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Key elements of the Company’s strategy are to:
•	 Continue to clinically develop the versatile and potentially transformative 

lead product candidate, Radspherin®, across multiple cancer types 
•	 Advance a pipeline of targeted and retained radiopharmaceutical products 

across a variety of solid cancers that leverages robust internal supply and 
manufacturing capabilities to enable a clinical supply of radioisotopes

•	 Leverage the Company’s proprietary technology, knowledge, and assets 
to expand the Company’s portfolio of product candidates to target unmet 
medical needs

Oncoinvent Vision and strategy

Oncoinvent was founded with the objective of 
becoming a global leader in the development of 
alpha-emitting radiotherapeutics that provide 
better treatment options to cancer patients. The 
Company seeks to achieve this through creating 
innovative new products that maximize medi
cal benefit while minimizing potential safety 
concerns. Oncoinvent is currently advancing a 
pipeline of radiopharmaceutical products across 
a variety of solid cancers. The development 
leverages robust internal R&D and manufactur-
ing capabilities to enable a clinical supply of 
radioisotopes. This also includes Radspherin®, 
a transformative lead product candidate for 
the treatment of cancer in multiple potential 
indications.

Radspherin® is a suspension of novel alpha-
emitting radioactive microspheres designed 
for the treatment of metastatic cancers in body 
cavities. The radium-224–based therapeutic 

In addition to the lead candidate Radspherin®, 
the Company is also seeking to develop a target-
ed radiopharmaceutical candidate for treating 
solid tumors and currently has several programs 
in a discovery phase. It is expected that at least 
one of these programs will enter a preclinical 
phase during 2022.
The innovations under development by the 
Company are a result of the two founders, Dr. 
Roy H. Larsen and Professor of Clinical Oncology 
Øyvind S. Bruland extensive experience with 
development of radionuclide-based cancer 
treatments.  Dr. Larsen and Professor Bruland are 
the inventors of Xofigo®, the first alpha-emitting 
pharmaceutical product approved by the Food 
and Drug Administration (FDA) and the European 
Medicines Agency (EMA) (for the company Bayer 
AG), and of the beta-emitting radio-immuno-
therapeutic product candidate Betalutin® (for 
the company Nordic Nanovector ASA).

has shown strong and consistent anticancer 
activity at non-toxic doses in both non-clinical 
and clinical studies. Radspherin® can potentially 
treat multiple forms of metastatic cancer, in-
cluding peritoneal carcinomatosis. During 2021 
the Company finalized a phase 1 clinical trial 
in patients suffering from peritoneal carcino
matosis from colorectal cancer. Preliminary 
results have demonstrated that the product is 
safe and that it has a good distribution within 
the peritoneal cavity. The Company has received 
approval for amending the study into a phase 
2a study to further strengthen the data for a 
pivotal study. Furthermore, the Company has an 
ongoing phase 1 clinical trial in patients suffering 
from peritoneal carcinomatosis from ovarian 
cancer. The trial is expected to be completed 
in early 2022 and the Company has received 
approval for an amendment into a phase 2a 
trial immediately after completion.

550M. 0 3440 FTE
NOK 550 million raised

NOK

34 patients dosed, no  
dose limiting toxicity

Highly specialized  
company of 40 FTEs
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Oncoinvent’s vision is to become a global 
leader in the development of alpha-emitting 
radiopharmaceuticals and thereby provide 
better treatment options for cancer patients. 

Vision
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Highlights 2021

08.03 28.0909.04 04.1023.06 21.1029.06 08.11

Progression of Radspherin® to Third 
Dose Level Cohort in Ongoing RAD-
18-001 Phase 1 Trial in Platinum Sensi
tive Recurrent Ovarian Cancer Pati
ents with Peritoneal Carcinomatosis.
Read more online +

Oncoinvent Announces Advance-
ment of Radspherin® to Fourth Dose 
Level Cohort in Ongoing RAD-18-
001 Phase 1 Trial in Ovarian Cancer 
Patients. Read more online +

Safety Monitoring Committee Ap-
proves 7 MBq as Recommended 
Clinical Dose for Radspherin® in the 
Ongoing RAD-18-002 Phase 1 Trial in 
Colorectal Cancer Patients.
Read more online +

Oncoinvent Strengthens  
the Management Team
Read more online +

Following a year of outstanding per-
formance, Oncoinvent aims to raise 
NOK 150-200 million to move into 
efficacy studies with Radspherin®.
Read more online +

Oncoinvent to present four posters  
at the 34th Annual Congress of  
the European Association of Nu
clear Medicine. Read more online +

Oncoinvent Secures NOK 250 M in 
an oversubscribed Pre-IPO Funding 
Round. Read more online +

Oncoinvent announces completion 
of enrollment in the RAD-18-002 
phase 1 clinical study. 
Read more online +

Oncoinvent completed several important milestones 
during the year. Patient enrollment was completed in 
the RAD-18-002 study treating patients suffering from 
peritoneal carcinomatosis from colorectal cancer, 
and the Company concluded that Radspherin® is 
safe after the trial demonstrated a good distribution 
of Radspherin without the occurrence of any seri-
ous adverse event. The Company is also recruiting 

patients for the last dose escalation, 7 Mbq, in the 
RAD-18-001 study treating patients suffering from 
peritoneal carcinomatosis from ovarian cancer. The 
completion of these milestones enabled the Com-
pany to raise additional funds of NOK 250 million 
for the next phase of clinical trials (phase 2a) and 
to focus on developing a pipeline of targeted radio
pharmaceuticals. 
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11.01 21
Advancement of Radspherin® to Final Dose Level 
Cohort in Ongoing RAD-18-002 Phase 1 Trial in 
Colorectal Cancer Patients. Read more online +

RAD-18-002 250MILL.
Patient enrollment was completed in  
the RAD-18-002 study

Timeline Oncoinvent
January-november

STUDY NOK

250 millions raised for the 
next phase of clinical trials

.

https://www.oncoinvent.com/press-release/oncoinvent-announces-progression-of-radspherin-to-third-dose-level-cohort-in-ongoing-rad-18-001-phase-1-trial-in-platinum-sensitive-recurrent-ovarian-cancer-patients-with-peritoneal-carcinomatos/
https://www.oncoinvent.com/press-release/oncoinvent-announces-advancement-of-radspherin-to-fourth-dose-level-cohort-in-ongoing-rad-18-001-phase-1-trial-in-ovarian-cancer-patients/
https://www.oncoinvent.com/press-release/safety-monitoring-committee-approves-7-mbq-as-recommended-clinical-dose-for-radspherin-in-the-ongoing-rad-18-002-phase-1-trial-in-colorectal-cancer-patients/
https://www.oncoinvent.com/press-release/oncoinvent-strengthens-leadership-team/
https://www.oncoinvent.com/press-release/following-a-year-of-outstanding-performance-oncoinvent-aims-to-raise-nok-150-200-million-to-move-into-efficacy-studies-with-radspherin/
https://www.oncoinvent.com/press-release/oncoinvent-to-present-four-posters-at-the-34th-annual-congress-of-the-european-association-of-nuclear-medicine/
https://www.oncoinvent.com/press-release/oncoinvent-secures-nok-250-m-in-an-oversubscribed-pre-ipo-funding-round/
https://www.oncoinvent.com/press-release/oncoinvent-announces-completion-of-enrollment-in-the-rad-18-002-phase-1-clinical-study/
https://www.oncoinvent.com/press-release/oncoinvent-announces-advancement-of-radspherin-to-final-dose-level-cohort-in-ongoing-rad-18-002-phase-1-trial-in-colorectal-cancer-patients/
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Oncoinvent’s primary objectives are to ob-
tain market approval for Radspherin® for the 
treatment of patients suffering from peritoneal 
carcinomatosis within the seven major markets 
(7MM) and to continue to develop a robust pipe-
line of radiopharmaceutical products across a 
variety of solid cancers. 

The Company started the inclusion of patients 
in the two phase 1 clinical trials in 2020. A total 
of four centers (two for each trial) have been 
opened in Norway, Sweden, and Belgium since 
the beginning of the studies. Despite the chal-
lenges experienced from the Covid-19 pandemic 
at hospitals, the recruitment has progressed on 
track. Both studies consist of four escalating 
doses (1, 2, 4, and 7 Mbq) in a dose range finding 
cohort, followed by a repeated injection cohort 
and an expansion cohort wherein dosimetry 
measurements are also performed.

Currently, the Company has been treating a 
total of 34 patients with Radspherin® in the two 
phase 1 studies. For the RAD-18-002 study, treat-
ing patients suffering from peritoneal carcino
matosis from colorectal cancer, the inclusion 
of patients has been completed. A total of 23 
patients have been included in the study. The 

clinically relevant dose has been identified to 
be 7 Mbq, and the preliminary results have 
proven the product to be safe with no serious 
adverse events and with a good biodistribution. 
Encouraged by the strong results in the phase 
1 study, the Company has received approval for 
amending the study into a phase 2a study of 
approximately 30 more patients. The objective 
is to further strengthen the safety data and 
the efficacy signals toward an application for 
a pivotal study.

For the RAD-18-001 study, treating patients 
suffering from peritoneal carcinomatosis from 
ovarian cancer, a total of 11 patients have been 
included. The Company is currently recruiting 
the last patients for the last dose of the dose 
escalation cohort (7 Mbq). The preliminary re-
sults show a similar safety and biodistribution 
profile as for the RAD-18-002 study. Once the 
dose escalation cohort has been completed, 
the Company intends to amend the study to a 
phase 2a study. The study will include approxi-
mately 30 more patients to further strengthen 
the data generated. As recruitment has been 
slower for the RAD-18-001 study, the Company 
intends to open a further 2 to 3 centers.

The charts on the opposite page shows the 
number of patients who are currently includ-
ed in the two studies, the number of patients 
who are planned to take part in phase 2a 
of these studies, as well as the number of 
active and planned centers. 
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100%

100%

Total number of patients

Patients in RAD-18-001

23 patients in RAD-18-002
11 patients in RAD-18-001

11 patients currently included 
30 more patients are planned to be 
included in the phase 2a study

100%

Patients in RAD-18-002

23 patients currently included 
30 more patients are planned to be 
included in the phase 2a study

100%

Current and planned centers

4 centers are currently opened
2-3 centers are planned to be opened

Currently, the Company has been treating  
a total of 34 patients with Radspherin®  
in the two phase 1 studies
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Oncoinvent has established a highly qualified 
and skilled organization focusing on the develop
ment of an alpha-emitting pipeline treating a 
variety of solid cancers. The Company’s primary 
objectives going forward are to: (i) obtain market 
approval for Radspherin® for the treatment of 
patients suffering from peritoneal carcinomato-
sis within the 7MM, and (ii) continue to develop a 
robust pipeline of radiopharmaceutical products 
across a variety of solid cancers.

Radspherin®
Radspherin® is a novel alpha-emitting radio
active microsphere designed for the treatment of 
metastatic cancers in body cavities. The product 
candidate is composed of radioactive spheres 
for injection and is a suspension of inorganic 
microspheres labelled with an alpha-emitting 
radioisotope for regional administration. The 
therapeutic goal is to treat cancer metastases of 
intracavitary surfaces and liquid volumes without 
subjecting deeper regions of organs and tissues 
to harmful radiation doses.

Radspherin®, a radium-224–based therapeutic, 
has shown strong and consistent anticancer 
activity at non-toxic doses in non-clinical stud-
ies. In animal models Radspherin® has been 
shown to cause a reduction in tumor cell growth 
and a significant increase in survival rates. It is 
anticipated that the product can potentially 
treat several forms of metastatic cancer. The 
first clinical indication for Radspherin® is the 

treatment of peritoneal carcinomatosis origi-
nating from ovarian cancer and from colorectal 
cancer. Peritoneal carcinomatosis is one of the 
most serious complications of gastrointestinal 
and gynecological malignancies. The Company 
believes that a successful development of Rad-
spherin® will present a novel treatment modality 
for a group of patients with poor prognosis.

Discovery program
Beyond the lead product candidate, the Com
pany is focusing on the development of a pipe-
line where the main delivery mechanism will 
be targeted agents with ligands that can carry 
radioisotopes to target tumor cells. 

OI-3 and OI-1 antibodies are product can-
didates in an early stage of development. The 
Company intends to develop both assets as 
targeted alpha radiotherapeutic products. 
Potential first tumor targets for OI-3 are gli
omas and pleural mesothelioma, while for OI-1 
the potential first targets are osteosarcoma 
and ovarian cancer. OI-3 targets CD146, a cell 
adhesion molecule that is closely associated 
with an advanced stage of malignant mela
noma, prostate cancer, or ovarian cancer. The 
Company considers OI-3 a potential candidate 
for targeted alpha radiotherapeutics for the 
treatment of gliomas and pleural mesotheli-
oma. The product concept for OI-1 is similar, 
with potential treatment indications including 
osteosarcoma and ovarian cancer.

Annual report 2021
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Production
facilities

Market
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Oncoinvent made a strategic choice to con-
struct a Class B GMP facility for the produc-
tion of radiopharmaceuticals back in 2017. The 
Company received a GMP certificate from the 
Norwegian Medical Agency in January 2019. The 
pilot production facilities have been a strategic 
choice of vital importance which has provided 
the Company with a flexible production process 
over which it has full control. This includes the 
production of the radioisotopes. This has ena-
bled the Company to speed up the clinical trials 
and has given it the ability to develop a core 
competence in the production of Radspherin®. 

As part of the preparation for the next stud-
ies, the Company has initiated a process to 
automate and up-scale its existing production 
facility for Radspherin® in Oslo, Norway. Going 
forward, the Company plans to establish com-
mercial production through a tech transfer to a 
contracted manufacturing facilities in Northern 
America and Europe.

Health, safety, and environment (HSE)
Due to the nature of the business Oncoinvent 
has implemented an extensive quality, safety, 
and environmental program. This was important 
when the company established the research 
facility in 2017 when a comprehensive ventilation 
and air purification system to remove emissions 
that are produced during the Radspherin produc-
tion process was installed. Despite our efforts, in 
2020 and 2021, Oncoinvent unfortunately experi-
enced periods of limited, but measurable thoron 
emissions of varying, non-hazardous levels. The 

company notified the Norwegian Radiation and 
Nuclear Safety Authority (DSA) about the acci-
dental emissions. Significant measures to solve 
the problem has been put in place. The thoron 
gas that has been emitted is a radon isotope (Ra-
don-220) which has a half-life of only 56 seconds. 

In light of the situation, DSA chose to carry 
out an on-site inspection of Oncoinvent in Nov
ember 2021 and concluded that the company 
had not provided sufficient notification of the 
emissions and that not all remedial measures 
had been implemented as planned. To prevent 
any further unwanted emissions, all Radspherin 
production has been temporarily suspended. The 
company has currently completed all necessary 
actions and we are awaiting the processing of an 
application for emissions permit from the DSA.

As the health and safety area is of upmost 
importance, the company chose to strengthen 
the  team focusing on HSE work early in 2021. 
The Company is working closely with the radi-
ation authorities to ensure the proper handling 
of nuclides, as the innovation also includes the 
development of new production methods toget
her with the product candidates.

The Company has a good safe working envi-
ronment with a low level of reported sick leave.  

At year’s end there were a total of 36 full-time 
employees, 2 part-time employees and 2 Indus-
trial Ph.D. candidates. The Company is an equal 
opportunity employer; 32 members of staff are 
women and 8 are men. The Company therefore 
believes it has taken sufficient active, targeted, 
and systematic efforts to promote equality.  

The technological development of advanced 
radiopharmaceuticals in the global market have 
provided major impetus for growth. Since the 
first therapeutic radiopharmaceutical, Xofi-
go®, was approved by the FDA in 2013, con-
tinued and persistent R&D efforts have led to 
innovations in new application areas that are 
contributing to the market growth for radiop-
harmaceuticals. Oncoinvent is initially focusing 
on peritoneal carcinomatosis, one of the most 
serious complications of gastrointestinal and 
gynecological malignancies. The disease typ-
ically develops quickly and has a deadly out-
come. In 2017, there were just under 100,000 
patients diagnosed with peritoneal carcinoma-
tosis within the seven major markets, and it is 
expected that there will be an annual growth 
of approximately 3% (CAGR) until 2028.

The standard of care treatment of peritoneal 
carcinomatosis originating from ovarian cancer 
and colorectal cancer is cytoreductive surgery 
of macroscopic/visible tumors. This debulking 

procedure is combined with treatment with 
pre- and/or post-adjuvant systemic cytostatic 
drugs (e.g., paclitaxel, carboplatin, cisplatin, 
and mitomycin-C).

Approximately 75% of ovarian cancer patients 
respond to initial carboplatin chemotherapy, 
but the majority relapse within 2 years with 
resistance to subsequent chemotherapy. The 
survival rate of these patients is thus poor. 
Women diagnosed with stage III ovarian cancer 
have a five-year survival rate of approximately 
35%, and for diagnosis at stage IV the five-year 
survival rate is approximately 15%.

Radspherin® is anticipated to be able to treat 
several forms of metastatic cancers, and the 
Company has performed a reformulation of 
Radspherin® to secure a better biodistribution 
and efficacy. 

The global nuclear medicine market is esti-
mated to reach USD 9.4 billion by 2024, growing 
at a mid-single digit compound annual growth 
rate (CAGR). The radiopharmaceuticals seg-

ment is expected to be the fastest growing 
segment at a high double digit CAGR from 2017 
to 2024 due to technological advancements in 
the targeted treatment of cancers. Potential new 
radioisotopes in pipeline and advancements 
in neurological treatments are the key factors 
driving the growth of the therapeutics market.

Oncoinvent has an objective to develop and 
commercialize Radspherin® for the treatment 
of metastatic cancers in body cavities based 
on patient needs, medical practices, managed 
care organizations, group purchasers, hospitals, 
and special patient interest groups, both in 
terms of product design as well as information 
dissemination.  

The Company will focus future marketing 
efforts towards prescribing oncologists and 
nuclear medicine and radiation oncology special-
ists that are community-, hospital-, and tertiary 
center-based.

Oncoinvent has an objective to develop and  
commercialize Radspherin® for the treatment  
of metastatic cancers in body cavities (...)

100%

100%

36 fulltime employees
2 part time employees
2 industrial Ph.D. candidates 

32 staff members are female
8 staff members are male
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Management

Jan A. Alfheim is a business executive with 35 years 
of experience bringing product ideas and techno
logy to the chemical and pharmaceutical markets.

With experience in research, project man-
agement, business development & partnering, 
company start-ups, and product launches, Alf-
heim comes from Nordic Nanovector ASA where 
he was Chief Executive Officer from 2011 until 
2014 and Chief Operating Officer from 2014 to 
2016. Prior to working at Nordic Nanovector 
he held various senior roles, including Chief 
Business Officer at Clavis Pharma, President of 
StemPath Inc., Director of Business Develop-
ment at Neurochem Inc., and Project Director 
at Nycomed Imaging. Mr. Alfheim holds an MSc 
in Chemistry from Concordia University and an 
MBA from McGill University.

Dr. Tina B. Bønsdorff has more than 15 years of 
research experience in molecular biology. She 
has a PhD and postdoctoral experience from 
the Norwegian School of Veterinary Science, 
where she worked in the field of gene identifi-
cation, expression, and mutation analysis. Her 
postdoctoral research was focused on gene 
expression analysis of early neoplastic lesions 
in dogs with inherited cancer syndromes. Dr. 
Bønsdorff is one of the founders of Oncoinvent 
AS. Dr. Bønsdorff has been the Chief Scientific 
Officer of Oncoinvent AS from the beginning 
and was the CEO of the company from August 
2013 to September 2016.

Dr. Kari Myren is a medical professional with a 
strong clinical background with specialty training 
in surgery. She has ten years of experience from 
leading positions in both the pharmaceutical and 
MedTech industries relating to oncology and 
early phase immuno-oncology, as well as clinical 
experience from oncologic surgery. Dr. Myren 
has previously held the positions of Medical 
Advisor and Senior Medical Advisor at Novartis 
and Roche Diagnostics respectively. Dr. Myren 
comes to Oncoinvent from Photocure ASA where 
she held the position of Vice President Global 
Medical Affairs and Clinical Development.

Tore Kvam has an extensive experience as CFO 
within technology-driven companies and lifelong 
experience within financial management and 
operations, as well as working with investors 
and owners developing companies. In the later 
years he has also gained significant experience 
and knowledge within the life science industry 
working with clinical phase companies in their 
efforts to advance their product candidates and 
attract life science investors. Mr. Kvam holds an 
MS in Computer Science from the George Wash-
ington University, an MBA from the Norwegian 
Business School BI, and is a Certified European 
Financial Analyst (CEFA).

Kristine Lofthus has more than 15 years of experi-
ence with the manufacturing of pharmaceuticals. 
Her main field of expertise is the manufactur-
ing of aseptic and terminally sterilized inject-
ables, particularly radiopharmaceuticals. This 
experience includes production and production 
management, quality assurance, and the certi-
fication and release of batches as a Qualified 
Person. Mrs. Lofthus holds a cand.pharm. degree 
(MSc) from the University of Oslo, a Certificate of 
Advanced Studies (CAS) in Radiopharmaceutical 
Chemistry/Radiopharmacy from ETH Zurich, and 
is a licensed Qualified Person at Oncoinvent AS.

Jan A. Alfheim
Chief Executive Officer

Tina B. Bønsdorff
Chief Scientific Officer

Kari Myren
Chief Medical Officer

Tore Kvam
Chief Financial Officer

Kristine Lofthus
Chief Quality Officer
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Dr. Anne-Kirsti Aksnes is a multi-disciplinary clini-
cal research professional with more than 20 years 
of experience within clinical research and develop-
ment in the pharmaceutical and biotech industry.  
Dr. Aksnes has a strong knowledge of all aspects 
of clinical development and operations and a 
broad and reputable experiences with clinical 
studies in all phases (I-IV).  She is a physiologist 
by training with a Medical Doctorate Degree (PhD) 
from Karolinska Institute in Sweden. Dr. Aksnes has 
held multiple senior positions including VP Clinical 
Development at Targovax ASA and Director of 
Clinical Research at GE Healthcare. Dr. Aksnes 
also held the position of VP Clinical Development 
at Algeta ASA and was responsible for the clinical 
development of Xofigo®, a product that has gone 
on to become the world’s most successful and 
best-selling radiopharmaceutical.

Anne-Kirsti Aksnes
VP of Clinical Operations
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Dr. Hans M. Hild has more than 15 years of ex-
perience in GMP-compliant production of ster-
ile and aseptically produced pharmaceuticals 
and radiopharmaceuticals. He has previously 
worked for the Institute for Energy Technology, 
GE Healthcare, Avecia Biotechnology (formerly 
Zeneca LSM Ltd.) and Degussa AG, and has a 
strong background in pharmaceutical process 
development, scale-up, and technology transfer. 
He has extensive experience in the production 
of biopharmaceuticals and contrast media for 
early clinical studies, as well as experience in the 
commercial production of radiopharmaceuticals. 
Dr. Hild holds a Dipl.-Ing. (FH) degree in Chemical 
Engineering from FH Frankfurt am Main, an MSc 
in Biochemical Engineering from the University 
of Birmingham, and a PhD in Biochemical Engi-
neering from Imperial College London.

Gro Hjellum has more than 25 years of experience 
within R&D and operations in the pharmaceuti-
cal and biotech industry, ranging from analyti
cal sciences, quality control, and bio-analysis 
through preclinical product development to 
regulatory approval of products. Prior to joining 
Oncoinvent Ms. Hjellum worked for Nycomed/GE 
Healthcare and Algeta/Bayer. She has a strong 
background in radiopharmaceutical product 
development and technology transfer to contract 
manufacturers in Norway as well as to the US 
and Japan. Ms. Hjellum holds an MSc in Radio
chemistry from the University of Oslo.

Hans Hild
Head of Production

Gro Hjellum
Head of Quality Control

21

Mr. Stian Brekke has worked in regulatory af-
fairs since 2005, as a regulatory affairs manager, 
regulatory project leader, and QPPV during 11 
years in Pharmaq AS, and since April 2019 as a 
regulatory affairs director at SMERUD, based in 
Oslo, Norway. Mr. Brekke has led multiple regula
tory submissions to various competent authori
ties, including marketing authorization appli
cations, orphan drug designation applications, 
variation applications, clinical trial applications, 
etc. He has ensured regulatory compliance in 
close collaboration with clinical R&D units, specia
lized laboratories, consultants, and regulatory 
authorities as the regulatory representative in 
drug development projects.

Stian Brekke 
Head of Regulatory Affairs

Management
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Financial  
Review
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Accounting policies
The financial statements of On-
coinvent AS have been prepared 
in accordance with the provisions 
of the Norwegian Accounting Act 
and generally accepted accounting 
principles for small businesses. 
(Figures in parentheses refer to the 
corresponding period or balance 
date in 2020, unless otherwise 
specified).

Income statement
Operating revenues
Oncoinvent recorded operating 
revenues of NOK 11.258 million in 
2021 (NOK 10.377 million). Govern
ment support for its research and 
development activities from the 
Research Council of Norway as 
well as Innovation Norway was 
recognized as income. 

Operating expenses
Net operating expenses for the 
year amounted to NOK 91.359 
million (NOK 70.628 million). The 
cost increase was driven by the 
expansion program with recruit-
ment of new staff members, ongo-
ing clinical trials, and production 
of Radspherin® for the trials. The 
operating loss for Oncoinvent 
amounted to NOK −80.101 million 
(NOK −60.251 million).

Net financial items 
Net financial income amounted 
to NOK 0.553 million (NOK 1.199 
million). Interest income from or-
dinary bank deposits came to NOK 
0.753 million (NOK 0.877 million).

Net result 
Losses after tax for the year were 
NOK −79.548 million (NOK −59.219 
million). The loss is proposed al-
located from the share premium.

Loss per share amounted to NOK 
−4.10 in 2021 (NOK −4.14).

Financial position
Assets 
Property, plant, and equipment 
at year’s end amounted to NOK 
10.335 million (NOK 13.032 million).  
During 2021 NOK 2.090 million was 
activated. 

Cash and cash equivalents were 
NOK 292.031 million (NOK 113.297 
million). The change reflects in-
creased operational activity lev-
el. Total assets by year’s end 2021 
increased to NOK 311.078 million 
(NOK 138.993 million).

Equity and liabilities 
Total equity as of December 31, 
2021, was NOK 379.469 million (NOK 
126.041 million). Deferred tax assets 
were not recognized in the state-

ment of financial position as Onco
invent is in a development phase 
and is currently generating losses.

Total liabilities were NOK 11.156 
million (NOK 12.952 million), the 
increase driven primarily by higher 
accounts payable and provisions.

Research and development 
While the research and develop
ment strategy is designed in-house 
in Oncoinvent, the Company lever-
ages its network of external con-
sultants and contract research or-
ganizations (CROs) to execute its 
development strategy. Oncoinvent 
also collaborates with academic 
institutions to expand the research 
in areas of interest of the Company.

The Company has employed 
experienced personnel that can 
direct work that is performed by 
the consultants and CROs. This 
approach to product development 
allows the Company to quickly 
change research directions and 
efforts when needed and to quick-
ly bring in new technologies and 
expertise when necessary.

Uncertainties related to the regu
latory approval process and results 
from future clinical trials generally 
indicate that the criteria for capitali-
zation of R&D cost are not met until 
market authorization is obtained 
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Total equity

2021: NOK 379.469 million 
2020: NOK 126.041 million

Total liabilities

2021: NOK 11.156 million 
2020: NOK 12.952 million

Total assets

+253.428 mill.

2021: NOK 311.078 million
2020: NOK 138.993 million

Statistics

+172.085 mill.

-1.746 mill.

Operating loss

2021: NOK −80.101 million
2020: NOK −60.251 million

-19.580 mill.
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The Company has not suffered any 
loss on receivables during 2021 
and the Company considers its 
credit risk as being low.

Liquidity risk 
Liquidity is monitored on a continu-
al basis by Company management. 
The Company works continuously 
to ensure financial flexibility in the 
short and long term to achieve its 
strategic and operational objec-
tives. Management considers the 
Company’s liquidity situation to be 
satisfactory. The cash position of 
the Company at year’s end 2021 
was NOK 292.031 million (NOK 
113.297 million).

Capital markets are used as a 
source of equity financing when 
this is appropriate and when con-
ditions in these markets are ac-
ceptable. The Board is consider-
ing conducting a capital increase 
within the next 12 months, if mar-

ket conditions are acceptable. The 
Board of Directors has reasonable 
expectation that the Company 
will maintain adequate funding to 
maintain operational activity for the 
foreseeable future.

Non-financial risks
The Company’s lead product can-
didate Radspherin® has currently 
completed recruitment for one 
phase 1 trial, while another is still 
ongoing. This is regarded as an 
early stage of development and the 
Company’s planned clinical studies 
may not prove to be successful.

Competitive technology 
The Company operates in a highly 
competitive industry sector with 
many large players and is subject 
to rapid and substantial techno-
logical change.

Market risks 
The financial success of the Com-
pany requires obtaining marketing 
authorization and achieving an 
acceptable reimbursement price 
for its products. There can be no 
guarantee that the Company’s 
products will obtain the selling 
prices or reimbursement rates 
foreseen by the Company.

The Company will need approv-
als from the US Food and Drug 
Administration (FDA) to market 
its products in the US, and from 
the relevant authorities to market 
its products in Europe, as well as 
equivalent regulatory authorities 
in other worldwide jurisdictions to 
commercialize in those regions. The 
Company’s future earnings are like-
ly to be largely dependent on the 
timely marketing authorization of 
Radspherin® for various indications.

Going concern
The Board stated that the annual 
accounts represent a true and fair 
view on the Company’s financial 
position at the turn of the year. 
According to the Norwegian Ac-
counting Act §3-3 (a), the Board 
of Directors confirmed that the 
financial statements have been 
prepared under the assumption 
of going concern.

Share information
As of December 31, 2021, there were 
19 387 895 shares outstanding. The 
Company had 430 shareholders.

from relevant regulatory authori-
ties. The Company has currently 
no development expenditure that 
qualifies for recognition as an asset.

Expenses for research and de-
velopment for the financial year 
2021 were NOK 40.361 million 
(NOK 42.254 million), whereas NOK 
25.288 million (NOK 23.237 million) 
were classified as other operating 
expenses and NOK 15.073 million 
(NOK 16.658 million) were classi-
fied as payroll.

Financial risks
Interest rate risk 
The Company holds NOK 292.031 
million (NOK 113.297 million) in cash 
and cash equivalents and does not 
have any borrowings. The Compa-
ny’s interest rate risk is therefore 
in the rate of return of its cash on 
hand. Bank deposits are exposed 
to market fluctuations in interest 
rates, which affect the financial in-

come and the return on cash. The 
Company had NOK 0.753 million 
(NOK 0.877 million) in interest in-
come as of December 31, 2021.

Exchange rate risk 
The value of non-Norwegian cur-
rency denominated revenues and 
costs will be affected by chang-
es in currency exchange rates 
or exchange control regulations. 
The Company undertakes various 
transactions in foreign currencies 
and is consequently exposed to 
fluctuations in exchange rates. The 
exposure arises largely from the 
R&D expenses and IP expenses. 
The Company is mainly exposed 
to fluctuations in Danish kroner 
(DKK), Euro (EUR), American dollars 
(USD), British Pounds (GBP), and 
Canadian dollars (CAD).

The Company has chosen not to 
hedge its operational performance 
as the Company’s cash flow is de-

nominated in several currencies 
and the foreign currency exposure 
is mostly linked to trade payables 
with short payment terms. The 
Company might consider chang-
ing its current risk management of 
foreign exchange rates if it deems 
it necessary.

Credit risk 
Credit risk is the risk of counter-
party default in a financial asset, 
liability, or customer contract, re-
sulting in a financial loss. The Com-
pany’s receivables are generally 
limited to receivables from public 
authorities by way of government 
grants. The credit risk generated 
from financial assets in the Com-
pany is limited since it consists of 
cash deposits. The Company only 
places its cash in bank deposits in 
recognized financial institutions to 
limit its credit risk exposure.

Annual report 2021

Cash and cash 
equivalents

Interest income

2021: NOK 292.031 million 
2020: NOK  113.297 million

2021: NOK 0,753 million 
2020: NOK  0,877 million

+ 178.734 mill. - 0,124 mill.

As of December 31, 2021
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Note 2021 2020

Operating revenues

Sales Revenue 360 684 195 500

Other operating revenues 7 10 722 334 10 181 666

Total operating revenues 11 083 018 10 377 166

Operating expenses

Payroll and related costs 6 38 310 319 31 401 987

Depreciation 8 4 786 145 4 830 452

Other operating expenses 10 48 812 281 34 395 890

Total operating expenses 91 925 006 70 628 329

OPERATING INCOME -80 841 989 -60 251 163

Financial items

Other interest income 752 792 876 902

Other financial income 115 575 321 973

Total financial income 868 366 1 198 875

Other interest expenses 5 441 844

Other financial expenses 309 491 166 635

Total financial expences 314 932 167 479

Net financial items 553 434 1 031 396

Income before tax -80 288 555 -59 219 767

NET INCOME -80 288 555 -59 219 767

Distribution of profit and funds

Uncovered loss -80 288 555 59 219 767

Total distribution of profit and funds -80 288 555 59 219 767

Income statement

Annual report 2021
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Note 31.12.2021 31.12.2020

ASSETS

FIXED ASSETS

Tangible fixed assets

Land, Buildings and other property 6 003 132 7 203 755

Running equipment, tools etc. 4 332 218 5 827 894

Total tangible fixed assets 8 10 335 350 13 031 649

Total fixed assets 10 335 350 13 031 649

CURRENT ASSETS

Receivables

Other short-term receivables 5 15 129 164 12 644 279

Total receivables 15 129 164 12 664 279

Cash and cash equivalents 6 292 030 892 113 297 444

Total current assets 307 160 056 125 961 723

TOTAL ASSETS 317 495 406 138 993 372

LIABILITIES AND EQUITY

EQUITY

Paid-in capital

Share capital 3,4 1 938 790 1 431 464

Share premium reserve 4 537 400 680 284 479 661

Total paid-in capital 539 339 470 285 911 125

Retained earnings

Uncovered loss 240 158 647 159 870 088

Total retained earnings - 240 158 647 - 159 870 088

TOTAL EQUITY 4 299 180 823 126 041 037

LIABILITY

Note 31.12.2021 31.12.2020

Current liabilities

Accounts payables 7 036 771 4 873 823

VAT, social security costs, etc. 3 054 864 1 698 401

Other current liabilities 8 222 947 6 380 111

Total short-term liability 18 314 582 12 952 355

Total liabilities 18 314 582 12 952 335

TOTAL EQUITY AND LIABILITIES 317 495 406 138 993 372

Roy Hartvig Larsen
Chairman of the Board

Adrian Senderowicz
Board member

Thora J. Jonasdottir
Board member

Leiv Askvig
Board member

Jan Alan Alfheim
CEO

Ludvik Sandnes
Board member

Ingrid Teigland Akay
Board member

Balance sheet

Annual report 2021 Annual report 2021

Oslo, March 21st, 2022
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Notes

Annual report 2021

The financial statements have been 
prepared in accordance with the 
Norwegian Accounting Act of 1998, 
and are based on Norwegian ac-
counting principles. The financial 
statements have been prepared 
on the basis of applicable rules for 
preparation of financial statements 
for small enterprises.

Operations
The company’s business is to de-
velop pharmaceutical drugs. So far, 
the company has not had any in-
come from commercial sales, and 
its business is therefore primarily 
financed though equity capital and 
public grants. In addition to wag-
es and administration costs, the 
company’s expenses are mainly 
derived from research and devel-
opment costs, including expenses 
for the implementation of clinical 
studies and ongoing securing of 

patent protection. Said costs are 
expensed on an ongoing basis.

Operating revenues
Operating revenues are recognized 
as income as they are earned. The 
same applies to public grants, 
which are recognized as other op-
erating revenues.

Research and development costs
Research and development costs 
are in their entirety expensed. Said 
costs are not recognized in the bal-
ance sheets.

Current assets/current liabilities
Current assets and current liabil-
ities normally include items due 
for payment within one year after 
the balance sheet date, as well as 
items related to goods in produc-
tion and inventory. Current assets 
are valued at the lower of acquisi-

tion cost and estimated fair value. 
Current liabilities are recognized 
at the nominal amount as at the 
date of establishment.

Fixed assets
Fixed assets are valued at their 
acquisition cost, but are depreci-
ated to their fair value when the 
impairment is expected to not 
be temporary. Fixed assets with 
a limited economic lifespan are 
depreciated according to a rea-
sonable depreciation plan.

Receivables
Trade accounts receivables and 
other receivables are listed at par 
value less expected loss. Alloca-
tion of loss is made on the basis of 
an individual assessment of each 
receivable.

Taxes
Taxes are expensed as they accrue, 
which means that tax expenses 
are connected to profit before tax.

Tax expenses comprise tax paya-
bles (tax on taxable income of that 
year) and changes in net deferred 
tax liability. The company has de-
cided not to recognize deferred 
tax benefits.

Pensions
The company uses a defined con-
tribution-based plan for its employ-
ees in accordance with the law’s 
requirements for pension schemes. 
The annual pension cost corre-
sponds to the annual premium.

Currency
Items in foreign currencies are val-
ued at the prevailing exchange rate 
at the end of the financial year.

Note 1 – Accounting principles

Note 2 – Tax

2.1 Specification of temporary differences 2021 2020 Change

Loss carry forward 276 636 973 183 132 278 93 504 695

Total amount difference 276 636 973 183 132 278 93 504 695

Deferred tax benefits 22% 60 860 134 40 289 101 20 571 033

2.2 Specification of the basis for tax payable 2021 2020

Result for the period -80 288 555 -59 219 767

Permanent differences -14 800 010 -5 436 095

Changes in temporary differences 1 583 870 1 651 409

Basis of calculation for tax payables -93 504 695 -63 004 453

Tax payable 0 0

Deduction for R&D expenses 4 750 000 4 750 000Deferred tax benefits of tax loss carry forward are not  
included in the balance sheet as of 31 December 2021.
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Note 4 – Equity

Note 5 – Other receivables

Note 6 – Employees, remuneration, loans to employees, etc.

Share capital Share premium Uncovered loss Total equity

Share capital as of 01.01.2021 1 431 464 284 479 661 -159 870 088 126 041 037

Share issuance  507 326 252 921 019 253 428 345

Results of the period -80 288 555 -80 288 555

Share capital as of 31.12.2021 1 938 790 537 400 680 -240 158 643 299 180 827

VAT refund 6 635 842

Prepaid expenses 1 933 210

The Research Council of Norway 1 810 112

Skattefunn1 4 750 000

Total 15 129 164

1 The SkatteFUNN R&D tax incentive scheme is a governmental program designed to stimulate    
 research and development (R&D) in Norwegian trade and industry. Approved projects may  
 receive a tax deduction of up to 20 per cent of the eligible costs related to R&D activity.

6.1 Specification of labor costs 2021 2020

Salaries (incl. vacation pay) 31 532 963 26 622 303

Social scurity tax 4 711 300 3 455 027

Pension costs (occupational pension scheme) 2 066 056 1 049 008

Other pension costs 0 275 649

Total personnel expenses 38 310 319 31 401 987

Total full-time equivalent 40.3 26.8

6.2 Specification of remuneration of the management and the board of directors 2021 2020

CEO

Salary 1 965 771 1 693 775

Bonus 254 182 166 132

Other remuneration 96 045 65 800

Total amount CEO 2 315 998 1 925 707

Oncoinvent established an option scheme in 2017 as an important part of the employee’s possibility to participate in the value 
creation of the company. At the end of 2021 a total of 620 100 stock options has been allocated including 191 000 stock 
options for the CEO. The stock options are vested with ¼ of the stock options after 12 months from grant date, and the next ¾ 
over the following 36 months. The stock options are booked in the financial statement at date of exercise. The stock options 
have a strike price between NOK 10-52 per share depending on the time of allocation. 

Note 3 – Share capital and shareholder information

Annual report 2021Annual report 2021

Nominal value per share: NOK 0.10. Total number of shareholders: 430.  
A capital increase was carried out in 2021 increasing the number of shares with 5 073 256 shares.

Shareholders per 31. Dec. 2021 No. of shares %

SCIENCONS AS              3 217 223 16,6 %

GEVERAN TRADING CO LTD              1 771 076 9,1 %

HADEAN CAPITAL I AS                 919 772 4,7 %

MUST INVEST AS                 786 230 4,1 %

CANICA AS                 762 530 3,9 %

RADFORSK INVESTERINGSSTIFTELSE                 690 110 3,6 %

ROY HARTVIG LARSEN                 678 000 3,5 %

BLAAHAUGEN AS                 632 500 3,3 %

HELENE SUNDT AS                 546 145 2,8 %

BENTAX AS                 450 000 2,3 %

HVENTURES CAPITAL I AB                 417 151 2,2 %

SYNTAX AS                 400 000 2,1 %

TROND LARSEN                 310 000 1,6 %

TINA BJØRNLUND BØNSDORFF                 277 600 1,4 %

CGS HOLDING AS                 276 915 1,4 %

THORA JOHANNA JONASDOTTIR                 261 250 1,3 %

ALPINE CAPITAL AS                 233 400 1,2 %

LUCELLUM AS                 215 000 1,1 %

INVEN2 AS                 210 261 1,1 %

WATRIUM AS                 206 923 1,1 %

MP PENSJON PK                 186 706 1,0 %

OTHER SHAREHOLDERS < 1%              5 939 103 30,6 %

TOTAL           19 387 895 100,0 %
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2021 2020

Skattefunn 4 750 000 4 750 000

The Research Council of Norway 2 752 334 4 051 666

Innovation Norway 3 220 000 1 380 000

Total amount 10 722 334 10 181 666

Receivables:

Skattefunn 4 750 000 4 750 000

6.4  Specification of remuneration to the auditor 2021 2020

Expensed remuneration to the auditor 61 477 47 100

Other certification services 52 789 24 400

Total remuneration paid to the auditor  114 266 71 500

6.5 Restricted funds 2021 2020

Restricted funds – Tax deduction 1 665 027 1 179 619

Tax payable, 6th term 1 665 027 1 102 703

6.3 Specification of remuneration to the board of directors

Paid board remuneration 350 000

Incurred board remuneration – RSU registration 614 950

Total amount, board remuneration 964 950 

Other operating revenues consist of public grants received. In relation to the company’s activity, 
the size of the received grants is considered to be of significant importance that revenue recog-
nition provides better information than a cost reduction against the R&D.

The Company has established a program pursuant to which board members may resolve to receive the whole or parts of its remuneration in the 
form of restricted stock units (RSUs). Each RSU gives a right and obligation to acquire one share at nominal value (NOK 0.10) from the Company. 
The number of RSUs received by each board member is equal to the amount such member resolves to receive in the form of RSUs, divided by 
the market price of the shares at the time of the general meeting resolving the remuneration. The expense for RSU’s is booked according to the 
vesting period. Any changes in values of the RSU’s from time of completion of vesting to the exercise of the RSU’s are booked at time of exercise.

The company’s recognized gains and losses on currency exchange 
rate relate mainly to the purchase of R&D services from abroad.

Note 7 – Other operating revenues – public grants

Note 9 – Currency exchange gains and losses

Note 8 – Fixed assets

Inventory LAB Equipment Fixed building inventory Office machinery Total amount

Balance 01.01.2021 1 361 796 13 273 279 12 006 253 1 641 841 28 283 169

Acquisitions 1 855 282 234 563 2 089 845

Disposals

Acquisition cost 1 361 795 15 128 562 12 006 253 1 876 404 30 373 014

Acc. Depreciation -1 204 201 -11 296 834 -6 003 121 -1 533 508 -20 037 664

Sum 157 595 3 831 728 6 003 132 342 896 10 335 350

Depreciation for the year 311 309 3 066 297 1 200 624 207 915 4 786 145

Useful life 5 years 5 years 10 years 3 years

Depreciation rate 20% 20% 10% 30%

Note 10 – Other operating expenses

2021 2020

Lease payment (office)           3 844 616 3 385 946

Rental costs (office machinery and equipment)                28 436 12 798

Lab costs, studies, patents, equipment        25 184 425 16 742 226

Repair of equipment              895 962 464 363

Foreign services – remuneration        13 910 691 11 520 998

Office expenses           2 937 325 914 778

Travel reimbursement costs              231 672 306 517

Advertisement costs                92 020 108 814

Representation                         –   8 827

Memberships fees, insurance and other costs           1 687 134 930 623

Total Other operating expenses 48 812 281 34 395 890

Annual report 2021Annual report 2021
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Glossary

GMP
Good manufacturing practices 
(GMP) are the practices required 
in order to conform to the guide-
lines recommended by agencies 
that control the authorization and 
licensing of the manufacture.

Intraperitoneal
Intraperitoneal injection or IP injec-
tion is the injection of a substance 
into the peritoneum (body cavity). 
The method is widely used to ad-
minister chemotherapy drugs to 
treat some cancers, particularly 
ovarian cancer.

Metastasis
Metastasis is the medical term for 
cancer that spreads to a different 
part of the body from where it 
started.

Microparticle
Microparticles are particles be-
tween 0.1 and 100 micrometers in 
size. Commercially available mi-
croparticles are manufactured in a 

wide variety of materials, including 
ceramics, glass, polymers, and met-
als. Microparticles have been found 
to have widespread applications 
in medicine, biochemistry, colloid 
chemistry, and aerosol research.

Peritoneal carcinomatosis
Peritoneal carcinomatosis is a type 
of cancer that occurs in the peri
toneum, the thin layer of tissue that 
covers abdominal organs and sur-
rounds the abdominal cavity. The 
disease develops when cancers 
of the appendix, colon, ovaries, or 
other organs spread to the perito-
neum and cause tumors to grow.

Peritoneal cavity
The space within the abdomen 
that contains the intestines, the 
stomach, and the liver. It is bound 
by thin membranes.

Radspherin®
Oncoinvent’s lead product candi-
date currently being developed to 
treat peritoneal carcinomatosis.

Radioisotope
A radioisotope (radioactive nuc
lide, radionuclide, or radioactive 
isotope) is an atom that has excess 
nuclear energy, making it unstable. 
This excess energy can be either 
emitted from the nucleus as gam-
ma radiation or create and emit 
from the nucleus a new particle 
(alpha particle or beta particle), or 
transfer this excess energy to one 
of its electrons, causing that elec-
tron to be ejected as a conversion 
electron. During those processes, 
the radionuclide is said to undergo 
radioactive decay.

Radiopharmaceutical
The treatment of disease, especially 
cancer, by means of alpha or beta 
particles emitted from an implant-
ed or ingested radioisotope, or by 
means of a beam of high-energy 
radiation.
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