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Benefiting from sepsis care initiative 
Approximately 40.000-60.000 Swedes suffer from sepsis/septic shock with a high mortal-
ity rate every year. Sepsis is the medical term for severe blood poisoning. Fortunately, SKR 
(Sweden Municipalities and Regions) approved a coherent care pathway for sepsis in the 
first half of 2021. The joint initiative includes some initiatives to detect sepsis/septic 
shock earlier. Modus candidate sevuparin is, in our view, a drug that should be used as 
early as possible in the treatment line and could potentially benefit from the possibility of 
an earlier- and more precise diagnosis of patients classified with sepsis and facing treat-
ment.  
 

A serious condition with a high incidence 
The graph below illustrates the incidence of sepsis and septic shock in the seven largest 
markets in the world (US, EU5, and Japan). According to GlobalData, more than 2.1 million 
Americans are diagnosed with the condition each year. Comparing the US and Sweden, the 
market is relatively small. It is worth mentioning that around 28 000 people suffer from 
acute myocardial infarction in Sweden each year, while according to the Sepsis Founda-
tion, over 40 000 people suffer from sepsis. More people die from sepsis in Sweden alone 
than from breast cancer, prostate cancer, and bowel cancer combined, which is remarka-
ble. 
 
7MM: Incidence (number of patients affected) of Sepsis & Septic shock 
 

       

Source: GlobalData, thelancet, Carlsquare 

 

Early diagnosis is key 
One of the biggest challenges in sepsis is to detect the condition in time to ensure the cor-
rect treatment (antibiotics in the first stage). If the patient does not receive proper treat-
ment relatively promptly from diagnosis, fatal outcomes increase dramatically. A number 
of studies support the thesis that early detection and diagnosis are crucial for the patient. 
The primary concern is to avoid the patient developing septic shock, a subset of sepsis 
with a much higher mortality rate and usually requires the patient to be treated in an ICU. 
This patient pattern is relatively similar both in Sweden and in the seven largest markets. 
 

Sepsis alarms installed to facilitate rapid diagnosis  
Already in 2011, a model with a so-called sepsis alarm began to be developed at Skåne 
University Hospital in Malmö. The model was developed to facilitate the diagnosis of the 
most seriously ill patients - those who often have potentially life-threatening abnormal vital 
parameters such as respiratory rate, oxygenation, blood pressure, pulse, and level of con-
sciousness. In our initial coverage report, we discuss how the definition of sepsis and sep-
tic shock is established in more detail.  
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Between 2011-2016, a number of pilot projects were conducted in Malmö with good re-
sults. Among other things, 90 per cent of sepsis patients received antibiotics within one 
hour. In 2011, the figure was around 22 per cent. Following the pilot projects, the "Malmö 
model" is now spreading widely across the country - a spread that is expected to continue 
given the news this year of a common care pathway for the condition. In practice, the pro-
vision will lead to more significant investment in sepsis care by improving the ability of 
emergency departments to care for patients with severe sepsis. The aim is that a greater 
proportion of patients with severe sepsis will be detected earlier to initiate the right treat-
ment.   
 
In simple terms, the "Malmö model," also known as the sepsis chain, is as follows: 
 
▪ A seriously ill patient calls 112 - the ambulance arrives, and staff checks blood pres-

sure, breathing, pulse, and blood oxygenation. If the patient is suspected of having sep-
sis, a nurse is informed immediately, who presses the sepsis alarm. 

▪ When the alarm sounds, the emergency team prepares, and an infectious disease doc-
tor is called in to ensure the patient receives the right antibiotics quickly. 

▪ After adequate treatment, follow-up, and monitoring, patients can be discharged.  

 

We expect Mods to benefit from earlier diagnosis 
We believe and have good faith that Modus' drug candidate, sevuparin, should be used as 
early as possible in the treatment regimen of sepsis. As soon as a patient has been diag-
nosed with sepsis, sevuparin should be raised for discussion. Although the Swedish mar-
ket is, as mentioned earlier, very small, similar initiatives are taking place in larger markets 
in the EU. Several companies are also developing better and more specific diagnostic tools 
for sepsis, including the Swedish companies Q-linea and Gradientech.  
 
We assess that it is positive for the Company that initiatives in sepsis care are being taken 
and implemented. Other things being equal, the fastest possible diagnosis and a con-
firmed case of sepsis will potentially increase the demand for sevuparin in the event of 
market approval.   
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Disclaimer 
Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, conducts business with regard to Corporate Finance 
and Equity Research in which areas it, among other things, publishes information about companies including analyzes. The 
information has been compiled from sources that Carlsquare considers to be reliable. However, Carlsquare cannot guarantee 
the accuracy of the information. Nothing written in the analysis should be regarded as a recommendation or invitation to in-
vest in any financial instrument, option or the like. Opinions and conclusions expressed in the analysis are intended only for 
the recipient. 
 
The content may not be copied, reproduced or distributed to another person without the written approval of Carlsquare. 
Carlsquare shall not be held responsible for any direct or indirect damage caused by decisions made on the basis of infor-
mation contained in this analysis. Investments in financial instruments provide opportunities for value increases and profits. 
All such investments are also subject to risks. Risks vary between different types of financial instruments and combinations of 
these. Historical returns should not be considered as an indication of future returns. 
 
The analysis is not directed to U.S. persons (as defined in Regulation S of the United States Securities Act and interpreted in 
the United States Investment Company Act 1940) nor may it be disseminated to such persons. The analysis is also not di-
rected to such natural and legal persons where the distribution of the analysis to such persons would result in or entail a risk 
of a violation of Swedish or foreign law or constitution. 
 
The analysis is a so-called Commissioned Research Report where the analyzed Company has signed an agreement with 
Carlsquare for analysis coverage. The analyzes are published on an ongoing basis during the contract period and for a usual 
fixed remuneration. 
 
Carlsquare may or may not have a financial interest in the subject of this analysis. Carlsquare values the assurance of objec-
tivity and independence and has established procedures for managing conflicts of interest for this purpose. 
 
The analyst Jonatan Anderson, Niklas Elmhammer and Ulf Boberg does not own and is not allowed to own shares in the Com-
pany analyzed.  
 

 
 


