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Summary of the interim report (relates to the Group) 
 
Three months (01/01/2022 – 03/31/2022) 

• Net sales amounted to SEK 708,000 (SEK 893,000).  
• Profit/loss after financial items amounted to SEK -13.824 million (SEK -9.461 million). 
• Basic and diluted earnings per share amounted to SEK -0.21 (SEK -0.21). 
• The equity/assets ratio was 12% (7%) on March 31, 2022. 

 
Significant events in the first quarter of 2022 

• CLS and Skåne University Hospital initiated a collaboration to conduct a clinical study of MR image-guided 
laser ablation treatment of glioblastoma using the CLS TRANBERG® Thermal Therapy System with the 
Thermoguide™ Workstation. 

• Acting CEO Dan J. Mogren took planned sick leave from February 10 to March 31. Lars-Erik Eriksson, the 
company’s CFO and former CEO, was appointed Deputy CEO during this period. 

• Radboud University Medical Center in Nijmegen, Netherlands, received ethical approval to initiate an 
investigator-initiated study of MR-guided focused laser ablation for the treatment of prostate cancer using 
the TRANBERG® Thermal Therapy System with the Thermoguide™ Workstation. 

• CLS launched a new website, to further strengthen the company’s communication with its customers. The 
website is built on a new brand platform with clear messaging relating to CLS’s market segments of 
urology, neurosurgery and oncology. 

• A new product and method patent was obtained in China for use of the imILT® protocol for 
immunostimulatory treatment of cancer. 

• CLS Americas Inc. and Urological Research Network LLC., a non-profit research organization based in 
Florida, USA, announced a clinical study for laser ablation of low to intermediate grade prostate cancer in 
which Focalyx Technologies, a developer of image-guided fusion technology, uses the TRANBERG® 
Thermal Therapy System. 

 
Significant events after the end of the period 

• Acting CEO Dan J. Mogren returned to work after his planned period of sick leave. 

• CLS launched the CE-marked Thermoguide™ Workstation, which is designed for use with GE Healthcare 
MR scanners. The new version is the result of a successful collaboration with GE Healthcare and the CLS 
partner Image Guided Therapy, and further broadens the market served by CLS. The Thermoguide™ 
Workstation is already available for customers with Siemens Healthineers MR scanners. 

• CLS Americas Inc. and Urological Research Network LLC announced that the first patient has been safely 
treated with laser ablation of prostate cancer in the recently announced study using the CLS TRANBERG® 
Thermal Therapy System in combination with the Focalyx® Fusion image guidance device. 

• CLS entered into an agreement with Quadia Diagnostic Imaging Center in Piaseczno, Poland, for the 
commercial evaluation of the TRANBERG® Thermal Therapy System for MR-guided ablation of localized 
prostate cancer. The agreement states the intention of Quadia to purchase CLS products after the 
evaluation. 

• CLS received approximately SEK 12.2 million via the exercising of warrants from series TO3. The 
exercising of the warrants increases the number of shares in CLS to 69,306,551, from the previous 
65,822,310, representing a dilution of 5 percent for existing shareholders who did not exercise any 
warrants. 

• The CLS Board of Directors announced that Dan J. Mogren has been appointed CEO of CLS AB after 
having been acting CEO since December 1, 2020. 
 
 

 



Comments from CEO Dan J. Mogren 
 
During the first quarter, CLS took several important steps toward achieving our vision of introducing minimally-
invasive laser ablation as an effective standard treatment that is a safer alternative than surgery for several patient 
groups. The initial focus in this regard is on the market segments urology, neurosurgery and oncology. During the 
period, discussions continued with potential new commercial partners in the urology market segment and three new 
clinical studies in urology and neurosurgery were initiated. 
 
The tragic war in Ukraine is not currently affecting CLS’s business activities directly, but we are closely monitoring 
developments, including the possible impact of the sanctions imposed on Russia. 
 
Cost developments over the period are increased costs for external expert consultants and increased personnel 
costs. Increased personnel costs relate to increased salary and payroll costs associated with the hiring carried out 
in the areas of quality assurance and clinical business operations to meet our greater needs in these areas, both in 
Europe and the US. 
 
Two new studies in urology  
During the year, we plan to initiate several investigator-initiated studies in Europe and the United States to introduce 
our TRANBERG® Thermal Therapy System to opinion-leading urologists and radiologists who are planning to offer 
minimally-invasive image-guided laser ablation to their prostate cancer patients as a safer, faster and more effective 
treatment option. This is a market that is in its early stages but which we consider to have enormous potential. An 
important event during the quarter was therefore the start of the investigator-initiated study of MR image-guided 
focal laser ablation treatment for localized prostate cancer at Radboud University Medical Center, Nijmegen, 
Netherlands. The study is being conducted with MR scanning equipment from Siemens Healthineers. A similar 
study is already being performed at Toronto General Hospital, Canada, using MR equipment from GE Healthcare. 
 
Another important study in the urology segment was announced by our subsidiary CLS Americas in the US, where 
Focalyx Technologies is evaluating the use of the TRANBERG® Thermal Therapy System with Focalyx® Fusion1 
for minimally-invasive laser ablation of patients with low-grade and intermediate-grade localized prostate cancer. 
The treatment, which only takes about 90 minutes, is performed in a urology clinic under local anesthetic, with 
planned discharge for the patient on the same day. The study is being conducted by Urological Research Network 
in Miami.  
 
Dr Fernando J. Bianco, the principal investigator at Urological Research Network, is known as a pioneer in 
minimally-invasive prostate ablation therapy. We are very hopeful that this study will also provide good results, as 
Dr Bianco’s feedback after 5 patients was very positive. A similar study is already being carried out in Europe, at 
the Otto von Guericke University Hospital in Magdeburg, Germany, which includes similar equipment from another 
supplier for the planning and image guidance of the ablation. 
 
Breakthrough agreement with Skåne University Hospital 
In neurosurgery, a breakthrough agreement was reached with Skåne University Hospital to conduct a clinical study 
of MR image-guided laser ablation treatment of glioblastoma. The aim of the study is to open up the first indication 
for our technology in neurosurgery. We are particularly looking forward to this study because it is close to home, 
which means that together with our US partner ClearPoint Neuro Inc. we can follow the study at close quarters.  
 
Together with ClearPoint Neuro Inc., we offer a complete system with a next-generation fully integratable navigation 
and laser ablation platform, consisting of ClearPoint’s stereotaxis solution and our TRANBERG® Thermal Therapy 
System with the Thermoguide™ Workstation. With regard to market approval for our product in neurosurgery, the 
study at Skåne University Hospital will generate data for CE marking in Europe, while in the US we are one step 
further along such a process. There, CLS submitted a jointly drafted 510(k) application to the US Food and Drug 
Administration (US FDA) at the end of last year. With a clearance in place, launch activities will be initated by 
Clearpoint Neuro without delay. 
 
  

 
 
1 Focalyx® Fusion is an ultrasound-based system that allows more effective planning and image guidance for 
biopsies and ablation in the prostate, 



Launch in the urology market segment 
Since the end of the period, treatment has successfully started in our new studies in the urology segment. Seven 
patients have so far been treated in the US and Europe combined. We have also initiated the launch of our new 
TRANBERG® products for image-guided FLA treatment of localized prostate cancer at leading conferences in 
Europe and the US.  
 
The products were presented to urologists and radiologists, who could also try them out. This was done in 
conjunction with CLS’s participation at the European Conference on Interventional Oncology in Vienna, Austria, 
and at the annual meeting of the American Urological Association in New Orleans, USA. The outcome was very 
good and we note in particular the interest in our TRANBERG system developed for treatment performed at 
urology clinics under local anesthesia and with the patient returning home on the same day. 
 
This means that we are now entering a commercial phase with our new TRANBERG® products in the urology 
segment, which is a very important milestone for CLS. We are initially prioritizing the clinics and hospitals that intend 
to enter into contracts for the evaluation of our products prior to making a procurement decision. 
  
Milestones in 2022  
During the remaining part of 2022, our ambition is to sign additional agreements with commercial partners in the 
urology segment and further evaluation agreements with, in particular, opinion-leading urologists and radiologists 
in the area of minimally-invasive treatment of prostate cancer in Europe and the US.  
 
We also look forward to an approval of the 510(k) application submitted to the US FDA together with ClearPoint 
Neuro Inc. This approval will mean that we can enter a commercial phase for CLS technology in neurosurgery in 
the US via our partnership with ClearPoint Neuro Inc. Our objective is also to obtain product approvals at CLS Asia 
Pacific and thus be able to start clinical collaborations and initial sales based in Singapore. 
 
Overall, several important milestones for 2022 have been achieved so far and we are continuing to accelerate our 
clinical programs and the launch of our new generation of products in Europe and the US. 
 
 
Dan J. Mogren 
CEO, Clinical Laserthermia Systems AB 
  



 
CLS in brief 
Clinical Laserthermia Systems AB develops and sells laser-based treatment systems in the market segments of 
urology, neurosurgery and oncology. The systems consist of medical laser units, with integrated functions for 
advanced image-based 
monitoring and control of treatment, and associated sterile disposable instruments. They are primarily used for:  
 

• Laser ablation in focal treatment of localized non-metastatic malignant and benign tumor disease. 
• Immunostimulatory laser ablation for the systemic treatment of disseminated tumor disease (imILT®) 

 
CLS products are currently sold to customers in the urology and oncology markets under the TRANBERG® brand. 
The company's products have so far been used in the treatment of more than 250 patients, for routine treatment as 
well as treatment in clinical studies, mainly regarding the minimally-invasive image-guided laser ablation of early-
stage prostate cancer and disseminated tumor disease. 
 
In oncology, the goal is to evaluate our proprietary, patent-protected immunostimulatory laser ablation – imILT® – 
in patients with disseminated cancers originating in areas such as the pancreas, colon, skin and breast. CLS has 
so far conducted a number of clinical studies with a few patients. The studies have shown that further evaluation is 
of interest. Clinical evaluation work is currently ongoing in the context of the study being conducted by 
Immunophotonics, as is work on the registry study being prepared in Europe. 
 
With laser ablation as a treatment for localized non-disseminated tumor diseases, the focus of CLS is primarily focal 
image-guided treatment of early localized prostate cancer (PCa) and the treatment of tumors and disease-causing 
centers in the brain. Clinical programs looking at laser ablation for focal treatment of early prostate cancer and 
glioblastoma are currently ongoing. An expansion of the programs is planned, to broaden the scope and increase 
the pace of patient recruitment. 
 
More information about CLS is available on the company’s website www.clinicallaser.se  
The company’s financial reports are also available there, at https://clinicallaser.se/svenska-ir/rapporter/ 
 
Business and revenue model 
The CLS business model includes licensing as well as commercialization directly and via distributors. The choice 
of path depends on the market, CLS’s level of expertise and ambition, the partners the company has and the 
company’s financial situation. 
 
The company has a well-established pricing and payment model for end customers, where the benefits and risks 
are well understood. CLS offers time-limited contracts for the evaluation of products, after which commercial 
negotiation is initiated. 
 
The CLS commercialization strategy specifies a gradual establishment of the company’s TRANBERG® portfolio in 
selected market segments, starting with urology followed by neurosurgery and oncology. Establishment is done 
geographically based on market approval, available reimbursement models for the customer and by virtue of 
generated and published clinical evidence in the respective indication area. 
 
Using partnerships with suppliers of complementary products and integration solutions, the conditions for increased 
market development are created, with jointly defined commercial goals and broad market communication, starting 
in Europe and the US. Examples of this are the already mentioned partnerships and collaborations that CLS has 
with, for example, Siemens Healthineers AG, ClearPoint Neuro Inc. and Focalyx Inc. 
 
The TRANBERG® system is currently approved for sale in Europe (CE) and the US (510(k)/FDA) for the indications 
permitted by the certificates. 
 
Ongoing clinical studies  
Toronto General Hospital, Toronto, Canada  
Study of focused laser ablation treatment of localized prostate cancer. The study which was paused during the 
pandemic was expanded to include an additional 30 patients in 2020, and will enroll a total of 55 patients. Currently, 
nearly 40 patients are being treated in the study. The post-treatment follow-up period is 6 months and the total 
duration of the study is estimated to be approximately 72 months. Patient recruitment and treatment started in 2017. 
 



Radboud University Medical Center, Nijmegen, Netherlands 
Investigator-initiated study of MR image-guided focal laser ablation (FLA) of localized prostate cancer. The study  
will include a total of 10 patients with low-grade to intermediate-grade prostate cancer. The post-treatment follow-
up period is 6 months and the total duration of the study is estimated to be approximately 24 months. Ethical 
approval has been obtained, and patient recruitment and treatment started in February 2022. 
 
Otto-von-Guericke-University Magdeburg  
In October 2020, CLS signed an agreement with the Faculty of Medicine at the Otto-von-Guericke-University 
Magdeburg for a hospital-initiated clinical study of MR-UL fusion-guided focal laser ablation treatment of prostate 
cancer, Gleason 7a (3+4), with the CLS TRANBERG® Thermal Therapy System. As part of the clinical study, 10 
patients with localized prostate cancer will be treated with focal laser ablation. The post-treatment follow-up period 
is 6 months and the total duration of the study is estimated to be approximately 24 months. Ethical approval has 
been obtained, and patient recruitment and treatment started in December 2021. 
 
Urological Research Network, Miami, USA 
Phase 1 clinical study in which Focalyx Technologies, a developer of fusion technology for MR-enhanced 
ultrasound, is using the TRANBERG® Thermal Therapy System for MR-UL fusion-guided focal laser ablation (FLA) 
of low-grade to intermediate-grade localized prostate cancer. The study is being conducted by Urological Research 
Network. The study covers 5 + 15 patients. The post-treatment follow-up period is 6 months and the total duration 
of the study is estimated to be approximately 12 months. Ethical approval has been obtained, and patient 
recruitment and treatment started in April 2022. 
 
Skåne University Hospital, Lund, Sweden 
A CLS-sponsored clinical evaluation of the safety and feasibility of MR image-guided laser ablation treatment of 
glioblastoma performed with the TRANBERG® Thermal Therapy System with the Thermoguide™ Workstation, 
along with ClearPoint Neuro’s CE-marked Neuro Navigation platform. The study will include a total of 5 patients. 
The post-treatment follow-up period is 3 months and the total duration of the study is estimated to be approximately 
15 months. Ethical approval has been obtained, and patient recruitment started in March 2022. 
 
Immunophotonics, Switzerland  
A research collaboration in which the company’s TRANBERG® system and imILT® methodology are used in a 
phase 1b/2a clinical study in cancer patients with solid tumors. The clinical study, facilitated by a leading cancer 
research organization, will involve the company’s TRANBERG® Thermal Therapy System and imILT® methodology 
being used in combination with Immunophotonics’ own drug, IP-001. The study is owned by Immunophotonics and 
CLS invoices one-off instruments and leases out the laser devices used in the study. For more information about 
the study, please refer to Immunophotonics.  
 
Planned clinical studies 
Clinical studies – image-guided laser ablation  
Supporting clinical evidence is needed for the commercialization of CLS TRANBERG® products, in order to 
demonstrate safety and efficacy when used in conjunction with image guidance systems from various vendors. The 
company is therefore expanding its clinical development program in Europe and the US in 2022, with the addition 
of studies in image-guided focal ablation of early prostate cancer and MR image-guided ablation in the brain.  
 
Registry study – PRECISE  
To ensure that relevant clinical data continues to be collected for the TRANBERG® system, CLS has developed a 
registry study called PRECISE. This means that clinicians wishing to treat patients with the imILT® protocol or 
FLA/LITT and the TRANBERG® system, using different types of image guidance, will be able to join the study and 
report patient data in accordance with a study protocol. The aim of a registry study is mainly to identify possible 
side effects and the functioning of the system in daily use, on more commercial terms. Once a hospital has received 
ethical approval to join the study, CLS will communicate this. 
 
 
 
Multicenter study  
Based on the results of the studies conducted with respect to image-guided imILT® treatment, the company will 
develop the design for a larger multicenter study to assess the efficacy of imILT® as an adjunct to the current 
standard treatment for late-stage pancreatic cancer. 



 
 
Objective  
CLS’s objective is to establish the company's proprietary portfolio of laser-based treatment systems in the global 
minimally-invasive image-guided tissue ablation market, specifically in the urology, neurosurgery and oncology 
segments, under the TRANBERG® brand.  
 
TRANBERG® for image-guided laser ablation  
In the US and Europe, the company markets TRANBERG® systems for soft tissue ablation in the local treatment 
of prostate cancer and, in the next stage, brain cancer and drug-resistant epilepsy. The company's commercial 
objective includes selling TRANBERG® products for high-precision image-guided ablation for the treatment ofthese 
patient groups. The pricing of CLS products is expected to vary between indication areas and image guidance 
systems. 
 
The European and US markets for minimally-invasive treatment of prostate cancer were valued in 2019 at around 
USD 35 billion, and this value is expected to grow by nearly 12 percent annually until 20272. The pharmaceutical 
market for glioblastoma is expected to grow to a value of around USD 1.8 billion by 2027, with annual growth of 
13%. 
 
TRANBERG® for image-guided imILT® treatment  
The company's long-term commercial objective is to sell TRANBERG® products for use in image-guided imILT® 
to treat late-stage cancer tumors with high precision and an immunostimulatory effect. The indications that CLS 
considers to be suitable and commercially of interest for treatment with imILT® are tumors of the lung, breast, 
prostate, pancreas, liver, kidney and skin. The pricing of CLS products will vary between indication areas and image 
guidance systems. 
 
In 2040, more than 30 million people are expected to be affected by cancer and more than 16 million are expected 
to die. Cutting-edge treatments – such as imILT® – will offer a growing number of patients in the late stages of their 
cancer more effective and tolerable treatment options than are available today. 
 
Company structure and shareholdings  
CLS has had a wholly-owned subsidiary in the United States (CLS Americas Inc.) since 2014 and a wholly-owned 
subsidiary in Germany (CLS GmbH) since 2017. In 2020, CLS partnered with Advanced Medical Systems Pte Ltd 
(AMS), an exclusive medical device and services provider, to register the jointly-owned company CLS Asia Pacific 
Pte, Ltd, in which CLS holds 50% of the shares.  
 
Development of earnings and position  
CLS still has only limited revenues from sales. The company’s costs consist primarily of costs for product 
development, marketing and personnel, as well as costs associated with the company’s clinical studies.  
 
Financing  
In April 2021, CLS completed new share issues that raised a total of approximately SEK 71.5 million before 
deduction of issue expenses. The new share issues were conducted as follows: one rights issue of shares and  
warrants (units) for SEK 47.7 million and one private placement of units for a total of SEK 20 million. The rights 
issue was oversubscribed, allowing an oversubscription option of SEK 3.7 million to be utilized.  
 
During April 2022, a redemption of the subscription warrants of series TO3 was conducted which resulted in an 
outcome of SEK 12.2 million. CLS also has a subscription warrant of series TO4 with redemtion in April 2023. 
Today, CLS is partly financed by loans and the strategy is to find a long-term financing that includes both of these 
subscription warrants. 
 
The share  
CLS’s class B share was listed on Nasdaq Stockholm First North on March 21, 2017. As of March 31, 2022, the 
number of shares in the company amounted to 65,822,310, of which 600,000 were unlisted class A shares, and 
thenumber of votes amounted to 71,214,823. Share capital amounted to approximately SEK 6,088,564. 
 
Warrants  
As of September 30, 2021, the number of warrants amounted to 20,364,810, divided into two series TO3 and TO4. 
TO4 has an exercise price of  between SEK 4.20 and SEK 7.00. Upon full exercise of all warrants issued, the 
number of shares in CLS will increase by 20,364,810.  
 
Annual General Meeting and Annual Report  

 
 
 



CLS’s Annual Report for the 2021 financial year is scheduled to be published on the company’s website 
(www.clinicallaser.se) around June 7, 2022. The CLS Annual General Meeting is scheduled to be held on June 28, 
2022.  
 
Significant risks and uncertainties  
Regulatory issues are considered to be the single biggest risk for the company.  
The impact of Covid-19 and related measures and restrictions in various countries have affected the company’s 
ability to market its products. Despite the slight improvement in the situation, it is difficult to assess whether this 
impact will persist in the coming period. 
 
Basis of preparation for the interim report  
The interim report has been prepared in accordance with IAS 34 and thus using the same accounting policies and 
assessment as in the company’s most recent annual report, i.e. in accordance with International Financial Reporting 
Standards (IFRS) as adopted by the EU.  
 
Auditor’s review  
The interim report has not been reviewed by the company’s auditor. 
 
 
Financial calendar   
Annual General Meeting  06/28/2022  
Interim Report 2/22 January – June 08/25/2022  
Interim Report 3/22 January – September 11/17/2022  
Year-end report 2022   02/23/2023 
 
 
 
  

Submission of interim report 
Lund, May 19, 2022 

Clinical Laserthermia Systems AB 
Board of Directors 

 
The information was submitted for publication through the agency of the contact person stated below on May 19 at CET. 
 
The report will be published on the CLS website under IR. Direct link to the report https://clinicallaser.se/svenska-ir/rapporter/ 
 

Contact information: 
Dan J. Mogren, CEO Clinical Laserthermia Systems AB (publ) 
 
Tel: +46 (0)705 90 11 40 
Email: dan.mogren@clinicallaser.com  

https://clinicallaser.se/svenska-ir/rapporter/


Financial overview 
 
 
Consolidated income statement and other comprehensive income for the period 
 

(SEK thousands) 
01/01/2022-
03/31/2022 

01/01/2021-
03/31/2021 

01/01/2021-
12/31/2021 

01/01/2020-
12/31/2020 

 (3 months) (3 months) (12 months) (12 months) 

     
Net sales 708 893 2,245  1,332 
Change in finished goods inventory -318 -133 1,401 941 
Other operating income 93 133 161 281 

     
Operating expenses     
Merchandise -798 -128 -7,276 -1,397 
Other external expenses -9,556 -7,386 -42,639 -40,140 
Personnel expenses -3,294 -2,285 -11,560 -9,630 
Depreciation of property, plant and 
equipment 

 
-694 

 
-762 -2,788 -3,056 

Other operating expenses -115 -36 -221 -427 
  -14,457 -10,597 -64,484 -54,650 
Operating profit/loss -13,974 -9,704 -60,677 -52,096 
     
Profit/loss from financial items     
Profit/loss from other securities and 
receivables held as non-current assets 

 
620 

 
1,238 2,913 -2,610 

Other interest and similar income 
 

-8 
 

37 29 39 
Interest and similar     
expenses -462 -1,031 -6,406 -3,272 
Profit/loss after financial items -13,824 -9,460 -64,141 -57,939 
Deferred tax 0 -1 0 0 
Profit/loss for the period -13,824 -9,461 -64,141 -57,939 
Minority share of profit/loss for the period 155  526  
Other comprehensive income   -13,669 -9,461 -63,615 -57,939 
     
     
     
     
     
Translation of foreign subsidiaries 325 -2,854 -2,656 2,073 
Comprehensive income for the period -13,344 -12,315 -66,271 -55,866 
     

 
  



 
Consolidated statement of financial position at end of period 
 

  

(SEK thousands)  03/31/2022  03/31/2021 12/31/2021  
    
 
Assets  

 
 

    
Non-current assets    
    
Intangible assets    
Capitalized expenditure for research and development, and similar work 16,781 18,417 17,313 
Concessions, patents, licenses, trademarks and similar rights  2,304 2,281 2,279 
    
    
Property, plant and equipment    
Equipment, tools, fixtures and fittings 1,331 1,956 1,477 
    
Financial assets    
Deferred tax asset 3,113 0 3,039 
Non-current leasing receivables 84 198 84 
Other non-current receivables 123  121 

    
Total non-current assets 23,736 22,852 24,313 
    
Current assets    
Inventories etc.    
Finished goods inventory 3,837 2,642 4,155 
Advances to suppliers 975 3,249 453 
    
Current receivables    
Accounts receivable 514 541 531 
Current tax assets 0 47 0 
Other receivables 2,687 1,209 4,849 
Current portion of non-current lease receivables 0 0 113 
Prepayments and accrued income 1,897 349 1,159 
    
Current investments    
Bonds, securities 18,250 6,062 29,459 
    
Cash and bank balances 3,433 10,945 1,706 
    
    
Total current assets 31,593 25,044 42,424 
    
Total assets 55,329 47,896 66,738 



Consolidated statement of financial position at end of period, cont’d 
 

 
  

(SEK thousands)  03/31/2022 
 

03/31/2021 
12/31/202

1 
    
    
Equity and liabilities    
    
Equity    
    
Equity attributable to Parent Company shareholders    
Share capital 6,089 4,205 6,089 
Development expenditure fund 3,560 4,087 3,692 
Other paid-in capital 339,828 270,436 339,828 
Reserves 28 -772 -297  
Retained earnings, incl. profit/loss for the period -342,018 -274,774 -327,518 
Minority share of profit/loss for the period -779  -610 
Total equity 6,708 3,182  
   21,184 
Liabilities to credit institutions 50 200 100 
Other liabilities 0 59 0 
    
Current liabilities    
Current portion of non-current liabilities to credit institutions 50 300  100 
Accounts payable 4,921 5,261 4,314 
Current tax liabilities 307 0 306 
Other liabilities 40,741 35,300 35,950 
Accruals and deferred income 2,552 3,594 4,784 
 48,571 44,455  
    
Total equity and liabilities 55,329 47,896 66,738 



Consolidated statement of changes in equity 
 
01/01/2021 – 12/31/2021 
 

(SEK thousands) 
Share 
capital Other paid-in Reserves Retained earnings 

    capital   
incl. profit/loss for the 

year 
     

At beginning of year 4,205 274,655 2,359 -267,291 
New share issue 1,884 69,393   
Reversal as a result of amortization of 
development 
expenses for the year  -527  527 
Translation differences   -2,656 2,861 
Profit/loss for the year    -63,615 
Minority share    -610 
At end of year  6,089 343,521 -297 -328,128 

 

01/01/2022 – 03/31/2022 
 

(SEK thousands) 
Share 
capital Other paid-in Reserves Retained earnings 

    capital   

incl. profit/loss for 
the 
year 

     
At beginning of period 6,089 343,521 -297 -328,128 
Reversal as a result of amortization of 
development 
expenses for the year  -132  132 
Translation differences   325 -353 
Profit/loss for the period    -13,669 
Minority share    -779 
At end of period 6,089 343,389 28 -342,797 

 
  



Consolidated cash flow statement for the period 

(SEK thousands) 
01/01/2022–

03/31/2022 
01/01/2021–

03/31/2021 
01/01/2021–

12/31/2021 
01/01/2020–

12/31/2020 
 (3 months) (3 months) (12 months) (12 months) 

     
OPERATING ACTIVITIES     
Receipts from customers 686 830 2,354 1,698 
Cash paid to suppliers and 
employees -14,576 -9,523 

 
-62,123 -53,833 

Adjustment for non-cash items    0 
Tax paid -21 -35 0 0 
Cash flow from operating 
activities before payment of 
interest and income taxes 

 
-13,911 

 
-8,728 

 
 

-59,769 -52,135 
     

Interest paid -462 -1,031                -6,406 0 

    -3,272 
Cash flow from operating 
activities -14,373 -9,759 

 -55,407 

   -66,175  

INVESTING ACTIVITIES     

Acquisition of property,     
plant and equipment 0 -42 -146 -348 
Acquisition of intangible     
assets 0 0 -409  
Acquisition of financial    -198 
assets   113  
Sale of short-term investments -9 36 34 38 

     
Cash flow from investing 
activities -9 -6 

 
-508 

   -408  
FINANCING ACTIVITIES     
New share issue 0 0 71,277 62,425 
Proceeds from borrowings 5,000 15,000 15,000 15,000 
Repayment of borrowings -100 -100 -400 -15,400 
Cash flow from financing 
activities 4,900 14,900 

 
85,877 62,025 

     

Cash flow for the period -9,482 5,135 19,294 6,110 
Exchange rate difference in cash 
and cash equivalents   

 
 

Cash and cash equivalents at 
beginning of 
period 31,165 11,871 

11,871 

5,761 
Cash and cash equivalents at 
end of period 21,683 17,006 

31,165 
11,871 



Parent Company income statement for the period 
 

(SEK thousands) 
01/01/2022–

03/31/2022 
01/01/2021–

03/31/2021 
01/01/2021–

12/31/2021 
01/01/2020–

12/31/2020 

 (3 months) (3 months) (12 months) (12 months) 

     
Operating income     
Net sales 691 542 1,717  1,738 
Change in finished goods 
inventory -318 -133 1,401 941 
Other operating income 89 133 156  134 

     
Operating expenses     
Merchandise -773 -125 -7,276 -1,341 
Other external expenses 7,850 -6,395 -36,654 -36,591 
Personnel expenses -1,955 -1,628 -8,719 -7,080 
Depreciation of property, plant and 
equipment -657 -714 -2,595 -2,856 
Other operating expenses -115 -34 -221 -419 

 -11,350 -8,896   -55,465 -48,287  
Operating profit/loss -10,888 -8,354 -52,191 -45,474 
     
Profit/loss from financial items     
Profit/loss from other securities 
and 
receivables held as non-current 
assets 886 1,430 3,774 -2,610 
Other interest and similar income 0 37 35 715 
Interest and similar expenses -471 -1,034 -6,405 -3,261 
Profit/loss after financial items -10,473 -7,921 -54,787 -50,630 
     
Profit/loss for the period -10,473 -7,921 -54,787 -50,630 

 



Parent Company statement of financial position at end of period 
 
 

  

(SEK thousands)  03/31/2022  03/31/2021 12/31/2021  
    
 
Assets  

 
 

    
Non-current assets    
Intangible assets    
Capitalized expenditure for research and development, and 
similar work 16,781 18,417 17,314 
    
Property, plant and equipment    
Equipment, tools, fixtures and fittings 1,300 1,737 1,425 
    
Financial assets    
Shares in Group companies 242 242 242 
Non-current receivables from Group companies 41,335 27,903 37,560 
Non-current leasing receivables 85 198 85 
    
Total non-current assets 59,743 48,497 56,626 
    
Current assets    
Inventories etc.    
Finished goods inventory 3,837 2,621 4,155 
Advances to suppliers 975 3,249 453 
 4,812 5,870 4,608 
Current receivables    
Accounts receivable 508 553 503 
Trade receivables from Group companies 2,202 1,303 1,464 
Current tax assets 0 47 0 
Other receivables 2,439 1,043 4,445 
Current portion of non-current lease receivables 113 113 113 
Prepayments and accrued income 542 349 521 
 5,804 3,408 7,046 
Current investments    
Bonds, securities 18,250 6,062 29,459 
    
Cash and bank balances 3,102 10,248 1,190 
    
Total current assets 31,968 25,588 42,303 
    
Total assets 91,711 74,085 98,929 



Parent Company statement of financial position at end of period,  
cont’d 
 

 
 
  

(SEK thousands)  03/31/2022 
 

03/31/2021 12/31/2021 
    
    
Equity and liabilities    
    
Equity    
Restricted equity    
Share capital 6,089 4,205 6,089 
Development expenditure fund 3,560 4,087 3,692 
Non-restricted equity    
Share premium reserve 339,828 270,436 339,828 
Retained earnings -295,449 -241,189 -240,794 
Profit/loss for the period -10,473 -7,921 -54,787 
    
    
Total equity 43,555 29,618 54,028 
    
Non-current liabilities    
Liabilities to credit institutions 50 200 100 
    
Current liabilities    
Accounts payable 4,745 5,122 4,193 
Tax liabilities 307  306 
Liabilities to credit institutions 50  300 100 
Other liabilities 40,451 35,291 35,450 
Accruals and deferred income 2,553 3,554 4,752 
 48,106 44,267 44,801 
    
Total equity and liabilities 91,711 74,085 98,929 



Parent Company statement of changes in equity 
 
01/01/2021 – 12/31/2021 
 

(SEK thousands) 
  

Share 
capital 

  

Development 
expenditure 

fund 

Share 
premium 
reserve 

  

Retained 
earnings 

Profit/loss 
for the 
year 

      
At beginning of year 4,205 4,219 270,436 -190,691 -50,630 
New share issue 1,884  69,393   
Appropriation as adopted by AGM    -50,630 50,630 
Reversal as a result of amortization of  -527  527  
development expenses for the year      
Profit/loss for the period     -54,787 
At end of year  6,089 3,692 339,829 -240,794 -54,787 

 

01/01/2022 – 03/31/2022 
 

(SEK thousands) 
  

Share 
capital 

  

Development 
expenditure 

fund 

Share 
premium 
reserve 

  

Retained 
earnings 

Profit/loss 
for the year 

      
At beginning of period 6,089 3,692 339,829 -240,794 -54,787 
New share issue      
Appropriation as adopted by AGM    -54,787 54,787 
Reversal as a result of amortization of      
development expenses for the year  -132  132  
Profit/loss for the period     -10,473 
At end of period 6,089 3,560 339,829 -295,449 -10,473 

 
 
 



Parent Company cash flow statement for the period 
 

(SEK thousands) 
01/01/2022–

03/31/2022 
01/01/2021–

03/31/2021 
01/01/2021–

12/31/2021 
01/01/2020–

12/31/2020 
 (3 months) (3 months) (12 months) (12 months) 
     
OPERATING ACTIVITIES     

Receipts from customers 88 337 1,438 1,420 
Cash paid to suppliers and 
employees -10,900 -7,919 -52,655  -47,248  
Tax paid -21 -35 0 -0 
Cash flow from operating 
activities before payment of 
interest and income taxes -10,833 -7,617 -51,217 -45,828 
     
Interest received 0 0 0 0 
Interest paid -462 -1,034 -6,405 -3,261 
Cash flow from operating 
activities -11,295 -8,651 -57,622 -49,089 
     
     
INVESTING ACTIVITIES     
Acquisition of property, plant and 
equipment 0 -42 -99 -348 
Acquisition of intangible assets 0  -409  
Acquisition of financial assets -2,890 -1,571 -8,772 -6,414 
Sale of short-term investments -9 36 34 38 

Cash flow from investing activities -2,899 -1,577 -9,246 -6,724 
     
     
FINANCING ACTIVITIES     
New share issue 0 0 71,277 62,425 
Proceeds from borrowings 5,000 15,000 15,000 0 
Repayment of borrowings -100 -100 -400 -400 
Cash flow from financing activities 4,900 14,900 85,877 62,025 
     
Cash flow for the period -9,294 4,672 19,009 6,212 
Cash and cash equivalents at 
beginning of 
period 30,647 11,638 11,638 5,426 
Exchange rate difference in cash and 
cash equivalents 0 0 0 0 
Cash and cash equivalents at end 
of period 21,353 16,310 30,647 11,638 

 
 
 
Definitions 

 Earnings per share: Profit/loss for the period divided by the average number of shares for the period 
65,822,310 shares (of which 600,000 unlisted class A shares). 

 Equity/assets ratio: Equity divided by total assets. 
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