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1. Statement of the Board of Directors 
 
The Board of Directors of Sequana Medical NV certifies in the name and on behalf of Sequana Medical NV, that 
to the best of their knowledge the Condensed Consolidated Financial Statements, for the six-month period 
ended 30 June 2024Σ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{ опΣ ΨLƴǘŜǊƛƳ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎΩΣ ŀǎ 
adopted by the European Union, (a) give a true and fair view of the assets, liabilities, financial position and results 
of Sequana Medical NV and of the entities included in the consolidation,  (b) include a fair view of the important 
events that have occurred during the first six months of the financial year, (c) as well as a description of the main 
risks and uncertainties for the remaining six months of the financial year.  
 
The condensed consolidated financial report gives an accurate overview of the information that needs to be 
disclosed pursuant to Article 13, paragraph 2 of the Royal Decree of 14 November 2007. 
 
The amounts in this document are presented in euro (EUR), unless noted otherwise. Due to rounding, numbers 
presented throughout these Condensed Consolidated Financial Statements may not add up precisely to the 
totals provided and percentages may not precisely reflect the absolute figures. 
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2. Condensed consolidated interim financial statements as of June 30, 

2024 
 

The condensed consolidated financial statements for the six months ended 30 June 2024 as well as the related 

explanatory notes have not been subject to an audit or review by PWC auditors. 
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3. Condensed Consolidated Income Statement 
 

 

  
 
The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.   
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4. Condensed Consolidated Statement of Comprehensive Income  
  

 
 
The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.   
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5. Condensed Consolidated Statement of Financial Position 
  

 

 
 
 
 
The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.   
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Condensed Consolidated Statement of Financial Position (continued) 
 
 

 
 
The accompanying notes are an integral part of the Condensed Consolidated Financial Statements. 
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6. Condensed Consolidated Statement of Changes in Equity 
  

 

 

The accompanying notes are an integral part of the Condensed Consolidated Financial Statements. 
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7. Condensed Consolidated Statement of Cash Flows 
  

 

 
 
The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.   
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8. Notes to the Condensed Consolidated Financial Statements 
 

8.1. Corporate Information 
 
The CƻƴŘŜƴǎŜŘ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻŦ {Ŝǉǳŀƴŀ aŜŘƛŎŀƭ b± όά{Ŝǉǳŀƴŀ aŜŘƛŎŀƭέ ƻǊ ά{Ŝǉǳŀƴŀ 
aŜŘƛŎŀƭ DǊƻǳǇέ ƻǊ άDǊƻǳǇέ ƻŦ ǘƘŜ ά/ƻƳǇŀƴȅέύ ŦƻǊ ǘƘŜ ŦƛǊǎǘ six months ended 30 June 2024 were authorized for 
issue in accordance with a resolution of the Board on 27 September 2024. 
 
Sequana Medical NV has the legal form of a limited liability company (naamloze vennootschap/sociéte 
anonyme) organised under the laws of Belgium.  ¢ƘŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΩǎ ŀŘŘǊŜǎǎ ƛǎ YƻǊǘǊƛƧƪǎŜǎǘŜŜƴǿŜƎ мммн ōƻȄ 
102, 9051 Sint-Denijs-Westrem, Belgium. The shares of Sequana Medical NV are listed on the regulated market 
of Euronext Brussels.  
 
The Consolidated Financial Statements of Sequana Medical Group include: Sequana Medical NV, Sequana 
Medical branch (Switzerland), Sequana Medical GmbH (Germany), Sequana Medical US Inc. (USA) and Sequana 
Medical Inc. (USA).  

 

8.2. Basis of preparation of the Condensed Consolidated Financial Statements 
 

8.2.1. Basis of preparation 
 

The Condensed Consolidated Financial Statements of Sequana Medical Group for the half year ended 30 June 
2024 ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{ опΣ ΨLƴǘŜǊƛƳ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎΩΣ ŀǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ 
Union. They do not include all the information required for the preparation of the Annual Consolidated 
Financial Statements and should be read in conjunction with the audited Consolidated Financial Statements for 
the year ended 31 December 2023 of Sequana Medical Group, that can be found on the website:  
http://www.sequanamedical.com 
 
The Condensed /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ 9ǳǊƻ όά9¦wέύ ŀƴŘ ƘŀǾŜ ōŜŜƴ ǊƻǳƴŘŜŘ ǘƻ ǘƘŜ 
next EUR. 
 
A summary of the significant accounting policies can be found in the audited Consolidated Financial Statements 
for the year ended 31 December 2023 of Sequana Medical NV that can be found in the Annual Report 2023 on 
the website (www.sequanamedical.com), from page 114 through page 130.  
 
The accounting policies used to prepare the Condensed Consolidated Financial Statements for the period from 
1 January 2024 to 30 June 2024 are consistent with those applied in the audited Consolidated Financial 
Statement for the year ended 31 December 2023 of Sequana Medical NV.  

 

8.2.2. New and amended standards adopted by the Group 
 

New standards or interpretations applicable from 1 January 2024 do not have any significant impact on the 
Condensed Consolidated Financial Statements.  
 

 

8.2.3. Significant accounting judgments, estimates and assumptions 
 

For the preparation of the Condensed Consolidated Financial Statements it is necessary to make judgments, 
ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ǘƻ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ǇǊŜǎŜƴǘŀǘƛƻƴΣ ǊŜŎƻƎƴƛǘƛƻƴ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
assets, liabilities, items of income statements, accompanying disclosures and the disclosure of contingent 

http://www.sequanamedical.com/
http://www.sequanamedical.com/
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liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material 
adjustment to the carrying amount of assets or liabilities affected in future periods. 
 
In preparing these Condensed Consolidated Financial Statements, the significant judgments made by 
ƳŀƴŀƎŜƳŜƴǘ ƛƴ ŀǇǇƭȅƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜ ƪŜȅ ǎƻǳǊŎŜǎ ƻŦ ŜǎǘƛƳŀǘƛƻƴ ǳƴŎŜǊǘŀƛƴǘȅ ǿŜǊŜ 
the same as those applied to the Consolidated Financial Statements for the year ended 31 December 2023.  

 

8.2.4. Issued standards, amendments or interpretations not yet adopted 
 

We refer to note 2.3.3 ǳƴŘŜǊ ǘƘŜ ΨbƻǘŜǎ ǘƻ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΩ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘ ǎŜŎǘƛƻƴ 
of the Annual Report 2023. 
There are no issues standards, amendments or interpretations that are not yet adopted by the Group. 
 

8.2.5. Information regarding major risks and uncertainties 
 

We refer to the risk factors described in note 3 ǳƴŘŜǊ ǘƘŜ ΨbƻǘŜǎ ǘƻ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΩ ƛƴ 
the financial report section of the Annual Report 2023.  
The most recent update of the risk factors is included in the Prospectus relating to the March 2024 Equity 
placement available on the company website (https://www.sequanamedical.com/2024-financing/our-offering-
page/). 

 

8.3. Going concern 
 
The Company is still in its development phase for its alfapump® and DSR® products, and is conducting clinical 
trials in order to achieve regulatory marketing approvals for these products. This entails various risks and 
uncertainties, including but not limited to the uncertainty of the development process and the timing of 
ŀŎƘƛŜǾƛƴƎ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ƻǇŜǊŀǘƛƻƴǎ ŀƭǎƻ ŘŜǇŜƴŘǎ ƻƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ǊŀƛǎŜ 
additional capital and to refinance existing debt, in order to fund operations and assure the solvency of the 
Company until revenues reach a level to sustain positive cash flows. 
 
The impact of macroeconomic conditions and the geopolitical situation in Ukraine and the Middle East on the 
/ƻƳǇŀƴȅΩǎ ŀōility to secure additional financing rounds or undertake capital market transactions remains 
unclear at this point in time and will remain under review by the Executive Management and the Board of 
Directors. 
 
The above conditions indicate the existence of material uncertainties, which may also cast significant 
Řƻǳōǘ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊn. 
 
The Condensed Consolidated Statement of Financial Position as at 30 June 2024 shows a negative equity in the 
amount of EUR 19.6 million and a cash balance of EUR 4.2 million. 
 
The Company executed a EUR 3.0 million Investor Loan Agreement in February 2024 with Partners in Equity and 
Rosetta Capital which has been converted into equity in July 2024 disclosed in note 12 ά9ǾŜƴǘǎ ŀŦǘŜǊ ǘƘŜ ǊŜǇƻǊǘƛƴƎ 
period in the Notes to Consolidated CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέΦ  
 
In February 2024, the Company also entered into amendments in relation to (i) the EUR 4,300,000 partially 
convertible loan with PMV Standaardleningen NV (formerly known as PMV/z Leningen NV) (the "PMV Loan"), 
(ii) the EUR 2,000,000 loan with Belfius Insurance NV (the "Belfius Loan"), and (iii) the EUR 400,000 loan with 
Sensinnovat BV (the "Sensinnovat Loan"). In February 2024, the Company also entered into an agreement in 
relation to the amendment of certain repayment and other terms of the EUR 10,000,000 loan with Kreos Capital 
±LL ό¦Yύ [ƛƳƛǘŜŘ όǘƻƎŜǘƘŜǊ ǿƛǘƘ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎ άYǊŜƻǎέΣ ŀƴŘ ǘƘŜ ϦYǊŜƻǎ [ƻŀƴϦύ. We refer to note 9.3 Financial Debts 
for more details regarding these amendments.  
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The Company also raised EUR 11.5 million gross proceeds in March 2024 in a private equity placement via an 
accelerated book-build offering disclosed in the note 9.2 Share capital and Share Premium.  
 
The Company will continue to require additional financing in the near future and in that respect already executed 
a EUR 6.1 million Investor Loan Agreement in September 2024 with existing shareholders, with an initial tranche 
of EUR 3.05 million (with the second tranche at the discretion of each lender). We refer to note 12 ά9ǾŜƴǘǎ ŀŦǘŜǊ 
the reporting period in the Notes to the Condensed Consolidated CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭǎΦ  
 
Together with existing cash resources, the net proceeds from these financing activities are expected to extend 
the current cash runway of the Company into Q1 2025 if the full EUR 6.1 million is received.  
 
Based on the above conditions, the Executive Management and the Board of Directors made an assessment of 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ. Several measures have already been carried out in order 
to reduce expenditures, including: 

¶ alfapump program:  
The Board of Directors strongly believes that pre-market approval ("PMA") approval of the alfapump is a key 
value inflection point for the Company and has decided to prioritize its resources on reaching this important 
milestone. A number of other alfapump-related activities have been delayed or halted, including termination of 
all commercial activities in Europe, which resulted in a significant reduction in personnel in all countries, and 
 

¶ Heart Failure/DSR:  
Delaying the randomized phase of the MOJAVE clinical study until after the alfapump pre-market approval 
όάta!έύ ŀǇǇǊƻǾŀƭΦ 
 
The Company is also assessing to what extent partnerships or licensing arrangements could be entered into 
regarding its alfapump and DSR programs in order to support development and commercialisation. While on the 
date hereof no concrete plans are on the table, the Company continuously engages with potential partners, 
which could also provide further funding to the /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΦ 
 
The Board of Directors believes that a combination of one or more of the foregoing measures will help in 
ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭƛǉǳƛŘƛǘȅ ŀƴŘ ŦǳƴŘƛƴƎ ǎǘǊǳŎǘǳǊŜΦ Lǘ ŀƭǎƻ believes that these may further help in finding 
additional equity and/or debt financing from existing and/or new investors, as well as to renegotiate and/or 
refinance existing debt financing arrangements. Efforts in that respect are ongoing continuously. The Company 
has also control over its spending, and management can timely and adequately reduce budgeted expenditures 
should this be necessary in the context of the CompanȅΩǎ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀƴŘκƻǊ ǎƘƻǳƭŘ ƛǘ ōŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ƘŀǾŜ 
more time to obtain additional financing. 
 
The Executive Management and the Board of Directors remain confident about the strategic plan, which 
comprises additional financing measures including equity and/or other financing sources, potentially including 
funding into the DSR and alfapump activities separately, and therefore consider the preparation of the present 
Condensed Consolidated Financial Statements on a going concern basis as appropriate. 
 
We refer for more details about the additional financing to note 12 ά9ǾŜƴǘǎ ŀŦǘŜǊ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ in the 
bƻǘŜǎ ǘƻ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέΦ 
 

8.4. Segment information  
 
Operating segments requiring to be reported are determined on the basis of the management approach. 
Accordingly, external segment reporting reflects the internal organizational and management structure used 
within the Group as well as the internal financial reporting to the Chief Operating Decision Maker (CODM), which 
has been identified as the Executive Management Board (EMB). The EMB is responsible for the operational 
management of the Group, in line with the instructions issued by the Board of Directors. 
 
.ŀǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊǳŎǘǳǊŜ {Ŝǉǳŀƴŀ aŜŘƛŎŀƭΩǎ ƻƴƭȅ ŜƴǘƛǘȅΣ ǿƘƛŎƘ ǇŜǊŦƻǊƳǎ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ 
its only product, alfapump® is located in Switzerland. All other entities are either administration or distribution 
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entities and are not able to operate on a stand-alone basis. Therefore, Sequana Medical constitutes only one 
reportable segment, which is represented by the whole Group. 
 
Nevertheless, the EMB monitors all revenues on a country-by-country basis. 
 
An overview of revenue ōȅ ǇǊƛƳŀǊȅ ƎŜƻƎǊŀǇƘƛŎ ƳŀǊƪŜǘ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ǊŜǇƻǊǘŀōƭŜ ǎŜƎƳŜƴǘ ƛǎ ƛƴŎƭǳŘŜŘ ōŜƭƻǿΥ 

  

 
 

 
 
Revenue ŘŜŎǊŜŀǎŜŘ ŦǊƻƳ ϵлΦ38 million in H1 2023 ǘƻ ϵлΦ11 million in H1 2024 due to the decision to terminate 
all European commercial activities in 2024. 
 
All revenue is recognized at a point in time, being when the device has been implanted into the patient. There 
are no significant concentrations of credit risk through exposure to individual customers.  

 

8.5. Detailed information on profit or loss items  
 

8.5.1. Operating Expenses ς general and administration 
 

  

 

The total amount of known and accrued capital raise related expenditure for the first half year of 2024 is EUR 
690,746, of which EUR 297,787 has been recognized in the Condensed Consolidated Income Statement as G&A 
expenses and EUR 392,959 has been reported under equity. The capital raise expenditure accounted for in equity 
relate to the issuance of equity instruments and represent the incremental costs attributed to new shares.  
 
The total amount of known and accrued capital raise related expenditure for the first half year of 2023 were 
EUR 1,043,612 , of which EUR 365,397 had been recognized in the Condensed Consolidated Income Statement 
as G&A expenses and EUR 678,215 had been reported under equity.  
 

 

8.5.2. Loss per share  
 

 

The calculation of the basic earnings per share is based on the loss/profit attributable to the holders of 

ordinary shares and the weighted average number of ordinary shares outstanding during the period. 
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¢ƘŜ DǊƻǳǇ ƻŦŦŜǊǎ ƛǘǎ ŜƳǇƭƻȅŜŜΩǎ ǎƘŀǊe-based compensation benefits, which may have a dilutive effect on the 
basic earning per share.  
For the purpose of calculating diluted earning per share, the number of ordinary shares shall be the weighted 
average number of ordinary shares plus the weighted average number of ordinary shares that would be issued 
in case of conversion into ordinary shares of all instruments that can be converted into ordinary shares. 
 
Due to the losses incurred by the Group, these instruments had an anti-dilutive effect on the loss per share. 
Instruments that can be converted into ordinary shares shall only be treated as when their conversion into 
ordinary shares would decrease earnings per share or increase loss per share from continuing operations. 
 

9. Detailed information on balance sheet items 
 

9.1. Cash and cash equivalents 
 
The Group held cash and cash equivalents of EUR 4.2 million at 30 June 2024 (31 December 2023: EUR 2.6 

million). The relatively stable cash amount is mainly due to the March 2024 Equity Placement (cf. 9.2 Share 

capital and Share Premium). 

9.2. Share capital and Share Premium 
 

 

 
The share capital of the Company is EUR 3,720,563 and is represented by 35,909,420 ordinary shares. The share 
capital is fully paid-in. During H1 2024, one capital increase took place.  
 
At 26 March 2024, the Company announced that in the context of the private placement of new shares that was 
announced and priced on 20 March 2024, with pricing of EUR 1.50 per new share announced on 21 March 2024, 
by means of a private placement through an accelerated bookbuilding procŜŘǳǊŜ ƻŦ ƴŜǿ ǎƘŀǊŜǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
share capital has increased on 25 March 2024 from EUR 2,926,295.90 to EUR 3,720,562.60 and the number of 
issued and outstanding shares has increased from 28,242,753 to 35,909,420 shares, through the issuance of a 
total of 7,666,667 new shares. 
 
2,000,789 of the new shares (representing ca. 7.08% of the currently outstanding shares of the Company were 
immediately admitted to listing and trading on the regulated market of Euronext Brussels upon their issuance 
(on the basis of applicable listing prospectus exemptions), while the remaining shares have been admitted to 
trading and listing on the regulated market of Euronext Brussels after the approval of a listing prospectus by the 
FSMA. 
 
The new shares issued within the framework of the capital increases are common shares with the same rights 
and benefits, and in all respects a grade equivalent, including dividend rights, as the existing and outstanding 
shares of the Company at the time of their issue.  
 
As of 30 June 2024 the Company does not hold any Treasury shares. 
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During H1 2023, several capital increases took place. 
 
At 27 April 2023, the Company announced that in the context of the capital increase that was announced on 24 
April 2023 and completed on 27 April 2023 by means of a private placement through an accelerated book 
ōǳƛƭŘƛƴƎ ǇǊƻŎŜŘǳǊŜ ƻŦ пΣппрΣнлр ƴŜǿ ǎƘŀǊŜǎ όōŜƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ муΦтн҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎύ 
at an issue price of EUR 3.55 per share. Its share capital increased from EUR 2,460,487 to EUR 2,921,010 and the 
number of issued and outstanding shares has increased from 23,746,528 to 28,191,733 ordinary shares. Of the 
4,445,205 new shares, 2,276,192 were immediately admitted to listing and trading on the regulated market of 
Euronext Brussels upon their issuance (on the basis of applicable listing prospectus exemptions), while 
2,169,013 shares were not immediately admitted to listing and trading on the regulated market of Euronext 
Brussels upon their issuance (as their admission to listing and trading was subject to the approval of a listing 
prospectus). The remaining shares have been admitted to trading and listing on the regulated market of 
Euronext Brussels after the approval of a listing prospectus by the FSMA. 
 
The new shares issued within the framework of the capital increases are common shares with the same rights 
and benefits, and in all respects a grade equivalent, including dividend rights, as the existing and outstanding 
shares of the Company at the time of their issue.  
 
 

9.3. Financial debts  
  

 

 

The Company considers no material changes have occurred in its own credit risk that would significantly impact 

the fair value of the convertible loans as at 30 June 2024. 

Subordinated debt agreements with PMV/z leningen (currently known as PMV Standaardleningen), Belfius 

Insurance and Sensinnovat BV 

Lƴ Wǳƭȅ нлнлΣ ǘƘŜ /ƻƳǇŀƴȅ ŜƴǘŜǊŜŘ ƛƴǘƻ ǎǳōƻǊŘƛƴŀǘŜŘ ƭƻŀƴ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ta±κȊ [ŜƴƛƴƎŜƴ b± όάta±κȊέύΣ 

{ŜƴǎƛƴƴƻǾŀǘ .± όά{ŜƴǎƛƴƴƻǾŀǘέύ ŀƴŘ .ŜƭŦƛǳǎ LƴǎǳǊŀƴŎŜ b± όά.ŜƭŦƛǳǎ LƴǎǳǊŀƴŎŜέύΣ ŦƻǊ ŀƴ ŀƎƎǊŜƎŀǘŜ principal 














