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Two new clinical programs initiated, first license agreement signed in 
the medical cannabis segment

THIRD QUARTER 2020 (JULY–SEPTEMBER)
 ∞ Net sales amounted to 0.0 MSEK (0.1 MSEK)

 ∞ R&D costs for the period amounted to 13.6 MSEK (5.4 MSEK)

 ∞ Profit after tax amounted to -13.3 MSEK (-7.2 MSEK)

 ∞ Earnings per share for the quarter amounted to -0.28 SEK (-0.23 SEK)

 ∞ Cash flow from operating activities amounted to -12.2 MSEK (5.5 MSEK)

 ∞ Cash and cash equivalents on the balance day amounted to 19.3 MSEK (8.9 MSEK)

 ∞ Shareholder’s equity per September 30, amounted to 104.5 MSEK (87.5 MSEK)

THE PERIOD JANUARY–SEPTEMBER 2020
 ∞ Net sales amounted to 0.0 MSEK (4.0 MSEK)

 ∞ R&D costs for the period amounted to 30.8 MSEK (14.5 MSEK)

 ∞ Profit after tax amounted to -34.4 MSEK (-17.2 MSEK)

 ∞ Earnings per share for the quarter amounted to -0.83 SEK (-0.56 SEK)

 ∞ Cash flow from operating activities amounted to -25.2 MSEK (-9.1 MSEK)

 ∞ On February 24, 2020, the merger between Karessa Pharma Holding AB (publ) and Klaria Pharma Holding AB (publ), that 
received approval at extraordinary general meetings in the two companies, was completed. The merger was registered at 
Bolagsverket as of March 6, 2020, and Karessa is thereby dissolved. The terms for the merger was that one share in Karessa 
was exchanged for 0.6032 new shares in Klaria. In connection with the merger, 6,035,200 new shares in Klaria were issued 
to Karessa’s shareholders. After the merger has been completed, the number of shares in Klaria amounts to 38,728,448.

 ∞ The company raised 11.4 MSEK through a directed issue of 3,800 shares at a price of 3 SEK per share.

EVENTS AFTER THE END OF THE PERIOD

 ∞ At an extraordinary general meeting on November 2, the board decided to issue a maximum of 4,239,766 
shares to an international consortium at a share price of 6.84 SEK, which will provide the company with a 
maximum of 29 MSEK. After the decision of the share issue, the number of shares in the company will amount 
to a maximum of 52,466,174 and the share capital will amount to a maximum of 874,436.23 SEK.

The Klaria Group 
TSEK (unless otherwise stated)

 1 Jul-30 Sep  1 Jan-30 Sep  1 Jan-31 Dec

2020 2019 2020 2019 2019

Net sales 0 91 0 4,039 4,223

Research and development costs - 13,625 - 5,446 - 30,816 - 14,502 - 24,208

Profit after tax - 13,306 - 7,164 - 34,445 - 17,153 - 22,492

Cash flow from operating activities - 12,221 - 5,545 - 25,205 - 9,069 - 14,796

Cash and cash equivalents on the balance day 19,287 8,890 19,287 8,890 2,917

Equity on the balance day 104,535 87,451 104,535 87,451 82,108

Summary of the financials
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Summary of the period

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 Finansiell Rapportering’s (the Council for 
Financial Reporting) recommendation RFR 2 Accounting for Legal Entities was applied.
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Significant events during the third 
quarter of 2020

Clinical program with Naloxone Alginate 
Film initiated

On July 1, Klaria announced that the company’s 
Naloxone Alginate Film for co-prescription with 
opioids for patients at risk of opioid overdose has 
entered into the clinical phase of development. 
GMP production of the product has been initiated 
in preparation for a clinical dose ranging study. 
This study is planned to be initiated in 2020. Klaria 
estimates that the total addressable market for co-
prescription of naloxone is worth 1.9 billion USD in 
the United States alone.

With this announcement, Klaria will initiate two clinical 
studies in the second half of 2020. The second study 
is a pivotal bioequivalence study with Sumatriptan 
Alginate Film for migraine which is financed by the EU 
Horizon 2020 program. Preparations for the initiation 
of this clinical study during the latter part of 2020 are 
proceeding according to plan.

License agreement signed with Chilam 
Enterprise Ltd to power expansion to 
medical cannabis sector

On August 6, it was announced that Klaria’s 
subsidiary Cannabis Delivery Sciences (CDS) has 
signed a nonexclusive license agreement with Chilam 
Enterprise Ltd for the right to sell CDS’ Cannabis 
Alginate Films in Europe. Starting in 2021, Chilam will 
be able to supply the European medical sector with 
GMP-compliant medical cannabis formulated in the 
Alginate Film.

This partnership will enable Chilam to export a greater 
range of medical cannabis products that includes 
the Alginate Film to markets with legal medical 
cannabis regulations. By combining Alginate Films 
from CDS with Chilam’s highly standardized quality 
cannabis strains, Chilam aims to acquire a significant 
marketshare in the European medical cannabis sector.

Klaria regains rights to Epinephrine 
Alginate Film and initiates clinical program 
to treat serious allergic reactions

On September 7, it was announced that Klaria has 
regained the global rights for the Epinephrine Alginate 
Film from Purdue Canada and the Mundipharma 
network.  Klaria has also decided to progress 
Epinephrine Alginate Film into clinical development, 
GMP production activities of the product have been 
initiated. The initiation of clinical studies allows Klaria 
to build on the successful development activities and 
new data that has been generated in the program 
over the previous 18 months. The total addressable 
market for Epinephrine Alginate Film is worth in 
excess of 2 billion USD in world-wide annual sales. 
With Epinephrine Alginate Film, Klaria now has the 
opportunity develop a novel product with important 
medical benefits compared to all incumbent products, 
including Mylan's EpipenTM.
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Significant events
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Significant events after the end of the period

Klaria conducts directed share issue of 
approx. 24.5 MSEK

On October 14, the Board of Klaria Pharma Holding 
AB (publ) decided to, if given approval by an 
extraordinary general meeting, conduct a directed 
issue of up to 4,239,766 shares at a subscription 
price of 6.84 SEK per share, corresponding to a 10% 
discount compared to the volume-weighted average 
share price during 20 trading days (7.60 SEK). On 
October 14, 2020, shareholders in Klaria Pharma 
Holding AB (publ) a notice to shareholders to attend 
an extraordinary general meeting on November 
2, 2020 was published. The meeting resolved the 
approval of the directed share issue, which was then 
carried out as planned on November 5, 2020.

The share issue was directed to a consortium of 
Swedish and international investors, led by the 
investment company Merizole Holding LTD owned by 
the Jack Weil family. Through this capital injection, 
Klaria secures an increased diversification and 
internationalization of the company’s ownership, while 
also ensuring a strong financial position that enables 
ambitious investments in the new clinical programs for 
Naloxone Alginate Film and Epinephrine (Adrenaline) 
Alginate Film. In connection with this financing, 
both Klaria’s CEO and its chairman signed lock-up 
agreements valid for the next 12 months.

Klaria announces regulatory approval of the 
pivotal bioequivalence clinical study with 
Sumatriptan Alginate Film

On November 12, Klaria announced that the company 
has received all necessary regulatory approvals to 
be able to start the pivotal bioequivalence study 
with Sumatriptan Alginate Film. The Medicines and 
Healthcare products Regulatory Agency (MHRA) in the 
UK as well as the UK Research Ethics Committee has 
approved the study, and Klaria has also successfully 
completed the manufacturing of the clinical material to 
be used in the study. The company can thus confirm 
the previously announced timeline for the study, with 
results expected during the first quarter of 2021.

Furthermore, Klaria announced that Swedish Medical 
Products Agency (acting as representative of the 
European Medicines Agency) has confirmed that the 
development plan for Sumatriptan Alginate Film will be 
acceptable for market authorization in Europe.
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In Q3, 2020, Klaria’s clinical programs with Naloxone Alginate Film for opioid overdose and Adrenaline Alginate 
Film for acute allergic reaction were initiated, and we also presented the first license agreement for our 
subsidiary Cannabis Delivery Services (CDS). After the end of the period, Klaria received additional financing of 
24.5 MSEK as well as regulatory approvals to start the bioequivalence study with Sumatriptan Alginate Film.

These advances are in line with Klaria’s ambitious 
clinical strategy and clearly show that we can 
continue to advance our development projects 

at a high pace despite the ongoing pandemic. It is also 
encouraging that our own strong belief in the company's 
potential is shared by the international investors who 
chose to become shareholders in connection with the 
recent directed share issue. It is positive for Klaria to 
obtain a more international ownership structure as our 
ongoing clinical programs have significant global potential.

During the period, we have continued the GMP 
manufacturing of Naloxone Alginate Film for the 
program’s clinical dose-ranging study. The study with 
Naloxone Alginate Film is still scheduled to start in 
2021. As I mentioned in the previous interim report, 
we see significant potential for this project within co-
prescription with opioid drugs. This is, among other 
things, due to the fact that we can offer a very compact 
form factor that is suitable for patients as well as 
physical pharmacy chains with limited storage capacity 
in each individual pharmacy. The estimated market value 
for this segment amounts to approximately 1 billion USD 
in annual sales.

Another exiting project with strong potential is our 
clinical program for Adrenaline Alginate Film. Our aim is 
to develop an innovative product with important medical 
benefits compared to available products, including 
Mylans EpipenTM, on a global market worth over 2 
billion USD in annual sales. By regaining the rights to 
Adrenaline Alginate Film, we can now continue the work 
based on the successful development activities and data 
that have been generated in the past 18 months. We are 
currently focusing on GMP manufacturing for a clinical 
dose-ranging study also in this project.

As mentioned earlier, the goal of our subsidiary Cannabis 

Delivery Services (CDS) has been to sign at least one 
license agreement in 2020. This is an area where we 
have been directly affected by the corona pandemic, 
as physical meetings have been replaced by video 
conferences and other virtual solutions. It is therefore 
encouraging that we were able to communicate, during 
the period, that CDS has signed a non-exclusive license 
agreement with Chilam Enterprise Ltd. The agreement 
covers the medical cannabis market in Europe, and 
Chilam will offer GMP certified medical cannabis that has 
been formulated with our alginate films from 2021 and 
onward. CDS has also had continued discussions with 
other potential license partners during the quarter.

After the end of the period, we were able to announce 
that all regulatory approvals for the up-coming 
bioequivalence study with Sumatriptan Alginate Film 
have been obtained. It is inspiring that we have initiated 
this study for our leading clinical program, thereby taking 
another step towards completed clinical trials and market 
registration. As our other clinical programs are based 
on the experiences with Sumatriptan Alginate Film, it 
is positive for Klaria as a company that we can confirm 
the time frame for this study and that the design of our 
development plan is accepted for market approval in 
Europe.

After another successful and exiting quarter, we are now 
looking forward with anticipation to the end of 2020 and 
2021 when we expect to complete the clinical program 
for Sumatriptan Alginate Film and apply for market 
registration in Europe and the US. We will then be in an 
excellent position to sign partnership agreements with 
the aim of taking our product to market.

Jesper Wiklund 

CEO Klaria Pharma Holding AB (publ)

Uppsala in November 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 fulfil two criteria: 1) the 
treatment is given as a nasal spray or injection due 
to weak or non-existing uptake in the stomach, 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 of 
pharmaceuticals with no uptake in the stomach. 
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 user-friendliness 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.

Klaria’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.

Focus on enabling and transformative treatments

High

Low

Unmet Medical Need

No
Injectable or Nasal?

Adrenaline
(Anaphylactic Shock)

Midazolam
(Acute Epilepsy)

Naloxone
(Opioid Overdose)

Triptans
(Migraine)

Ketamine
(Acute Pain, Depression)

Yes
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Vision and operations
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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 families 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.

Patents

Klaria owns a patent portfolio that protects the unique 
Alginate technology 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. Up until now, 
the company has applied for such patent in all of its projects.

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

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. 

 

Adrenaline/Epinephrine

Klaria’s Adrenaline Alginate Film project aims to:

1. Replace EpiPen (aged incumbent technology with 
expensive auto-injector pen that is imprecise and bulky) 
with adrenaline/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.

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.

The clinical program with Naloxone Alginate Film was 
started in July 2020 with initiated GMP production in 
preparation of a clinical dose-ranging study.

Pre-Clinical Clinical Dose 
Finding

File for 
Approval

Sumatriptan Start in 2020

Epinephrine/Adrenaline Start in 2020

Naloxone Start in 2020

Cannabinoids

Ketamine Start in 2020

Midazolam

Bioequivalence
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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. The company signed a first non-exclusive 
license agreement with Chilam Enterprise Ltd in July 2020. The agreement enables Chilam to offer its high quality 
cannabis products formulated in Alginate films from CDS to the European medical sector, starting 2021. More 
information is available on CDS’s 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 focus to sign agreements  
with strong entities 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) constitute 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 Delivery Sciences makes it possible to fully 
realize the commercial opportunities of cannabis in 
Klaria’s unique fi lm technology.

“
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The Klaria Group 
TSEK (unless otherwise stated)

 1 Jul-30 Sep 1 Jan-30 Sep 1 Jan-31 Dec

2020 2019 2020 2019 2019

Net sales 0 91 0 4,039 4,223

Other operating income 3,402 439 5,981 867 7,362

Operating Costs - 16,054 - 7,524 - 38,246 - 21,831 - 32,677

Research and development costs - 13,625 - 5,446 - 30,816 - 14,502 - 24,208

Operating profit/loss - 12,652 - 6,994 - 32,265 - 16,925 - 21,092

Profit/loss after financial items - 13,282 - 7,164 - 34,421 - 17,153 - 22,492

Profit/loss after tax - 13,306 - 7,164 - 34,445 - 17,153 - 22,492

Cash flow from operating activities - 12,221 - 5,545 - 25,205 - 9,069 - 14,796

Cash and cash equivalents on the balance day 19,287 8,890 19,287 8,890 2,917

Equity on the balance day 104,535 87,451 104,535 87,451 82,108

Financial summary

Return on equity, % neg neg neg neg neg

Return on capital employed, % neg neg neg neg neg

Earnings per share, before and after dilution, SEK - 0.28 - 0.23 - 0.83 - 0.56 - 0.72

Equity/assets ratio 84% 79% 84% 79% 81%

Equity per share, SEK 2.17 2.84 2.17 2.84 2.56

Cash flow from operating activities per share, SEK - 0.26 - 0.18 - 0.61 - 0.29 - 0.47

Number of employees at the end of the period 6 4 6 4 3

The Klaria Group
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Third quarter, July-September

Net sales

The Group’s net sales for the quarter amounted to 
0 TSEK (91 TSEK).

Costs

Costs during the quarter amounted to 16,054 TSEK 
(7,524 TSEK), of which administrative costs 1,933 
TSEK (1,697 TSEK), sales costs 496 TSEK (381 TSEK) 
and research and development costs 13,625 TSEK 
(5,446 TSEK).

Earnings

Earnings after financial items amounted to -13,282 
TSEK (-7,164 TSEK), or -0.28 SEK (-0.23 SEK) per 
share and earnings after tax amounted to -13,306 
TSEK (-7,164 TSEK).

Cash flow and liquidity

The cash flow for the quarter amounted to -502 
TSEK (5,545 TSEK) and the cash flow from operating 
activities amounted to -12,221 TSEK (-5,545 TSEK), 
or -0.26 SEK (-0.18 SEK) per share. Cash and cash 
equivalents at the end of the period amounted to 
19,287 TSEK (8,890 TSEK).

Investments

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

The period January-September

Net sales

The Group’s net sales for the period amounted to 0 
TSEK (4,039 TSEK).

Costs

Costs during the period amounted to 38,246 TSEK 
(21,831 TSEK), of which administrative costs 5,835 
TSEK (5,765 TSEK), sales costs 1,595 TSEK (1,564 
TSEK) and research and development costs 30,816 
TSEK (14,502 TSEK).

Earnings

Earnings after financial items amounted to -34,421 
TSEK (-17,153 TSEK), or -0.83 SEK (-0.56 SEK) per 
share. Earnings after tax amounted to -34,445 TSEK 
(-17,153 TSEK),

Cash flow and liquidity

The cash flow for the period amounted to 16,370 
TSEK (931 TSEK) and the cash flow from operating 
activities amounted to -25,205 TSEK (-9,069 TSEK), 
or -0.61 SEK (-0.29 SEK) per share.

Investments

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

During the period, the merger with Karessa Pharma 
Holding AB (publ) was completed.

Equity

At the end of the period, the Klaria Group’s equity 
amounted to 104,535 TSEK (87,451 TSEK) or 2.17 
SEK (2.84 SEK) per share. Equity/assets ratio was 84% 
(79%) 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 amounted to 72,611 TSEK 
per December 31, 2019.

Employees

Number of employees was 6 (including CEO) at the 
end of the quarter, of which 0 on part time.
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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 nine 
companies in total. Klaria Pharma Holding AB (publ) 
owns all shares in Klaria Incentive AB (556955-6573), 
Uppsalagruppen Medical AB (556847-3390), WBC 
Drug Delivery Technologies GmbH AG Munich (HRB 
247378), Karessa Pharma AB (556966-7420), Karessa 
incentive AB (559114-8514), Klaria AB (559012-2577), 
which in turn owns all shares in FFT Pharmaceutical 
AB (556955-6573). Klaria Pharma Holding AB (publ) 
owns 95% of CDS Functional Film AB (559222-7374).

Third quarter, July-September

The parent company’s turnover amounted to 0 (0) 
TSEK. Costs amounted to 3,465 TSEK (2,185 TSEK), 
of which administrative costs amounted to 2,593 
TSEK (1,067 TSEK), sales costs 119 TSEK (297 TSEK) 
and research and development costs 753 TSEK (821 
TSEK). Profit/loss after net interest income for the 
quarter amounted to -2,912 TSEK (-986 TSEK).

The period January-September

The parent company’s turnover amounted to 0 (0) TSEK. 
Costs amounted to 12,496 TSEK (6,350 TSEK ), of which 
administrative costs amounted to  8,502 TSEK (2,572 
TSEK), sales costs 947 TSEK (1,138 TSEK) and research 
and development costs 3,047 TSEK (2,640 TSEK). Profit/
loss after net interest income for the period amounted 

to -10,912 TSEK (-2,754 TSEK). As of September 30 
2020, cash and cash equivalents in the parent company 
amounted to 18,213 TSEK (1,498 TSEK). At the end of 
the period, equity amounted to 191,653 TSEK (142,728 
TSEK) and the equity/assets ratio was 89% (99%).

Share capital

As of September 30, Klaria’s share capital amounts to 
803,773.47 SEK divided on 48,226,408 shares. After 
the decision of the directed issue of 4,239,766 shares 
at the extraordinary general meeting on November 
2, the number of shares in the company amounts 
to 52,466,174 and the share capital amounts to 
874,436.23 SEK.

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 September 30, 2020, the number of 
shareholders in the company amounted to approx. 
6000.

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 28-29 in the company’s annual report for 2019 
which is available on the company’s website www.
klaria.com.
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Consolidated income statement (Group)

Consolidated statement of comprehensive income

The Klaria Group 
TSEK (unless otherwise stated)

 1 Jul-30 Sep  1 Jan-30 Sep 1 Jan-31 Dec

2020 2019 2020 2019 2019

Operating revenues

Net sales 0 91 0 4,039 4,223

Other operating revenues 3,402 439 5,981 867 7,362

Total operating revenues 3,402 530 5,981 4,906 11,585

Operating costs

Administrative costs - 1,933 - 1,697 - 5,835 - 5,765 - 6,653

Sales costs - 496 - 381 - 1,595 - 1,564 - 1,816

Research and development costs - 13,625 - 5,446 - 30,816 - 14,502 - 24,208

Total operating costs - 16,054 - 7,524 - 38,246 - 21,831 - 32,677

Operating profit/loss - 12,652 - 6,994 - 32,265 - 16,925 - 21,092

Earnings from financial investments

Net interest income - 630 - 170 - 2,156 - 228 - 1,400

Profit/loss after financial items - 13,282 - 7,164 - 34,421 - 17,153 - 22,492

Tax - 24 0 - 24 0 0

Profit/loss for the period - 13,306 - 7,164 - 34,445 - 17,153 - 22,492

Attributable to parent company shareholders - 13,306 - 7,164 - 34,445 - 17,153 - 22,492

Attributable to minority shareholders 0 0 0 0 0

Average number of shares before and after dilution 
(thousands)

47,509 30,792 41,320 30,845 31,159

Number of shares on the balance day (thousands) 48,226 30,792 48,226 32,102 32,102

Profit/loss per share before and after dilution, SEK - 0.28 - 0.23 - 0.83 - 0.56 - 0.72

TSEK (unless otherwise stated)
 1 Jul-30 Sep  1 Jan-30 Sep 1 Jan-31 Dec

2020 2019 2020 2019 2019

Earnings for the period - 13,306 - 7,164 - 34,445 - 17,153 - 22,492

Other earnings in total for the period, net before tax 1 0 - 1 0 - 2

Earnings in total for the period - 13,305 - 7,164 - 34,446 - 17,153 - 22,494

Attributable to parent company shareholders - 13,305 - 7,164 - 34,446 - 17,153 - 22,494

Minority interest 0 0 0 0 1
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Earnings in total
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Consolidated balance sheet (Group)

The Klaria Group 
TSEK (unless otherwise stated)

1 Jan–30 Sep 1 Jan–31 Dec

2020 2019 2019

Assets

Non-current assets

Intangible assets

Intellectual property rights 102,344 99,104 96,740

Tangible assets

Machinery and equipment 38 48 41

Financial assets

Right-of-use 382 890 763

Total non-current assets 102,764 100,042 97,544

Current assets

Accounts receivable and other receivables 2,568 1,218 1,266

Cash and cash equivalents 19,287 8,890 2,917

Total current assets 21,855 10,108 4,183

TOTAL ASSETS 124,619 110,150 101,727

Equity and liabilities

Equity

Total equity 104,535 87,451 82,108

Minority interest in group companies 3 0.0001 2

Provisions and liabilities

Non-current liabilites 130 767 130

Current liabilities 19,951 21,932 19,487

Total provisions and liabilities 20,081 22,699 19,617

TOTAL EQUITY AND LIABILITIES 124,619 110,150 101,727
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Financial position
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Changes in equity (Group)

The Klaria Group, 1 January 2019–30 September 2019

TSEK (unless otherwise stated) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss

Minority share 
of equity

Total equity

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

Comprehensive income

Income for the period - 17,153 - 17,153

Total comprehensive income 0 0 0 - 17,153 0 - 17,153

Transactions with shareholders 0

New share issues 22 9,882 9,904

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

Closing balance 2019-09-30 535 195,047 0 - 108,131 0 87,451

Opening balance 2019-07-01 513 185,165 0 - 100,967 0 84,711

Comprehensive income

Income for the period - 7,164 - 7,164

Total comprehensive income 0 0 0 - 7,164 0 - 7,164

Transactions with shareholders 0

New share issues 22 9,882 9,904

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

Closing balance 2019-09-30 535 195,047 0 - 108,131 0 87,451
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Changes in equity
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Changes in equity (Group)

The Klaria Group, 1 January 2020–30 September 2020

TSEK (unless otherwise stated) Share capital
Other 

contributed 
capital

Translation 
reserve

Accumulated 
loss

Minority share 
of equity

Total equity

Opening balance 2020-01-01 535 104,069 - 2 - 22,491 - 3 82,108

Comprehensive income

Appropriation ov previous year’s 
income

- 22,491 22,491

Income for the period 1 - 34,445 - 34,444

Total comprehensive income 0 - 22,491 1 - 11,954 0 - 34,444

Transactions with shareholders

New share issues 158 28,333 28,491

Merger 111 28,272 28,383

Total transactions with shareholders 269 56,605 0 0 0 56,874

Closing balance 2020-09-30 804 138,183 - 1 - 34,445 - 3 104,538

Opening balance 2020-07-01 741 126,868 0 - 21,139 - 3 106,467

Comprehensive income

Income for the period - 1 - 13,306 - 13,307

Total comprehensive income 0 0 - 1 - 13,306 0 - 13,307

Transactions with shareholders

New share issues 63 11,315 11,378

Total transactions with shareholders 63 11,315 0 0 0 11,378

Closing balnce 2020-09-30 804 138,183 - 1 - 34,445 - 3 104,538
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The Klaria Group 
TSEK (unless otherwise stated)

1 Jul-30 Sep 1 Jan-30 Sep 1 Jan-31 Dec

2020 2019 2020 2019 2019

Operating activities

Operating profit/loss after financial 
items

- 13,282 - 7,164 - 34,421 - 17,153 - 22,492

Deprication 3,358 2,523 10,074 7,567 10,089

Non-cash items 0 0 0 - 503 0

Tax - 24 0 - 24 0 0

Cash flow from operating activities before 
changes in working capital

- 9,948 - 4,641 - 24,371 - 10,089 - 12,403

Changes in working capital - 2,273 - 904 - 834 1,020 - 2,393

Cash flow from operating activities - 12,221 - 5,545 - 25,205 - 9,069 - 14,796

Investment activities

Acquisition of subsidiaries, net liquidity 
impact

0 0 13,084 0 387

Investments in tangible fixed assets 0 0 0 0 0

Cash flow from investing activities 0 0 13,084 0 387

Cash flow before financing activities - 12,221 - 5,545 - 12,121 - 9,069 - 14,409

Financing activities

New loans 0 0 0 10,000 10,000

Liabilities attributable to financing 
activities

0 0 0 0 - 633

Contributed capital 11,719 0 28,491 0 0

Cash flow from financing activities 11,719 0 28,491 10,000 9,367

CASH FLOW FOR THE PERIOD - 502 - 5,545 16,370 931 - 5,042

Cash and cash equivalents, opening 
balance

19,789 14,435 2,917 7,959 7,959

Cash and cash equivalents, closing 
balance

19,287 8,890 19,287 8,890 2,917

Consolidated cash flow statement (Group)
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Cash flow statement
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TSEK (unless otherwise stated)
 1 Jul-30 Sep 1 Jan-30 Sep 1 Jan-31 Dec

2020 2019 2020 2019 2019

Operating income

Net sales 0 0 0 0 0

Other operating incomes 1,225 1,205 3,741 3,615 4,821

Operating costs

Administrative costs - 2,593 - 1,067 - 8,502 - 2,572 - 6,168

Sales costs - 119 - 297 - 947 - 1,138 - 1,544

Research and development costs - 753 - 821 - 3,047 - 2,640 - 3,081

Total operating costs - 3,465 - 2,185 - 12,496 - 6,350 - 10,793

Operating profit/loss - 2,240 - 980 - 8,755 - 2,735 - 5,972

Earnings from financial investments

Net interest income - 672 - 6 - 2,157 - 19 - 26

Profit/loss after financial items - 2,912 - 986 - 10,912 - 2,754 - 5,998

Appropriations - 14,585

Tax 0 0 0 0 0

Profit/loss for the period - 2,912 - 986 - 10,912 - 2,754 - 20,583

Income statement (parent company)
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Income statement

KLARIA PHARMA HOLDING AB (PUBL.) Interim report January – September 2020



TSEK (unless otherwise stated) 30 Sep 2020 30 Sep 2019 31 Dec 2019

Assets

Non-current assets

Tangible assets

Equipment 5 11 9

Financial assets

Participations in subsidiaries 175,074 139,950 140,100

Total non-current assets 175,079 139,961 140,109

Current assets

Receivables from group companies 19,777 2,874 0

Accounts receivable and other receivables 1,132 151 148

Cash and cash equivalents 18,213 1,498 1,738

Total current assets 39,122 4,523 1,886

TOTAL ASSETS 214,201 144,484 141,995

Equity and liabilities

Equity

Restricted equity 804 535 535

Non-restricted equity 190,849 142,193 124,366

Total equity 191,653 142,728 124,901

Provisions and liabilities

Liabilities to Group companies 9,380 0 12,739

Current liabilities 13,168 1,756 4,355

Total provisions and liabilities 22,548 1,756 17,094

TOTAL EQUITY AND LIABILITIES 214,201 144,484 141,995

Balance sheet (parent company)
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Balance sheet
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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 Finnasiell 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 are 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.

As of January 1, 2019, the assets increased by 1,169 
TSEK and the Group’s liabilities by 1,169 TSEK. The 
equity ratio at the transition was adversely affected 
by about 1 percentage point. The change has 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 of 521 TSEK for the period January-
December 2019. For the period January-September, 
depreciations on the asset amounted to 382 TSEK and 
financial costs amounted to 8 TSEK.

Note 2 Transactions with related parties

No transactions with related parties have been made 
during the quarter or the period.
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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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Definitions and key ratios
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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 2020-11-26

 

This interim report has not 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 13, for publication on November 26, at 08.30 CET.
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Financial calendar

www.klaria.com

Jesper Wiklund, CEO Klaria Pharma Holding AB (publ)

+46 8 44 64299 Virdings Allé  2

investor.relations@klaria.com 754 50 UPPSALA, SWEDEN 
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