm (b. 1974)

Education: 

No. of shares held: 0     
Warrants held: 0
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Management

Ulf Simonsen (b. 1963)

CMO of Initiator Pharma A/S 

Education:

No. of shares held:
Warrants held:

Claus Olesen (b. 1974)

 

Education:

No. of shares held: 
Warrants held:

Torgeir Vaage (b. 1964)

Education:

No. of shares held:
Warrants held:

Dan Peters (b. 1961)

Education:

No of shares:
Warrants held:

Mikael Thomsen (b. 1968)

Education:

No. of shares held: 661 056     
Warrants held:



ANNUAL REPORT 2021                    |                    FINANCIAL REPORTS20

TABLE OF CONTENTS

(KDKK) 2021 2020

1

2

-23 072 -10 531

-24 244 -10 240

-21 064 -8 697

-21 064 -8 697

No of shares, issued

No of shares, diluted

Statement of income
Financial reports
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ASSETS
(KDKK) 2021 2020

11

Intangible assets 4  -   11

Fixed assets  -   11

5

Current receivables 19 355 2 088

Cash and cash equivalents 34 346 13 504

Current assets 53 701 15 592

Assets 53 701 15 603

EQUITY AND LIABILITIES
(KDKK) 2021 2020

11 500

Equity 34 994 14 409

6

Long-term liabilities 13 290  -   

666

Current liabilities other than provisions 5 417 1 194

Liabilities other than provisions 5 417 1 194

Equity and liabilities 53 701 15 603

Balance Sheet on December 31, 2021
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Statement of changes in equity for 2020

(KDKK) Contributed capital Retained earnings Total

January 1, 2020 2 477 7 431 9 908

414 414

December 31, 2020 2 909 11 501 14 410

Statement of changes in equity for 2021

(KDKK) Contributed capital Retained earnings Total

January 1, 2021 2 909 11 501 14 410

0

December 31, 2021 4 596 30 398 34 994

(KDKK) 2021 2020

11 26

-24 233 -10 214

-22 690 -8 527

-34 097 -8 064

Investing activities

 -    -   

Financing activities

414

54 938 14 007

20 841 5 943

Cash and cash equivalents at the end of period 34 346 13 504

Statement of changes in equity
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Accounting policies

Reporting class

Recognition and measurement

Foreign currency translation

Income statement 

Other operating income

Other external expenses

Staff costs

Depreciation, amortisation and impairment losses

Balance sheet
Intellectual property rights etc
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Property, plant and equipment

Contributed capital in arrears consists

Receivables

Tax payable or receivable

Prepayments

Cash
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NOTE 1 - Staff costs 2021
(DKK)

2020
(DKK)

2 502 2 004

1 434 733 1 206 121

Remuneration
of management

2021 (DKK)

Remuneration 
of management

2020 (DKK)

1 306 279 1 197 987

NOTE 2 - Depreciation, amortisation and impairment losses 2021
(DKK)

2020
(DKK)

22 404

0

11 184 26 058

NOTE 3 - 2021
(DKK)

2020
(DKK)

42

3 180 042 1 543 633

NOTE 4 - Intangible assets Acquired rights
(DKK)

112 000

Cost end of year 112 000

Amortisation and impairment losses end of year  112 000 

Carrying amount end of year 0
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NOTE 5 - Prepayments

NOTE 6 - Convertible and dividend-yielding debt instruments

NOTE 7 - Cash

NOTE 8 - Share capital Number Nominal value (DKK)

43,772,462 4 596 108

Year 
approved

Number of 
warrants

Subscription 
price

Pct of issued 
shares

Exercise 
price

Exercise 
deadline

AGM 2020

AGM 2021

Total 1 334 196
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The AGM2020 Program:

The AGM2021 Program (“LTI2021”):

NOTE 9 - Change in working capital 2021
(DKK)

2020
(DKK)

Change in working capital 11 407 000 463 000



28

TABLE OF CONTENTS

ANNUAL REPORT 2021                    |                    STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Statement by management on the annual report

Executive Board

Board of Directors

Chairman
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Independent auditor’s report

To the shareholders of Initiator Pharma A/S

Opinion

Basis for opinion
• 

 

• 

 

• 
 

• 



30

TABLE OF CONTENTS

ANNUAL REPORT 2021                    |                    INDEPENDENT AUDITOR’S REPORT

 

• 

 

Statement on the management commentary

Deloitte

Jens Sejer Pedersen
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Glossary

Business terms

CNS

CTA

EMA

Erectile Dysfunction

FDA

IND

IPED2015

© © ©

Monoamine re-uptake inhibitor

Neuropathic pain

PDE5 inhibitor

© © ©

 
 

Financial

Earnings per share

EBIT

Equity ratio

Diluted earnings per share

Operating margin



CONTACT INFORMATION

Initiator Pharma A/S

Telephone:
E-mail:

FINANCIAL CALENDAR

Annual General Meeting 

www.initiatorpharma.com


