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Additions to the management team and structural changes to prepare 
for an increased focus on clinical development and out-licensing

FOURTH QUARTER (OCTOBER–DECEMBER)

 ∞ Net sales amounted to 0.2 MSEK (0.0 MSEK)

 ∞ R&D costs for the period amounted to 9.7 MSEK (7.2 MSEK)

 ∞ Profit after tax amounted to -5.3 MSEK (-8.1 MSEK)

 ∞ Earnings per share for the quarter amounted to -0.17 SEK (-0.26 SEK)

 ∞ Cash flow from operating activities amounted to -5.7 MSEK (-2.9 MSEK)

 ∞ Cash and cash equivalents on the balance day amounted to 2.9 MSEK (8,0 MSEK)

 ∞ Shareholder’s equity per December 31, 2019 amounted to 82.1 MSEK (94.7 MSEK)

 
THE PERIOD JANUARY–DECEMBER

 ∞ Net sales amounted to 4.2 MSEK (0.0 MSEK)

 ∞ R&D costs for the period amounted to 24.2 MSEK (22.6 MSEK)

 ∞ Profit after tax amounted to -22.5 MSEK (-27.3 MSEK)

 ∞ Earnings per share for the quarter amounted to -0.73 SEK (-0.89 SEK)

 ∞ Cash flow from operating activities amounted to -14.8 MSEK (-9.1 MSEK)

 ∞ Cash and cash equivalents on the balance day amounted to 2.9 MSEK (8.0 MSEK)

 ∞ Shareholder’s equity per December 31, 2019 amounted to 82.1 MSEK (94.7 MSEK)

The Klaria Group 
TSEK (unless otherwise stated)

 1 Sept–31 Dec  1 Jan–31 Dec

2019 2018 2019 2018

Net sales 184 0 4,223 0

Research and development costs -9,706 -7,173 -24,208 -22,620

Profit after tax -5,339 -8,098 -22,492 -27,306

Cash flow from operating activities -5,727 -2,885 -14,796 -9,139

Cash and cash equivalents on the balance day 2,917 7,959 2,917 7,959

Equity on the balance day 82,108 94,700 82,108 94,700

Summary of the results
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Summary of the Year-end report

This interim report for the Group was prepared in accordance with IAS 34 Interim Financial Reporting and the Swedish Annual Accounts Act (ÅRL) as well 

as IFRS as accepted by EU. For the parent company, the Swedish Annual Accounts Act (ÅRL) and Rådet för Finasiell Rapportering’s (the Council for Financial 

Reporting) recommendation RFR 2 Accounting for Legal Entities was applied.



Significant events during the fourth 
quarter of 2019

Klaria acquires the company Cannabis 
Delivery Sciences to fully realize the 
commercial opportunities of cannabis in its 
Alginate Film Technology

On October 25, Klaria announced the acquisition of the 
subsidiary CDS Functional Film AB, also called Cannabis 
Delivery Sciences (CDS). The new company is a separate 
subsidiary in the Klaria group, focusing exclusively on the 
commercialization of cannabis products formulated with 
Klaria’s Alginate Film Technology. CDS enable the creation 
of an entirely new, patent protected category of cannabis 
products, combining the best properties of edibles 
and smoking, without any of the drawbacks of either 
formulation. Klaria and Scott de Mercado are co-founders 
and own 95% and 5%, respectively. 

CDS has secured an exclusive and perpetual worldwide 
license to Klaria’s Alginate Film Technology for medicinal 
and recreational use of all cannabinoids, including CBD and 
THC. The company is led by an international management 
team with experience from the United States, Canada, 
Jamaica and the UK in entrepreneurial companies focused 
on the marketing of luxury goods and high-end spirits as 
well as on pharmaceutical development. 

CDS has taken over the rights to Klaria’s cannabinoid 
formulation patent filings as well as the business 
development discussions with cannabis companies 
regarding potential partnering and licensing agreements 
for commercialization of the technology.

Klaria acquires Uppsalagruppen and 
becomes the owner of the patent that 
protects Klaria’s technology platform 

On November 5, Klaria announced that the company has 
acquired Uppsalagruppen Medical AB and thereby the 
patent that protects Klaria’s drug delivery technology. 
Previousely, Klaria had a license from Uppsalagruppen to 
this patent for specific molecules. With this acquisition, 
Klaria will now own the patent and have full freedom to 
develop novel drug candidates in the future.

Klaria Pharma Holding and Karessa Pharma 
Holding merge to create a focused drug 
development company with a strong 
pipeline and a wholly owned drug-delivery 
technology platform

On November 5, it was announced that Klaria Pharma 
Holding AB (publ) and Karessa Pharma Holding AB (publ) 

have adopted a merger plan to join forces by a statutory 
merger between the companies. The merger will create 
a focused drug delivery company with a wholly owned, 
patent-protected technology platform and a strong 
development pipeline. The merger will be implemented 
by Karessa being absorbed by Klaria. The merger has 
been approved by extraordinary general meetings in both 
companies.

Klaria Pharma appoints Jesper Wiklund as 
Chief Executive Officer

On November 28, it was announced that Jesper Wiklund 
has been appointed Chief Executive Officer of Klaria 
Pharma as of November 28, 2019. He brings over 25 
years of international commercial experience in the 
biotechnology and pharmaceutical industry to Klaria. He 
will succeed Scott Boyer, who will continue his full-time 
involvement with the company in the newly created 
role of Chief Scientific Officer/Head of Research and 
Development.
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The appointment comes as Klaria enters a new stage of 
growth with a strong commercial focus. In the coming two 
years the company will likely receive the approval of its 
first medicine, Sumatriptan Alginate Film for the treatment 
of acute migraine. In addition, multiple pipeline programs 
will likely advance into clinical development. To ensure this 
growth, Klaria is now increasing the focus on out-licensing 
to pharmaceutical companies and also on financing. Given 
his 25 year track record and network in the biotech and 
pharmaceutical industry, the appointment of Jesper 
Wiklund is an important first step in this  
transformation of Klaria. 

Jesper joins Klaria from New York based Oberland 
Capital, a health care focused private investment firm 
with over $1.2 billion in capital commitments where he 
held the position Managing Director, Europe. Previousely, 
he was CEO of the drug development company InDex 
Pharmaceuticals that is based in Stockholm, Sweden. He 
was born in 1969, holds an MBA from Harvard Business 
School and a Bachelor of Science in Biology from St. Mary’s 
College of California.

Significant events after the end of the period

Klaria Pharma presents new strategy, 
upcoming milestones and new website

On January 30, Klaria announced that the company has 
formulated and is now implementing a new strategy. 
Klaria will focus all research and development exclusively 
on programs where Klaria’s films have the potential to 
replace injections or nasal sprays, and where existing 
formulations constitute a major problem for patients, 
caregivers or payers. As Klaria’s Alginate Film technology 
has significant advantages to both injections and nasal 
sprays, this strategy ensures that resources are focused on 
programs where the unmet medical needs are significant 
and where development of oral transmucosal films will 
meet these unmet needs. The potential for value creation, 
and therefore also shareholder value, will therefore be 
maximized in each program.

The strategy dictates that Klaria will focus on areas where 
current treatments fulfil two criteria: 1) the treatment is 
only available as a nasal spray and/or injection, and 2) this 
presents a significant problem to patients, caregivers and/
or paying entities. Klaria’s existing projects for epinephrine 
(adrenaline) against acute allergic reaction, naloxon against 
opioid overdose, midazolam against acute epilepsy and 
ketamine against acute pain and depression are excellent 
examples of projects fulfilling both criteria.

Klaria also announced that the company is now aiming to 
achieve several important milestones: 
- Completion of bioequivalence studies and preparation of 
an application for market approval for sumatriptan against 
acute migraine. 
- Reach clinical phase with adrenaline treatment against 
acute allergic reaction (with partner Mundipharma/Purdue 
Pharma Canada). 
- Reach clinical phase with naloxone against opioid 
overdose. 
- Reach clinical phase with ketamine against acute pain and 
depression.

Klaria will also focus on improving the company’s market 
communication in 2020 and thereafter with the goal to 
give shareholders, potential investors and other interested 
parties a deeper understanding of the company’s 
operations and thus the value in its development projects. 
As a part of this effort, Klaria has launched a new website. 
The new website is available at same address as before, 
www.klaria.com.

Klaria receives 6.4 MSEK milestone payment 
from EU’s Horizon 2020 program to take 
Sumatriptan Alginate Film to market

On February 7, Klaria announced that the company has 
received a milestone payment of 6.4 MSEK from the EU’s 
Horizon 2020 program. The payment was made as the 
development of Sumatriptan Alginate film (KL-00119) 
continues to proceed successfully according to plan. 
Large-scale production of the product is on-going, and 
all preparations for the upcoming bioequivalence study 
are completed. This pivotal clinical study required for 
submission of approval is planned to start in the first half of 
2020 with completion in 2020.

The milestone payment of 6.4 MSEK is expected to cover 
remaining costs within the KL-00119 project up until 
filing of applications for market approval. These costs are 
primarily attributable to continued large-scale production 
as well as the upcoming bioequivalence study with 
completion in 2020.
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In Q4 2019, important changes were made in Klaria. We acquired a subsidiary that focuses on the 
cannabis field, initiated a merger with Karessa Pharma, defined a new strategy and strengthened 
the company’s management team. At the same time, we made further progress in research and 
development. With these improvements, Klaria is now well-prepared for 2020 when clinical 
development and out-licensing will be prioritized areas.

The structural changes were initiated in October 
when we acquired CDS Functional Film AB/
Cannabis Delivery Sciences (CDS), a standalone 

unit within the Klaria Group with an exclusive focus on 
the commercialization of cannabis products formulated 
with Klaria’s Alginate Film technology. CDS has its own 
management team with industry-specific qualifications 
that allow us to maximize the opportunities for our 
Alginate Film technology in the global cannabis market 
without losing focus in our other development projects.

In November, two steps were taken to ensure maximum 
control and flexibility in the continued development 
of our technology platform and projects based on this 
platform. By acquiring the global patent rights to the 
Alginate Film technology, and then presenting a merger 
with Karessa Pharma that also develops treatments 
based on the Alginate Film technology, Klaria now takes 
command of all pharmaceutical projects based on this 
technology, including ongoing discussions with potential 
partners and licensees. We are now able to coordinate 
all resources within a stronger Klaria with a focus on 
maximizing shareholder value in all parts of our business 
operations.

In November, the management team was strengthened 
with me as our new CEO and Marc Willuhn as Head 
of CMC. At the same time, the company’s former 
CEO Scott Boyer is now able to focus fully on our 
development projects as Chief Scientific Officer. He will 
continue to be an important part of Klaria’s future.

As our new CEO, I bring over 25 years of experience 
in the pharmaceutical industry. I have previously been 
CEO of the pharmaceutical development company 
Index Pharmaceuticals, and I have accumulated in-
depth knowledge of business development from both 

Swedish and international pharmaceutical companies. 
Additionaly, I have a strong financial skillset from over 5 
years as responsible for European operations at the life 
science-focused, New York-based private equity fund 
Oberland Capital. Marc Willuhn adds over 20 years of 
experience from positions as head of pharmaceutical 
manufacturing at leading Swedish and European 
pharmaceutical companies. He thus brings valuable 
manufacturing expertise that is needed as Sumatriptan 
Alginate Film is ready for its crucial clinical study while 
we also have three other projects ready for clinical 
phase ehre we plan to initiate clinical studies in 2020.

In order to optimize Klaria’s operations after the above 
changes, a new strategy has been formulated which was 
presented after the end of the period on February 10, 
2020. By focusing exclusively on the projects where we 
can create the greatest shareholder value, while CDS 
has a goaloriented focus on the cannabis market, we 
have now found an effective and promising way forward 
for Klaria. 

After the end of the period, we were also able to present a 
milestone payment from the EU’s Horizon 2020 program 
thanks to continued progress according to plan in our 
project for Sumatriptan Alginate Film. We now have 
the required funding to take the project all the way to 
application for market approval in both Europe and the 
US. This progress is a clear indication that we are on the 
right track, and that we are now entering the most exciting 
phase to date in the history of Klaria.

Jesper Wiklund 

CEO Klaria Pharma Holding AB (publ)

Uppsala in February 2020

Klaria’s CEO Jesper Wiklund comments
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Strategy

Klaria’s strategy is to maximize shareholder value by 
focusing all of its development resources on projects 
where the current treatment fulfill two criteria: 1) the 
treatment is given as a nasal spray or injection due to 
weak or non-existing oral uptake, and 2) this presents 
a significant problem for patients, caregivers or paying 
entities. 

Klaria’s existing projects for epinephrine (adrenaline) 
against acute allergic reaction, naloxone against 
opioid overdose, midazolam against acute epilepsy and 
ketamine against acute pain and depression are excellent 
examples of projects fulfilling both criteria.

Klaria’s strategy utilizes the key feature of Alginate Films; 
true and full transmucosal drug delivery that does not 
involve the stomach and oral delivery. This differentiates 
Alginate Films from other oral transmucosal technologies 
such as starch based oral films, fast-dissolving tablets 
and oral sprays, where a significant portion of the active 
substance is mixed with saliva and swallowed, which 
creates a partly oral administration. 

In contrast to these technologies, Klaria’s Alginate 
Films are able to deliver pharmaceuticals which are not 
orally available (i.e. uptake from the stomach/intestines 
to the blood stream is low or non-existent). This is 
why Klaria has been able to for example develop fully 
working transmucosal films for adrenaline, naloxone and 
ketamine. All of these drugs are not orally available.

With this strategy, Klaria will be able to create 
substantial shareholder value by developing products 
which delivers an improved clinical outcome while 
also improving the userfriendliness compared to the 
products available on the market today.

The methodology of combining Klaria’s patented drug 
delivery platform with well-known active substances 
brings great benefits to Klaria as a company, including 
shorter time to market, lower development costs 
and a reduced risk level compared to traditional drug 
development.

Business idea

The company’s business idea is to create treatments with unique properties 
by combining the company’s unique Alginate Film technology with well-
established active substances. Each project will be evaluated in order to 
decide how long the development shall be conducted by the company, 
and when to bring in a development or licensing partner. Decisions on 
the adequate business model are based on income potential, regulatory 
complexity and the cost of conducting studies if this is required.

Income is obtained in the form of initial and conditional payments when out-
licensing and as royalties based on sales to end-customers.

K laria’s vision is to contribute to 

an improved quality of life for 

people with serious medical 

conditions by utilizing the company’s 

unique Alginate Film technology.

High

Low

No Injectable or Nasal?

Unmet Medical Need with 
Current Formulation?

Cannabinoids
(Epilepsy, Spasticity, Pain, 

Recreational)

Adrenaline
(Anaphylactic Shock)

Naloxone
(Opioid Overdose)

Ketamine
(Acute Pain, Depression)

Triptans
(Migraine)

Midazolam
(Acute Epilepsy)

Yes

Focus on enabling and transformative treatments
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Klaria’s drug delivery platform

Klaria’s unique and patented drug delivery platform consists of 
an alginate-based polymer film that enables the absorption of a 
product’s active substance through the oral mucosa. The film is 
similar to a stamp and is attached to the inside of the cheek or 
palate. Within ten minutes, the active substance is distributed 
directly into the blood stream. 

Klaria’s Alginate Films offers several clear advantages to nasal 
sprays and injections:

 ∞ The convenient size makes the films easy to carry 
around, enabling a dramatic improvement in cases 
such as patients with severe allergies, who currently 
have to bring a large injector with them. 

 ∞ Patients, caregivers and family do not have to worry about 
injections. Needle phobia is a widespread problem, in addition 
to the risks of using needles including spreading of infections.  

 ∞ The dosage will be more precise compared to 
nasal spray as the substance takes a more direct 
route into the bloodstream. Any risk of the patient 
vomiting and losing the drug dose is eliminated. 

 ∞ Alginate films are uncomplicated to manufacture, 
enabling the production of medical products 
that can be cheaper to use for the patient.

Patents

Klaria owns a patent portfolio that protects the unique 
Aliginate technolog y behind the company’s drug delivery 
platform. To further extend this protection, Klaria is 
continuously adding project-specific patent protection 
covering the combinations within each project.

This enables Klaria to gradually build a strong patent portfolio, despite the fact that the active substances are well-
known, in some cases with already expired patents. Klaria now has approved patents for the platform covering all 
important markets in the world.

T
he film is similar to a stamp and is 

attached to the inside of the cheek 

or palate. Within ten minutes, the 

active substance is distributed directly into 

the bloodstream.

“
Klaria’s operations cont.
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Pipeline for Klaria’s development projects

Pre-Clinical

Sumatriptan Complete in 2020

Complete in 2020 Start in 2020

Start in 2020

Start in 2020

Complete in 2020

Epinepherine/Adrenaline

Naloxone

Ketamine

Midazolam

Clinical Dose 
Finding

Bioequivalence PartnerFile for Approval

Sumatriptan

Klaria’s Sumatriptan Alginate Film is a novel treatment for migraine. The film achieves transmucosal delivery of 
Sumatriptan, giving it unique and valuable benefits compared to any other currently available treatments. This is especially 
true for the 80 percent of migraine patients who suffer from nausea.

In 2018, Klaria received a grant of 21 MSEK in total from the innovation focused EU Horizon 2020 program. The most 
recent milestone payment was received in February 2020. 
 

Epinephrine/Adrenaline

The aim of Klaria’s Adrenaline Alginate Film project is to:

1. Replace EpiPen (aged incumbent technology with 
expensive auto-injector pen that is imprecise and bulky) 
with epinephrine formulated into Klaria’s Alginate Film.

2. Disrupt the $4.2 billion/year product EpiPen by offering 
a superior product with added value for the patient for the 
benefit of all stakeholders.

3. Become the market leader. This potential makes 
Epinephrine Alginate Film a massive commercial 
opportunity for Klaria.

The program is partnered with Mundipharma/Elvium 
Pharma through a deal worth in excess of $50m in 
milestones, as well as additional royalties.

Naloxone

Klaria’s Naloxone Film is a novel treatment for opioid 
overdose. There are several significant benefits of using 
a film as compared to nasal spray. The option of co-
prescription of Naloxone with opioids is a substantial and 
growing market with major unmet needs.

Klaria’s formulation of Naloxone is uniquely positioned to 
meet these unmet needs and the development of Naloxone 
Alginate Film is expected to result in a very valuable and 
competitive new product.
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Cannabis Delivery Sciences

The mission of Cannabis Delivery Sciences (CDS) is to fully realize the commercial opportunities of cannabis/cannabinoids, 

including THC and CBD, in Klaria’s unique film technology. CDS is a separate entity operating within the Klaria 

group, with a focus on both medical and recreational applications. More information is available on its website, www.

cannabisdeliverysciences.com.

Cannabis Delivery Sciences enables:

 ∞ An entirely new, patent protected category of cannabis 
products with a rapid and exact uptake of cannabinoids 
(effect after approx. 20 minutes), without the social/
health related drawbacks of smoking and edibles.

 ∞ Dedicated resources with initial focus to sign a first 
agreement  with a strong entity on the cannabis market.

 ∞ Utilisation of a team with extensive marketing 
experience in several regions including the United 
States, Canada, Jamaica and the United Kingdom.

A fast-growing market worth over 30 billion 
USD by 2022

The total cannabis market is estimated to be worth 
30 billion USD by 2020. Cannabis edibles (oils, drinks, 
cookies and gummies) constitutes one of the segments 
and is expected to be worth over 4 billion USD in 2022. 
Absorption via edibles is however inexact, and time to 
effect is usually over one hour.

The smoking segment has an estimated value of over 20 
billion USD, but is associated with significant health and 
regulatory disadvantages.

Cannabis Delivery Sciences expects that it will reach a 
significant market share in both these segments. Klaria’s 
film technology is easier to use and carry, provides more 
accurate dosing and allows significantly shorter time to 
effect compared to edible products. At the same time, 
the technology is free of the health and regulatory 
disadvantages associated with smoking.

Klaria’s operations cont.

C
annabis  Del ivery Sciences makes i t  possible  to  ful ly 

real ize  the commercial  opportunit ies  of  cannabis  in 

Klaria ’s  unique f i lm technology. 
“
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The Klaria Group 
TSEK (unless otherwise stated)

 1 Oct–31 Dec 1 Jan–31 Dec

2019 2018 2019 2018

Net sales 184 0 4,223 0

Other operating income 6,495 389 7,362 822

Operating Costs -10,846 -8,457 -32,677 -28,115

Research and development costs -9,706 -7,173 -24,208 -22,620

Operating profit/loss -4,167 -8,068 -21,092 -27,293

Profit/loss after financial items -5,339 -8,098 -22,492 -27,306

Profit/loss after tax -5,339 -8,098 -22,492 -27,306

Cash flow from operating activities -5,727 2,885 -14,796 -9,139

Cash and cash equivalents on the balance day 2,917 7,959 2,917 7,959

Equity on the balance day 82,108 94,700 82,108 94,700

Financial summary

Return on equity, % neg neg neg neg

Return on capital employed, % neg neg neg neg

Earnings per share, before and after dilution, SEK -0.17 -0.26 -0.73 -0.89

Equity/assets ratio 81 % 89 % 81 % 89 %

Equity per share, SEK 2.56 3.08 2.56 3.08

Cash flow from operating activities per share, SEK -0.19 0.09 -0.48 -0.30

Number of employees at the end of the period 4 4 4 4

The Klaria Group
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Fourth quarter, October-December

Net sales

The Group’s net sales for the quarter amounted to 184 
TSEK (0 TSEK).

Costs

Costs during the quarter amounted to 10,846 TSEK (8,457 
TSEK), of which administrative costs 888 TSEK (705 
TSEK), sales costs 252 TSEK (579 TSEK) and research 
and development costs 9,706 TSEK (7,173 TSEK).

Earnings

Earnings after financial items amounted to -5,339 TSEK 
(-8,098 TSEK), or -0.17 SEK (-0.26 SEK) per share.

Cash flow and liquidity

The cash flow for the quarter amounted to 5,973 TSEK 
(-2,885 TSEK) and the cash flow from operating activities 
amounted to -5,727 TSEK (-2,885 TSEK), or -0.19 SEK (-0.09 
SEK) per share. Cash and cash equivalents at the end of the 
period amounted to 2,917 TSEK (7,959 TSEK).

Investments

During the quarter, Klaria has invested 0 (0) TSEK in 
intangible assets.

During the quarter Uppsalagruppen AB was acquired as well 
as 95% of Functional Film AB. Uppsalagruppen was acquired 
against future expected licensing and royalty fees and CDS 
Functional Film AB was acquired in cash for 50 TSEK partly 
against license rights.

Equity

At the end of the period, the Klaria Group’s equity amounted 
to 82,108 TSEK (94,700 TSEK) or 2.56 SEK (3.08 SEK) per 
share. Equity/assets ratio was 81% (89%) at the end of the 
period.   

Fiscal deficits

Klaria’s current operations are initially expected to 
generate negative earnings and fiscal deficits. There 
are currently not convincing enough reasons to 
indicate fiscal surpluses in the future that can justify 
capitalisation of the value of loss carry-forwards. 
Deferred tax assets have therefore not been reported. 
Sales of a candidate drug are expected to generate 

profits which at present are estimated to be tax-
deductible from previous years’ fiscal deficits, which 
would entail a low tax burden on the Company when 
a project is sold or the pharmaceutical is launched on 
a commercial market. The fiscal deficits for the Group 
companies amounted to 50,130 TSEK per December 
31 2018, and are estimated to be 72,611 TSEK per 
December 31 2019.

Employees

Number of employees was 4 at the end of the quarter.

The period January-December

Net sales

The Group’s net sales for the period amounted to 4,223 
TSEK (0 TSEK).

Costs

Costs during the period amounted to 32,677 TSEK 
(28,115 TSEK), of which administrative costs 6,653 
TSEK (3,065 TSEK), sales costs 1,816 TSEK (2,430 
TSEK) and research and development costs 24,208 TSEK 
(22,620 TSEK).

Earnings

Earnings after financial items during the period amounted to 
-22,492 TSEK (-27,306 TSEK), or -0.73 SEK (-0.89 SEK) per 
share.

Cash flow and liquidity

The cash flow for the period amounted to -5,042 TSEK 
(-9,139 TSEK) and the cash flow from operating activities 
amounted to -14,796 TSEK (-9,139 TSEK), or -0.48 SEK 
(-0.30 SEK) per share. Cash and cash equivalents at the end 
of the period amounted to 2,917 TSEK (7,959 TSEK).

Investments

During the quarter, Klaria has invested 0 (0) TSEK in 
intangible assets.
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Parent company

The legal form of the company is a public limited liability 
company, regulated by the Swedish Companies’ Act 
(2005:551). The Board’s registered office is located in 
Stockholm. Klaria Pharma Holding AB (publ) is the parent 
company in a group of seven companies in total. Klaria 
owns all shares in Klaria Incentive AB (556955-6573), 
Uppsalagruppen Medical AB (556847-3390), WBC Drug 
Delivery Technologies GmbH AG Munich (HRB 247378), 
Klaria AB (559012-2577), which in turn owns all shares in 
FFT Pharmaceutical AB (556955-6573) and owns Klaria 
Pharma Holding AB (publ) and 95% of CDS Functional Film 
AB (559222-7374).

Fourth quarter, October-December

The parent company’s turnover amounted to 0 (0) 
TSEK. Costs amounted to 4,443 (1,608 )TSEK , of which 
administrative costs amounted to 3,596 (789) TSEK, sales 
costs 406 (313) TSEK and research and development costs 
441 (506) TSEK. Profit/loss after net interest income for the 
quarter amounted to -4,263 (-274) TSEK. 

As of December 31 2019, cash and cash equivalents in the 
parent company amounted to -3,244 (1,432) TSEK. At the 
end of the period, equity amounted to 124,901 (135,584) 
TSEK and the equity/assets ratio was 88% (99%).

Share capital

Klaria Pharma Holding’s share capital amounts to 535,033 
SEK divided on 32,102,000 shares.

The share

The Klaria Pharma Holding share is listed on Nasdaq First 
North under the trading name KLAR. The share’s ISIN code 
is SE0005506193. Klaria’s ICB category is Subsector 4577. 
FNCA AB is the company’s Certified Advisor. As of December 
31, 2019, the number of shareholders in the company 
amounted to approx. 2,600.

Significant risks and uncertainties

Through its operations, Klaria is exposed to risks and 
uncertainties. Information about risks and uncertainties 
related to the company can be found at page 27-28 in 
the company’s annual report for 2018 which is available on 
the company’s website www.klaria.com.

The period January-December

The parent company’s turnover during the period amounted 
to 0 (0) TSEK. Costs amounted to 10,793 (5,243) TSEK, 
of which administrative costs amounted to 6,168 (2,633) 
TSEK, sales costs 1,544 (1,025) TSEK and research and 
development costs 3,081 (1,585) TSEK. Profit/loss after net 
interest income for the period amounted to -5,998  (-377 ) 
TSEK.
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Consolidated Income Statement (Group)

Consolidated Statement of Comprehensive Income

The Klaria Group 
TSEK (unless otherwise stated)

 1 Oct–31 Dec 1 Jan–31 Dec

2019 2018 2019 2018

Operating revenues

Net sales 184 0 4,223 0

Other operating revenues 6,495 389 7,362 822

Total operating revenues 6,679 389 11,585 822

Operating costs

Administrative costs -888 -705 -6,653 -3,065

Sales costs -252 -579 -1,816 -2,430

Research and development costs -9,706 -7,173 -24,208 -22,620

Total operating costs -10,846 -8,457 -32,677 -28,115

Operating profit/loss -4,167 -8,068 -21,092 -27,293

Earnings from financial investments

Net interest income -1,172 -30 -1,400 -13

Profit/loss after financial items -5,339 -8,098 -22,492 -27,306

Tax 0 0 0 0

Profit/loss for the period -5,339 -8,098 -22,492 -27,306

Attributable to parent company shareholders -5,339 -8,098 -22,492 -27,306

Attributable to minority shareholders 1 0 1 0

Average number of shares before and after dilution 
(thousands)

32,102 30,792 31,159 30,792

Number of shares on the balance day (thousands) 32,102 30,792 32,102 30,792

Profit/loss per share before and after dilution, SEK -0.17 -0.26 -0.73 -0.89

TSEK (unless otherwise stated)
1 Oct–31 Dec 1 Jan–31 Dec

2019 2018 2019 2018

Earnings for the period -5,339 -8,098 -22,492 -27,306

Other earnings in total for the period, net before tax -2 0 -2 0

Earnings in total for the period -5,341 -8,098 -22,494 -27,306

Attributable to parent company shareholders -5,341 -8,098 -22,494 -27,306

Minority interest 1 0 1 0
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Consolidated Balance Sheet (Group)

The Klaria Group 
TSEK (unless otherwise stated)

31 December

2019 2018

Assets

Non-current assets

Intangible assets

Intellectual property rights 96,740 96,630

Tangible assets

Machinery and equipment 41 68

Financial assets 

Right-of-use asset 763 0

Total non-current assets 97,544 96,698

Current assets

Accounts receivable and other receivables 1,266 1,598

Cash and cash equivalents 2,917 7,959

Total current assets 4,183 9,557

TOTAL ASSETS 101,727 106,255

Equity and liabilities

Equity 82,108 94,700

Total equity 82,108 94,700

Minority interest in group companies 2 0

Provisions and liabilities

Non-current liabilites 130 0

Current liabilities 19,487 11,555

Total provisions and liabilities 19,617 11,555

TOTAL EQUITY AND LIABILITIES 101,727 106,255
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TSEK (unless otherwise stated) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss Total equity

Opening balance 2018-01-01 513 185,165 0 -63,672 122,006

Total profit/loss

Profit/loss for the period -27,306 -27,306

Total profit/oss 0 0 0 -27,306 -27,306

Transactions with shareholders

Total transactions with shareholders 0 0 0 0 0

Closing balance 2018-12-31 513 185,165 0 -90,978 94,700

TSEK (unless otherwise stated) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss Total equity

Opening balance 2018-10-01 513 185,165 0 -82,880 102,798

Total profit/loss

Profit/loss for the period -8,098 -8,098

Total profit/oss 0 0 0 -8,098 -8,098

Transactions with shareholders

Total transactions with shareholders 0 0 0 0 0

Closing balance 2018-12-31 513 185,165 0 -90,978 94,700

Changes in equity (Group)

The Klaria Group, 1 January 2018–31 December 2018

The Klaria Group, 1 October 2018–31 December 2018
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Changes in equity (Group)

Tkr (om ej annat anges) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss Total equity

Opening balance 2019-01-01 513 185,165 0 -90,978 94,700

Total profit/loss

Profit/loss for the period -22,492 -22,492

Other comprehensive income - translation 
differences when translating foreign 
operations

-2 -2

Total profit/oss 0 0 -2 -22,492 -22,494

Transactions with shareholders

New share issues 22 9,882 9,904

Total transactions with shareholders 22 9,882 0 0 9,904

Minority share in equity -3 1 -2

Closing balance 2019-12-31 535 195,044 -2 -113,469 82,108

The Klaria Group, 1 January 2019–31 December 2019

Tkr (om ej annat anges) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss Total equity

Opening balance 2019-10-01 535 195,047 0 -108,131 87,451

Total profit/loss

Profit/loss for the period -5,339 -5,339

Other comprehensive income - translation 
differences when translating foreign 
operations

-2 -2

Total profit/oss 0 0 -2 -5,339 -5,341

Transactions with shareholders

Total transactions with shareholders 0 0 0 0

Minority share in equity -3 1 -2

Closing balance 2019-12-31 535 195,044 -2 -113,469 82,108

The Klaria Group, 1 October 2019–31 December 2019
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The Klaria Group 
TSEK (unless otherwise stated)

1 Oct–31 Dec 1 Jan–31 Dec

2019 2018 2019 2018

Operating activities

Operating profit/loss after financial 
items

-5,339 -8,098 -22,492 -27,306

Deprication 3,025 2,394 10,089 9,579

Non-cash items

Cash flow from operating activities 
before changes in working capital

-2,314 -5,704 -12,403 -17,727

Changes in working capital -3,413 8,589 -2,393 8,588

Cash flow from operating activities -5,727 2,885 -14,796 -9,139

Investment activities

Acquisition of subsidiaries, net 
liquidity impact

387 0 387 0

Investments in tangible fixed assets 0 0 0 0

Cash flow from investing activities 387 0 387 0

Cash flow before financing activities -5,340 2,885 -14,409 -9,139

Financing activities

New loans 0 0 10,000 0

Liabilities attributable to financing 
activities

-633 0 -633 0

Cash flow from financing activities -633 0 9,367 0

CASH FLOW FOR THE PERIOD -5,973 2,885 -5,042 -9,139

Cash and cash equivalents, opening 
balance

8,890 5,074 7,959 17,098

Cash and cash equivalents, closing 
balance

2,917 7,959 2,917 7,959

Consolidated Cash Flow Statement (Group)
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TSEK (unless otherwise stated)
1 Oct–31 Dec 1 Jan–31 Dec

2019 2018 2019 2018

Operating income

Net sales 0 0 0 0

Other operating incomes 1,206 1,334 4,821 4,852

Operating costs

Administrative costs -3,596 -789 -6,168 -2,633

Sales costs -406 -313 -1,544 -1,025

Research and development costs -441 -506 -3,081 -1,585

Total operating costs -4,443 -1,608 -10,793 -5,243

Operating profit/loss -3,237 -274 -5,972 -391

Earnings from financial investments

Net interest income -7 0 -26 14

Profit/loss after financial items -3,244 -274 -5,998 -377

Appropriations -14,585 -17,500 -14,585 -17,500

Tax 0 0 0 0

Profit/loss for the period -17,829 -17,774 -20,583 -17,877

Income statement - (Parent Company)
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TSEK (unless otherwise stated)
31 Dec

2019 2018

Assets

Non-current assets

Tangible assets

Equipment 9 16

Financial assets

Participations in subsidiaries 140,100 130,050

Total non-current assets 140,109 130,066

Current assets

Receivables from group companies 0 4,995

Accounts receivable and other receivables 148 268

Cash and cash equivalents 1,738 1,432

Total current assets 1,886 6,695

TOTAL ASSETS 141,995 136,761

Equity and liabilities

Equity

Restricted equity 535 513

Non-restricted equity 124,366 135,071

Total equity 124,901 135,584

Provisions and liabilities

Liabilities to Group companies 12,739 0

Current liabilities 4,355 1,177

Total provisions and liabilities 17,094 1,177

TOTAL EQUITY AND LIABILITIES 141,995 136,761

Balance Sheet (Parent Company)
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Notes and accounting principles

Note 1 Accounting Policies

This year-end report for the Group was prepared in 
accordance with IAS 34 Interim Financial Reporting and 
the Swedish Annual Accounts Act (ÅRL) as well as IFRS 
as accepted by EU. For the parent company, the Swedish 
Annual Accounts Act (ÅRL) and Rådet för Finasiell 
Rapportering’s (the Council for Financial Reporting) 
recommendation RFR 2 Accounting for Legal Entities 
was applied. 
 
In addition to what is stated below, the parent 
company’s accounting principles and calculation method 
for the report have remained unchanged from those 
applied in the most recent annual report for the financial 
year ending December 31, 2017 and should be read in 
conjunction with that report. The Group’s accounting 
principles have changed regarding the reporting of 
goodwill and intangible fixed assets. Previous years’ 
goodwill has been reclassified to intellectual property 
rights. This change has led to depreciation of the 
rights beginning to apply from the time of acquisition 
in June 2015 up to the end of the useful life of the 
rights December 2026. Previous years’ accumulated 
depreciation has been recognized as equity and this 
year’s depreciation as profit for the year. Comparative 
figures for 2018 have been adjusted as a consequence 
of these changes. 

As of January 1, 2018, Klaria applies IFRS 9 Financial 
Instruments and IFRS 15 Revenue from contracts with 
customers. IFRS 15 has not had any significant impact 
on the Group’s financial reports since Klaria has no 
contract research for external customers. IFRS 9 has not 
had any effect on the Group since the Group’s financial 
instruments, which consist of accounts receivable and 
other receivables as well as loans that are reported at 
accrued cost, do not occur.

As of January 1, 2018, Klaria applies IFRS 15 Revenue 
from contracts with customers that replaces existing 
standards as of 2018, related to revenue recognition. 
The change will not have any significant effects on 
Klaria’s earnings and financial position as the company 
does not yet have any revenues and milestone revenues 
are made in accordance with the cash accounting policy, 
i.e. is reported as revenue when payments are received.

Estimated effects of the transition to IFRS 16 

Leases

As of January 1, 2019, the Group applies the new 
standard IFRS 16 Leases. IFRS 16 introduces a single 
accounting method for lease agreements, which means 
that the Group’s lease agreements for premises that 
have previously been classified as operational leases 
according to IAS 17 will be reported in the balance sheet 
as an asset in the form of a right-of-use asset and lease 
liabilities.

The company has chosen to apply the exemption rules as 
leases of low value assets and leases with a lease term 
of 12 months or less from the transition date are not 
included. The company has chosen to apply the modified 
retrospective approach where comparative years are 
not recalculated and the cumulative effect is reported as 
an adjustment of equity at the date of application.

Per 1 January 2019, assets increased by 1,169 TSEK 
and the Group’s liabilities by 1,169 TSEK. The equity 
ratio at the transition is adversely affected by about 1 
percentage point. The change had a positive effect on 
operating profit, as the Group reported depreciations 
of 509 TSEK on the asset and financial costs of 20 TSEK 
on the leasing debt instead of leasing fees for the period 
January-December 2019.

Note 2 Transactions with related parties

No transactions with related parties have been made 
during the period.



Profit/loss per share

Net profit/loss divided by the average  
number of shares.

Average number of shares

The average number of shares in Klaria Pharma 
Holding AB (publ) has been calculated on the basis of a 
weighting of the historical number of issued shares in 
Klaria Pharma Holding AB (publ) after each completed 
share issue, times the number of days since the 
respective number of shares were issued.

Equity/assets ratio

Equity in relation to total assets.

 
Return on equity

Profit/loss after tax.

Return on capital employed

Profit/loss after net interest income in relation to capital 
employed.

Capital employed

Total assets minus interest-bearing liabilities.

Equity per share

Equity divided by the number of shares on the balance 
day.

Cash flow from operating activities per 
share

Cash flow from operating activities divided with the 
average number of shares.

Cash flow per share

Cash flow for the period divided with the average 
number of shares.
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The Board of Directors and CEO hereby assure that this interim report gives a true and fair view of the company’s 
operations, financial position and performance.

Stockholm 2020-02-28

Björn Littorin   Anders Ardstål   Scott Boyer   Jesper Wiklund 
Chairman of the Board  Director of the Board  Director of the Board  CEO

This interim report has been reviewed by the company’s auditors.

This information is such information that Klaria Pharma Holding AB (publ) is obligated to publish in compliance with the 
EU market abuse regulation and the Securities Markets Act. The information was provided, through the contact set out on 
page 23, for publication on February 28, 2019.
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Financial calendar
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