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THIS IS CALMARK YEAR IN BRIEF
Calmark Sweden AB is a medical technology 
company developing a point-of-care (POC) ana-
lyzis method with easier and faster sampling 
of medical conditions in newborns. The unique 
test platform, which consists of a reader and 
single-use products, is expected to be ready for 
launch in 2020 when three important POC tests 
are introduced. The WHO estimates that 1.5 bil-
lion children will be born worldwide by 2030.  

In the Western world, the introduction of POC di-
agnostics is resulting in huge savings and shorter 
healthcare chains. In less developed healthcare 
systems, the product helps save lives. Calmark 
aims to become the global leader and ultimately 
to offer all relevant POC tests for the first period 
of life, regardless of where in the world a baby is 
born. The B share is listed on the Spotlight Stock 
Market and is traded under the name CALMA B.
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• In February, the board of directors decided to begin the process of listing the company on Aktie- 
Torget (now Spotlight Stock Market) and, in connection with this, make a new share issue. Through 
the issue proceeds, the company intends to, among other things, complete development projects, 
begin clinical trials and start production.

• In March, co-operation was initiated with Sedermera Fondkommission as financial advisor and com-
missioner in order to begin the process of issuing and listing.

• Bridge financing of SEK 3.3 million was secured from existing owners through planned offsetting in 
the coming share issue. 
 
 
 

• On 10 April, the company held an extraordinary general meeting and elected a new board. 
• During April, work began on strengthening the team in the company by way of a CFO on a consul-

tancy basis and the employment of another full-time product developer. Additional resources on the 
software side were secured through agreement with Evidente AB. Anna Söderlund was employed as 
full-time CEO from 1 April. She had previously worked part-time as an external CEO. 

• Collaboration with Frohe AB was initiated in order to begin production of the single-use product. 
• In April, the company acquired new office premises in Karlstad Innovation Park. 
• On 2 May, the annual general meeting was held in Karlstad. The board was re-elected unanimously. 

The AGM resolved to authorise the board of directors to carry out a new share issue totalling up to 
SEK 45 million, which is divided into two instalments of SEK 23.0 million in June 2018 and SEK 16.2 
million through an attached warrant in June 2019 and SEK 5.8 million in reserve. Furthermore, the 
meeting decided on a bonus issue.

• In June, the new share issue was carried out. It was 100.4% subscribed and provided the company 
with SEK 23 million before issue costs. 

• On 6 July, the company was listed on Spotlight Stock Market. The B share is traded under the share 
name CALMA B. 

• On 10 July, the company submitted two new patents to the Swedish Patent and Registration Office. 
One patent relates to a new technical solution for the single-use product and the other is a method 
patent concerning the reading of the bilirubin biomarker. The patent has been developed together with 
Hynells Patentbyrå AB. 

• In August, Calmark extended its agreement with Stravus AB, which provides services within project 
management and quality work. The agreement has been extended until December 2019.

• On 23 August the Swedish Patent and Registration Office announced that the patent application 
regarding the company's technology would be granted for the Swedish market on 18 September 
2018. The patent's publication number is 540437. An international patent application was submitted 
to seek protection in other important markets.

• On 5 September Dr. Björn Ekberg was hired as a part-time senior advisor in the company. He adds 
important skills in the areas of chemical development, verification and validation.  
 
 

• On 12 October an important milestone was achieved when the single-use product left the prototype 
stage and the development of the plastic components was thereby completed. An order was placed 
for the steel tool for the large-scale production of the single-use product, which was a priority target 
for 2018. At the same time, another goal was achieved when another software developer and a com-
municator were assigned by agreement with Evidente AB and Marknadsmotivation Sverige AB.

• On 14 November the World Intellectual Property Organization (WIPO) announced that Calmark Swe-
den AB had been granted design protection for the reader in the EU and the US.

• On 10 October, Calmark applied for financial support from the EU programme Horizon 2020 SME 
Instrument. The application concerned EUR 2.5 million for the company's development projects. 

• On 19 November it was sadly reported that Calmark did not qualify for the next stage. 
• On 12 December Calmark achieved the last remaining milestones previously announced for 2018 

when the new chemical compositions for the biomarkers LDH and glucose began to be tested on 
filters in Calmark's single-use product. 
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CEO COMMENTS

Now that Calmark is documenting 2018, we 
can look back on a successful year, a year that 
included rapid progress in our development 
project, listing on Spotlight Stock Market, a 
new share issue and a strong build-up of the 
organization in Calmark.

After being hired as a CEO on a consultancy ba-
sis for a couple of years, I stepped into the role of 
full-time CEO in April. Calmark was then in a very 
interesting and intensive period, with both an 
imminent stock exchange listing and associated 
issue, and a development project heading into 
a new key phase. At the same time, two produc-
tion lines were to be created and started up, both 
simultaneously. I never could have dreamed how 
much the company would have achieved by the 
end of the year. 

With a small, very committed and dedicated 
team, in 2018 we managed to achieve all the 
goals we set for the year. Together, we even man-
aged to stay ahead of schedule in certain parts of 
the project. I would like to take this opportunity 
to give my warmest thanks and appreciation to 
all of Calmark's employees and consultants, who 
with great heart and their wealth of knowledge 
have brought this company to where it is today.

2019 looks to be as exciting and eventful as the 
year it follows. So far we have kept on schedule, 
for both the development of the products and 
the construction of our production lines. This 
means that we are now planning to launch in 
early 2020, both in Europe and Asia. To prepare 
for the clinical studies at the end of 2019 and to 
establish distributor channels for the upcoming 
sales start, our organization will grow and be 
further strengthened.

We expect to have all three products – biliru-
bin, LDH and glucose – CE-marked and ready 
for market before the end of 2019. In order to 
maintain this pace we have, as previously com-
municated, redemption of the warrants from the 
listing during the early summer of 2019. Upon 
full subscription, it will provide Calmark with an 
additional SEK 16 million before issue costs. 

I remain convinced that Calmark's products 
will make a big difference when they enter the 
market, not only for the healthcare professionals 
who provide care for the very smallest patients, 
but especially for the babies and their families. 
In low-income countries we will be able to offer 
a tool for diagnosis that currently does not even 
exist, and thus begin to fulfil our mission that no 
child in the world needs to fall ill with or die of a 
disease that could have been avoided.

I want to thank all of you who invested in our 
company and who are now following our journey 
towards becoming the global leader in POC diag-
nostics for newborns. I am looking forward to the 
coming year with joy, excitement and confidence.

Together we can make a mark on the future.

Anna Söderlund
CEO, Calmark Sweden AB 

AN EVENTFUL YEAR WITH STRONG DEVELOPMENT
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WHAT HAVE WE ACHIEVED SO FAR?
DEVELOPMENT OF PRODUCTS

Calmark is developing a point-of-care (POC) 
analyzis tool, which makes it easier and faster to 
measure biomarkers for medical conditions in 
newborns. In developed healthcare systems, the 
product will lead to faster responses for health-
care professionals, shorter waiting times for the 
newborn and its family, and smarter healthcare 
chains that save time and money. In less-devel-
oped healthcare systems, Calmark will be able to 
offer a tool for diagnosis that does not currently 
exist, since access to hospital laboratories is 
often limited. Although child mortality around 
the world has decreased, there are still too many 
infants who do not survive their first week of life. 
It is important to diagnose and draw the right 
conclusions quickly so that the right care can be 
put in place.

Calmark Neo consists of a reader and single-use 
tests. Testing can take place where the patient is, for 
example, during a return visit to the maternity unit or 
at the labor ward right after the baby's birth.

Two of the most common tests taken during a 
child's first week of life are bilirubin and glucose. 
As a first step, Calmark will launch POC tests for 
their measurement and for the biomarker LDH 
(see below). Each test is CE marked separately 
with the reader and launched as a separate  
product. 

The reader is design-protected and contains 
electronics, software and a camera. The single- 
use product consists of plastic parts and a filter 
construction impregnated with chemicals. When 
the lid of the reader is closed, the single-use 
product is activated and the blood hits a filter 
that changes colour based on these chemicals. 
The colour change is then converted to a numer-
ic value using the reader's software. This all takes 
place within a few minutes, using a process that 
is patented by Calmark. 

By changing the chemicals on the filters, dif-
ferent tests can be developed using the same 
platform. Calmark expects to continue develop-
ing more tests on the same platform once these 

three biomarkers are ready. Calmark wants to 
reconcile the qualitative demands placed on 
point-of-care diagnostics here in Sweden with 
the criteria required for POC diagnostics to func-
tion globally. The goal is to become the global 
leader in POC products for newborns and to 
develop a range that caters for all relevant tests 
during the first period of life.
 
Bilirubin - jaundice
Bilirubin is a waste product released when red 
blood cells break down, which is a natural pro-
cess in the body. The degradation occurs mostly 
in the liver, but since the newborn baby's liver 
function is immature, it takes some time before 
the degradation takes place in an effective way, 
which leads to the levels of bilirubin rising. 

Bilirubin is yellow in colour and in 60% to 80% of 
all newborns the skin becomes a little yellowish 
during the first week of life, known as neonatal 
jaundice. The yellowness usually disappears 
spontaneously, but some children need photo-
therapy for the skin, which helps the bilirubin 
disappear faster from the body. In the Nordic 
countries, about 5% of all newborns receive this 
treatment and in the rest of the world the propor-
tion is often higher. 

Excessively high levels of bilirubin can be harmful 
and lead to persistent neurological disease or, 
at worst, death, if not detected and treated. It is 
therefore important to be able to measure the 
amount of bilirubin in the blood and it is the most 
common sample taken on newborns. In the US 
for example, about 40% of all newborns need at 

least one test. The bilirubin test is the product 
that Calmark estimates has the greatest market 
potential and it is the test that will be launched 
first. There is currently no globally established 
player that offers a POC test that is optimized for 
newborns' blood.
 
Glucose - blood sugar
Around 15% to 20% of newborn babies suffer 
from low blood sugar during the first few days of 
life. This is because, after birth, the baby should 
be able to keep its blood sugar at normal levels 
on its own, after having received sugar directly 
from the mother via the umbilical cord during 
pregnancy. 

If the baby shows signs of low blood sugar or 
if its part of a risk group, the baby's blood sug-
ar level should be checked. In the event of low 
blood sugar levels, the baby should be treated 
with extra milk or glucose. Untreated low levels 
of blood sugar can otherwise lead to permanent 
brain damage in the newborn. There are many 
POC blood glucose meters on the market, but they 
are not optimised for the low levels in newborns.
 
LDH - asphyxia
LDH (lactate dehydrogenase) is a substance 
found naturally in all of the body's cells and helps 
to convert sugar into lactic acid. If the body is 
injured, the cell releases LDH freely into the 
bloodstream. For example, LDH rises when a 
baby experiences oxygen deficiency (asphyxia) at 
birth. An elevated value along with other symp-
toms and abnormal samples after childbirth is a 
sign that action needs to be taken. In Sweden, 
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about 10% of childbirths are complicated and a 
paediatrician needs to be involved.

By measuring LDH in the baby's blood after 
childbirth, an important test response is obtained 
which facilitates the decision to quickly begin 
treatment and thus reduce the risk of permanent 
brain damage or, in the worst case, death, which 
could otherwise be the outcome. The develop-
ment of the LDH test is central for Calmark as 
there is no other globally established player that 
offers POC diagnostics for LDH in newborns. 

START OF PRODUCTION

The production process intensified in 2018 with 
start-up of production lines for both the reader 
and the single-use product. Calmark has chosen 
to use high-quality suppliers in Sweden to gain 
proximity, speed and flexibility in the sensitive 
fine-tuning period. Both suppliers have very high 
capacity and can handle the expected future 
increase in production.

In October, the single-use product left the proto-
type stage and steel tools for large-scale pro-
duction were ordered. The single-use product 
is manufactured by Frohe AB in Tyresö, which 
specialises in the manufacture of complex and 
advanced plastic parts with very high precision 
requirements. The company holds ISO 13485 
certification, which is required to manufacture 
Calmark's products. Frohe also has extensive 
experience in manufacturing similar products 
for customers in the medical technology field.  
The production line will be developed in several 
stages to cope with increased volumes of the 
product.

At the end of the year, the reader completed elec-
trical safety testing and was approved in accord-
ance with the applicable standard for laboratory 
equipment. It is manufactured by Note AB in 
Norrtälje, a leading northern European manufac-
turing partner with an international platform for 
manufacturing electronic-based products. Note 
specialises in manufacturing that requires a high 
level of technical expertise and flexibility dur-
ing the product's life cycle. Note also holds ISO 
13485 certification, which is required to manu-
facture Calmark's products.

In February 2019, the first series-manufactured 
products were delivered from both of these 
production lines. The products are used in the 
continued CE-marking process but will later be 
available in hospitals for testing newborns.

STOCK EXCHANGE LISTING

In February 2018, Calmark decided to list the 
company on Spotlight Stock Market. In March, 
co-operation was initiated with Sedermera Fond-
kommission as commissioner. 

Prior to the listing, an offer was made to sub-
scribe to units, consisting of five shares and 
three attached warrants for redemption in 2019. 
The issue was fully subscribed and provided the 
company with SEK 23 million before issue costs. 
The first trading day was 6 July and the Calmark 
B share is traded under the name ‘CALMA B’.

The warrants are traded under the name ‘CALMA 
TO1’ and have a fixed redemption value of SEK 
5.40 during the period 23 May to 13 June 2019. 
Upon full subscription, it will provide an addition-
al SEK 16 million before issue costs to Calmark.

THE ORGANIZATION

During the year, Calmark strengthened its organ-
ization with relevant expertise and resources in 
several areas. On 1 April, Anna Söderlund was 
hired as a full-time CEO; she had previously been 

a part-time consultant. A CFO was also hired on 
a consultancy basis prior to the stock exchange 
listing, through Torbjörn Enström of Nublis AB.

The development department was strength-
ened by another product developer, Catarina 
Pinho, and a senior advisor, Björn Ekberg. Soft-
ware resources were secured through extended 
contracts with Johan Svahn of Code is King, and 
additional resources through Evidente AB. An 
agreement was signed with Camilla Arneving of 
Marknadsmotivation Sverige AB to add key ex-
pertise in relation to communication and market 
analyzis now that the project is approaching the 
commercial phase. Project management for prod-
uct development is provided by Mikael Lundh of 
Stravus AB. This contract has also been extended.

The development of the organization has contin-
ued into 2019 with the employment of another 
person in the development team, Stephanie 
Sperlein. On 1 March, Emma Lif was recruited 
as clinical director for the company. She will be 
responsible for Calmark's clinical studies.

Calmark expects to continue expanding the organiza-
tion ahead of the forthcoming launch of the products. 
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FULL SPEED AHEAD!
CE MARKING

Medical technical products to be sold to the 
healthcare industry must meet high safety 
and regulatory requirements. The products 
are tested in several steps: in a laboratory 
environment, by an independent test in-
stitute and finally on patients. All tests are 
performed on products manufactured on 
the production lines that will be used, and 
by suppliers certified in accordance with ISO 
13485.

This verification and validation phase will be-
gin during the spring of 2019, which means 
ensuring that the product meets technical 
requirements, accuracy requirements and 
all applicable standards. Most of the tests 
are carried out using the same blood sample 
being analyzed at Calmark Neo, and also 
sent to the reference laboratory at Karo-
linska Hospital, after which the results are 
compared. In addition, transport studies 
and sustainability studies will be carried out. 
Calmark's products will follow the regula-
tions for in vitro devices (IVDD/IVDR), which 
means that no notified body is needed. 

Calmark estimates that all three products 
will be CE-marked and ready for launch be-
fore the end of the year. 

Once the CE marking is obtained, the prod-
ucts will also be registered in countries 
outside Europe. Registration is initially 
planned for Vietnam, Malaysia, Singapore 
and India. A collaboration has been initiated 
with Emergo AB, Holland, for support on a 
consultancy basis. 

Registration of the products in the US and 
China is expected to begin within a three-
year period. 

MARKET POTENTIAL

Calmark's product is the first POC analyzis 
tool that is completely optimized for the new-
born baby's situation and meets a need in the 
market that has not previously been met.

In the countries where there is a developed 
healthcare and medical service, Calmark's 
product will facilitate the patient journey, 
help to save time and ensure the right level 
of healthcare. The POC analyzis tests make 
it easier for those who work in healthcare 
and provide valuable decision support for 
doctors, nurses and midwives. 

In less-developed countries, Calmark's 
product will offer a cost-effective and robust 
POC technology that introduces cost-effec-
tive testing and allows lives to be saved.  
 
Calmark intends to generate revenue 
through the sale of readers and single-use 
products. According to the board's assess-
ment there is an extensive potential market 
for Calmark's POC analyzis instruments for 
newborns. The WHO estimates that 1.5 bil-
lion children will be born worldwide by 2030. 
The three tests that Calmark is developing 
in the first launch phase are all designed to 
diagnose common conditions that are easy 
to treat. Of all newborns, about 20% are esti-
mated to have a clinical need for one or more 
of these tests.

The general trend also shows a strong 
increase in POC analyzes that constitute a 
growing part of laboratory medical exam-
inations in modern healthcare. Demand is 
growing as a result of value changes in the 
healthcare sector and increased technologi-
cal advances. 

The global POC market for 2017 amounted 
to approximately USD 13.87 billion and is 
expected to grow to reach USD 23.92 billion 
by 2026.
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BOARD OF DIRECTORSPRODUCTION DEVELOPMENT

Calmark intends to launch the products 
globally. To succeed, this will require a 
well-developed production with large capac-
ity. In the next few years, Calmark will contin-
ue to develop the production lines in several 
stages in order to increase capacity as more 
countries are launched. Efforts to reduce 
production costs and streamline production 
are ongoing simultaneously in co-operation 
with the two manufacturing suppliers, Frohe 
AB and Note AB.

LAUNCH

In 2018, work began on planning the global 
launch of the products. Thorough analyzis 
forms the basis of the preliminary launch 
plan, which takes into account the number 
of estimated births in the future, healthcare 
systems, growth, child mortality and estab-
lished contacts.

Market analyzes have been carried out with 
Ablona AB and Luctor Medical. In the first 
phase, the plan is to launch the products in 
the domestic Nordic market. The UK and 
Vietnam are also part of the first phase and 
are being processed concurrently. 

The launch plan will be expanded in phase 
two with more countries in Europe and 
Southeast Asia. Registrations and distrib-
utor networks will initially be applied for in 
Vietnam, Singapore and Malaysia. Given its 
size, India is then judged to be an interesting 
market for Calmark's launch. According to 
the WHO's calculations, approximately 300 
million children will be born in India by 2030.

Registration is planned for the key Chinese 
and US markets within the next three years 
and will correspond to the CE marking that is 
now in progress and applies in Europe. 

Mathias Karlsson - chairman of the board since 
2016 and co-founder

Mathias Karlsson, born in 1972, is Calmark's founder and 
is also a medical advisor for the company. Mathias is a 
medical doctor who wrote his doctoral thesis at Karolin-
ska Institutet in the field of perinatal asphyxia. Mathias 
has also worked as a senior manager for county councils, 
is the founder and co-owner of HemCheck Sweden AB 
and thus has experience of the market as well as of listed 
companies.

Anna-Karin Edstedt Bonamy - board member 
since 2018

Anna-Karin Edstedt Bonamy, born in 1974, gained a PhD 
in paediatrics from Karolinska Institutet in 2008 and has 
been a specialist in paediatric and youth medicine since 
2009. She worked as a medical doctor in neonatal care 
between 2006 and 2017. In her research she has led the 
Swedish section of a large European research project 
(EPICE) on the care of premature babies. Since 2014, Ed-
stedt Bonamy has been associate professor in paediatrics 
at Karolinska Institutet. In 2017, Edstedt Bonamy started 
working at the e-health company Doctrin AB, where she is 
now medical director and responsible for medical product 
development.

Kjersti Berg Marthinsen - board member since 
2018

Kjersti Berg Marthinsen, born in 1972, holds an MSc in 
strategy from BI Norwegian Business School in Oslo. She 
has worked for several years as a consultant both nation-
ally and internationally with assignments in the areas of 
strategy, organizational development and management 
and governance. In recent years she has held various 
senior positions at Värmland County Council, with respon-
sibility for, among other things, planning and monitoring, 
development support, innovation support and the coun-
cil's investment in service design and user involvement. In 
2018, Berg Marthinsen started working as a management 
consultant at Effect Management Development AB.

Stefan Blomsterberg - board member since 
2018

Stefan Blomsterberg, born in 1964, was trained in the 
Swedish Armed Forces and has worked in education 
development and pedagogy as well as with international 
armament control. Blomsterberg started working within 
medtech in 2002 and has held senior positions at Vitrolife 
AB, Mölnlycke Healthcare AB and Bioeffect AB and is now 
acting as CEO of Medfield Diagnostics AB.

1

2

• Nordic region
• UK
• Vietnam

• Singapore
• Malaysia
• India
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The board of directors and CEO of Calmark Sweden 
AB hereby submit the following annual report for 
the 2018 financial year. The annual report has been 
prepared in Swedish kronor and all amounts are 
shown in SEK (unless otherwise stated).

The business in general

Calmark Sweden AB is a medical technology company 
developing a point-of-care (POC) analyzis method with 
easier and faster sampling of medical conditions in 
newborns. The unique test platform, which consists 
of a reader and single-use products, is expected to be 
ready for launch in 2020 when three important POC 
tests are introduced. The WHO estimates that 1.5 
billion children will be born worldwide by 2030. In the 
Western world, the introduction of POC diagnostics 
is resulting in huge savings and shorter healthcare 
chains. In less developed healthcare systems, the 
product helps save lives. Calmark aims to become the 
global leader and ultimately to offer all relevant POC 
tests for the first period of life, regardless of where in 
the world a baby is born. The B share is listed on the 
Spotlight Stock Market and is traded under the name 
‘CALMA B’.

The purpose of the company's operations is to 
conduct research and development in medical 
diagnostics and to market and sell products and 
services in the same area, as well as to conduct 
compatible activities. 

The company's name is Calmark Sweden AB. The 
company is public and has its registered office in 
Karlstad.

Significant events during the financial year

In February, the board of directors decided to begin 
the process of listing the company on AktieTorget 
(now Spotlight Stock Market) and, in connection with 
this, make a new share issue. In March, co-operation 
was initiated with Sedermera Fondkommission as 
commissioner. Bridge financing of SEK 3.3 million 
was secured from existing owners through planned 
offsetting in the coming share issue.

On 10 April the company held an extraordinary general 
meeting and elected a new board consisting of:

• Mathias Karlsson - MD PhD, doctor of clinical 
chemistry, chairman and co-founder

• Stefan Blomsterberg - Army engineer, CEO, 
Medfield Diagnostics AB

• Kjersti Berg Marthinsen - MSc Strategy, senior 
consultant and consultancy manager, Effect 
Management Development AB

• Anna-Karin Edstedt Bonamy - MD PhD in 
paediatrics, CMO, Doctrin AB

DIRECTORS’ REPORT
In April, the company acquired new office premises in 
Karlstad located at Karlstad Innovation Park. 

On 2 May, the annual general meeting was held in 
Karlstad. The board was re-elected unanimously. The 
AGM resolved to authorize the board of directors to 
carry out a new share issue totalling up to SEK 45 
million, which is divided into two instalments of SEK 
23.0 million in June 2018 and SEK 16.2 million through 
an attached warrant in June 2019 and SEK 5.8 million 
in reserve. The determined minimum level for the new 
share issue to take place amounts to SEK 15 million. 
Furthermore, the meeting resolved on a bonus issue 
which increased the share capital to SEK 540,000, as 
well as a share split and a conversion of shares in A 
shares with voting rights and B shares, where only the 
B shares are current for listing. The AGM also decided 
to adopt new articles of association and to make the 
company public. The decisions were registered by the 
Swedish Companies Registration Office on 15 May 
2018. 

The subscription period for the issue was 25 May to 11 
June and was subscribed to 100.4%. After issue costs, 
the company thereby received a capital contribution of 
just over SEK 21 million, including previously received 
bridge financing.

The company was listed on Spotlight Stock Market 
on 6 July 2018 as planned. Stock is traded under 
the name ‘Calma B’. The company has signed an 
agreement with Sedermera Fondkommission on a 
liquidity guarantee for the stock. 

The development project

Calmark fulfilled all the milestones previously 
communicated in the prospectus during the period. 
In October, the single-use product left the prototype 
stage and the development of the plastic parts was 
thereby ready. An order was placed shortly thereafter 
for a steel tool for the large-scale production of the 
single-use product, which was a priority objective 
for 2018. The electrical safety tests of the reader 
were carried out in the autumn and the reader was 
approved according to CE-marking standards. The 
chemical development of the LDH and glucose 
biomarkers went according to plan and commenced 
testing on filters at the end of the year. 

During the year, Calmark Sweden AB initiated 
collaboration with two companies for the manufacture 
of the products - Note AB in Norrtälje and Frohe 
AB in Tyresö. Note will manufacture the reader and 
Frohe will manufacture the single-use product. Both 
companies have experience of medical technology 
products and maintain the level of quality required for 
the CE marking of the products. 

The organization

During the year, the organization was strengthened 
with the resources required to complete the 
development project. Anna Söderlund, who was 
previously an external CEO on a part-time basis, was 
employed as full-time CEO on 1 April 2018.

In the spring, the company employed a product 
developer within chemicals and plastics, Catarina 
Pinho, PhD. Björn Ekberg was employed part-time 
as a senior advisor in the development department. 
Software resources were secured by way of an 
agreement with Evidente and the agreement with 
Code is King AB was extended. The agreement with 
Stravus AB, which provides services within project 
management and quality work through the consultant 
Michael Lundh, was extended. 

In addition, the management gained resources 
before and after the listing of the company. A CFO 
on a consultancy basis - Torbjörn Enström of Nublis 
AB - was hired part-time from 1 April 2018. Camilla 
Arneving of Marknadsmotivation Sverige AB was hired 
in the autumn as a communicator.

Patents and intellectual property rights 

In July, the company submitted two new patents to 
the Patent and Registration Office. One patent relates 

to a new technical solution for the single-use product 
and the other is a method patent concerning the 
reading of the bilirubin biomarker. The patents has 
been developed together with the company's patent 
attorney, Hynells Patentbyrå AB. 

On 18 September, the Patent and Registration Office 
granted the company's patent application concerning 
the company's technology. An international patent 
application has been submitted to seek patent 
protection in other important markets.

During the autumn, the World Intellectual Property 
Organization (WIPO) announced that Calmark Sweden 
AB had been granted design protection for the reader 
in the EU and the US.

Expected future development

Calmark plans to complete the development of tests 
for bilirubin, glucose and LDH in 2019 and to invest in 
equipment for serial production. All three biomarkers and 
the reader are expected to be CE-marked at the end of 
2019, bilirubin earlier than LDH and glucose. Clinical tests 
are scheduled to begin in the second half of the year. 

In 2019, the company plans to build up its production 
capacity and at the same time invest in distributor 
networks for sales. The board of directors of Calmark 
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has decided on a preliminary launch schedule for the 
company's products. In the first phase, launches will take 
place in the Nordic region, the UK and Vietnam, followed 
by phase two with more countries in Europe, as well as 
Singapore, Malaysia and India. 

Calmark expects to continue developing more tests on 
the same platform once these three biomarkers are ready.

In connection with the new issue and the IPO in 2018, 
warrants were also issued which are due for redemption 
between 23 May and 13 June 2019. The subscription 
price is SEK 5.40 and at full subscription the issue is 
expected to raise SEK 16.2 million before issue costs.

Significant risks and uncertainty factors

All business activities are associated with risks. Risks 
managed well can result in opportunities and create 
value, while risks that are not handled well can lead 
to damage and losses. Through its business, Calmark 
is exposed to various external and internal risks. Risk 
management is therefore an important part of the 
governance and control of the company.

Financing needs and currency risks

The company has not yet had an income. Consequently, 
depending on when it reaches a positive cash flow, 
Calmark may need to seek new external capital in the 
future. The size as well as the timing of the company's 
future capital requirements depends on a number of 
factors, including the successful commercialization 
of products, research and development projects and 
the conclusion of co-operation agreements. There is 
a risk that new capital cannot be acquired when the 
need arises for the company or that capital cannot 
be acquired on terms acceptable to the company. 
This can have negative consequences for Calmark's 
business, financial position and results.

The value of the company's capitalized development 
work expenses depends on financing being received 
for the completion of the development project. The 
board has a plan for the pace and scope of future 
development work and investments. The company's 
liquidity as at the balance sheet date of 31 December 
2018 is sufficient for development and planned 
investments in accordance with the board's plan 
until July 2019. The planned redemption of warrants 
in May-June 2019 corresponds to SEK 16.2 million 
before issue costs. In the event that the new share 
issue, for reasons that the board cannot predict 
today, will not be possible to implement, the board 
and management are currently preparing alternative 
means of financing. As a further alternative, the 
company can slow the pace of the development 
project and the investments and seek bridge financing 
until other financing can be obtained.   

Calmark Sweden AB is exposed to currency risk through 
its international collaboration on the development 
of technology. Exchange rate fluctuations affect the 
company's income statement and balance sheet.

Calmark is a development company

The company has so far devoted its activities 
exclusively to product development and has not yet 
launched any product on the market. Developing 
a new product from invention to finished product 
takes a very long time. Consequently, when product 
development is in progress, it is uncertain whether 
there will be any market for the product when it is 
fully developed, how large that market might be and 
which competing products will be on the market in the 
future. There is also a risk that the company will not 
be able to encourage potential customers to replace 
existing methods and procedures with Calmark's. 
Another risk is that competitors, who in many cases 
have larger resources than the company, will develop 
alternative products that are more efficient, safer or 
cheaper than Calmark's. This can lead to the company 
being unable to sell its products, which can adversely 
affect the company's market value, operations, 
financial position and results.

Administrative authorization and registration

In order to be able to market and sell medical 
technology equipment, permits must be obtained 
from and the products must be registered with the 
relevant authorities in each market. The current 
rules and interpretations may change, which may 
adversely affect Calmark's conditions for meeting 
current regulatory requirements. There is a risk that 
the company, directly or through partners, will not 
receive, or cannot maintain, the required permits and 
registrations with the authorities. If so, there is a risk 
that Calmark's earnings capacity and financial position 
will be adversely affected.

Dependence on key people and qualified employees

Calmark's operations are largely dependent on a 
number of key employees, as well as the company's 
CEO and board members. If one or more key persons 
choose to leave Calmark and Calmark fails to replace 
them, it could adversely affect the company's 
operations, financial position and results. Calmark is 
also dependent on being able to attract and retain 
existing qualified personnel. If Calmark were not to 
succeed in recruiting and retaining qualified personnel 
to a sufficient extent and on the conditions required, 
it could adversely affect the company's operations, 
financial position and results.

Intellectual property issues

Calmark is largely dependent on its ability to obtain 
and defend patents, as well as the ability to protect 
specific knowledge. There is a risk that Calmark will 
not be granted a patent for patent-pending inventions, 
that granted patents will not provide sufficient 
patent protection or that granted patents will be 
circumvented or repealed. 

Owner's name
Number 

of A 
shares

Number of B 
shares

Total number 
of shares

% of 
capital

% of 
votes

Wingefors Invest AB 129,300 3,200,670 3,329,970 32.01 29.43

OLCON Engineering AB 51,000 919,520 970,520 9.33 9.36

Valetudor Development AB* 70,800 743,230 814,030 7.82 9.50

Hans Risberg Förvaltning AB 63,300 676,880 740,180 7.11 8.58

ALMI Invest Norra Mellansverige AB 55,050 440,350 495,400 4.76 6.49

Institute for Diagnostics Development AB 31,950 308,755 340,705 3.27 4.11

Flodberg, Måns Ola 0 350,000 350,000 3.36 2.29

Försäkringsaktiebolaget Avanza Pension 0 328,887 328,887 3.16 2.15

Redacta Science AB 30,600 275,400 306,000 2.94 3.81

Karlsson, Mathias 24,600 221,400 246,000 2.36 3.06

Other owners (363) 83,850 2,398,958 2,482,808 23.88 21.22

TOTAL 540,450 9,864,050 10,404,500 100.0 100.0

*Owned by founder Mathias Karlsson

2018 2017 2016 2015 2014

Profit/loss after financial items -5,363 -2,935 -1,731 -1,202 -3,506

Balance sheet total 36,089 18,837 17,567 13,272 14,370

Equity/assets ratio (%) 81.29 72.45 81.31 90.41 90.5

Cash flow (%) 312.56 87.43 353.7 79.3 306.2

Adjusted cash flow after investments (SEK 
thousand/month)

-876 -438 -348 -159 -406

Number of outstanding shares at the balance 
sheet date*

10,404,500 5,404,500 4,686,000 3,903,000  3,414,000

Earnings per share (SEK) -0.52 -0.54 -0.37 -0.31 -1.03

* adjusted for split (1:1500) 2014 - 2017

For definitions of key figures, see ‘Accounting and valuation principles’.

Changes in shareholders' equity

 
Share Development

Share 
premium

Profit/loss 
brought

Net profit/
loss for

 capital expenditure reserve  forward the year Total 

Amount at start of year 360,300 4,835,391 38,620,620 -27,232,582 -2,935,376 13,648,353

Bonus issue 180,150   -180,150  0

New share issue 500,000  22,500,000   23,000,000

Issue costs -1,948,010 -1,948,010

Appropriation of profit/loss 
according to the decision of the 
AGM:

   -2,935,376 2,935,376 0

Development expenditure fund  4,798,249  -4,798,249  0

Net profit/loss for the year     -5,362,841 -5,362,841

Amount at the end of the year 1,040,450 9,633,640 59,172,610 -35,146,357 -5,362,841 29,337,502

       
 

Ownership

Multi-year overview (SEK thousand)
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Proposed appropriation of profits

The board of directors proposes that the profit of (SEK):
 
Accumulated loss -35,146,357
Share premium reserve 59,172,610
Loss for the year -5,362,841
 18,663,412
 
be
carried forward 18,663,412
 
The company's results and financial position in other respects 
are shown in the following income statement and balance 
sheet and cash flow statement with notes.
 

Note 01/01/2018 01/01/2017
-31/12/2018 -31/12/2017

Net sales  0  0

Work performed by company for own use and capitalised  6 4,798,249  2,133,146

  4,798,249  2,133,146
     
Operating expenses     
Other external expenses  -7,252,460  -3,897,401
Personnel costs 4 -2,675,213  -974,555

Depreciation and write-downs of property, plant, equipment and 
amortisation of intangible assets

 -20,784  -29,043

  -9,948,457  -4,900,999
     

Operating profit/loss 5 -5,150,208  -2,767,853
     
Profit/loss from financial items     
Other interest income and similar profit items  623  9
Interest expense and similar profit/loss items  -213,256  -167,532

  -212,633  -167,523
     

Profit/loss after financial items  -5,362,841  -2,935,376
     

Profit/loss before tax  -5,362,841  -2,935,376
     

Net profit/loss for the year  -5,362,841  -2,935,376

INCOME STATEMENT
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Note 31/12/2018 31/12/2017

ASSETS     
     
Fixed assets     
     
Intangible assets     
Capitalised expenditure for development work and similar work 6 22,079,886  17,281,637

  22,079,886  17,281,637
     
Property, plant and equipment     
Equipment, tools, fixtures and fittings 7 368,334  17,066

  368,334  17,066
     

Total fixed assets  22,448,220  17,298,703
     
Current assets     
     
Current receivables     
Other receivables  602,498  209,920
Prepaid expenses and accrued income  136,995  21,176

  739,493  231,096
     
Cash and bank balances  12,901,497  1,307,676

Total current assets  13,640,990  1,538,772
     

TOTAL ASSETS  36,089,210  18,837,475

     

BALANCE SHEET BALANCE SHEET

Note 31/12/2018 31/12/2017

EQUITY AND LIABILITIES     
     
Equity 8    
Restricted equity     
Share capital  1,040,450  360,300
Development expenditure fund  9,633,640  4,835,391

  10,674,090  5,195,691
     
Non-restricted equity     
Share premium reserve  59,172,610  38,620,620
Profit/loss brought forward  -35,146,357  -27,232,582
Net profit/loss for the year  -5,362,841  -2,935,376

  18,663,412  8,452,662
     

Total equity  29,337,502  13,648,353
     
Long-term liabilities     
Liabilities to credit institutions  9 2,387,492  3,429,161

Total long-term liabilities  2,387,492  3,429,161
     
Current liabilities     
Liabilities to credit institutions  9 1,250,008  1,000,006
Accounts payable  1,985,374  485,054
Other liabilities  108,082  41,230
Accrued expenses and deferred income  1,020,752  233,671

Total current liabilities  4,364,216  1,759,961
     

TOTAL EQUITY AND LIABILITIES  36,089,210  18,837,475

     
 
 
The liquid assets consist solely of bank balances
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Note 01/01/2018 01/01/2017
-31/12/2018 -31/12/2017

Operating activities     
Operating profit/loss  -5,150,208  -2,767,853
Interest received 623  9
Interest paid -213,256  -167,532
Adjustments for non-cash items  20,784  29,043

Cash flow from operating activities before changes in working capital  -5,342,057  -2,906,333
     
Cash flow from changes in working capital     
Changes in operating receivables  -508,397  164,052
Changes in operating liabilities  -2,354,253  26,268

Cash flow from operating activities  -3,496,201  -2,716,013
     
Investing activities     
Investments in intangible fixed assets  -4,798,249  -2,355,566
Investments in tangible fixed assets  -372,052  0

Cash flow from investing activities  -5,170,301  -2,355,566
     
Financing activities     
New share issue  21,051,990  2,300,158
Borrowings  0  2,000,000
Repayment of debt  -791,667  -120,834

Cash flow from financing activities  20,260,323  4,179,324
     

Cash flow for the year  11,593,821  -892,255
     
Cash and cash equivalents at the start of the year  1,307,676  2,199,931

Cash and cash equivalents at the end of the year  12,901,497  1,307,676

The liquid assets consist solely of bank balances

CASH FLOW STATEMENT
Note 1 - Accounting and valuation principles
 
General information
This annual report has been prepared in accordance with the 
Swedish Annual Accounts Act and BFNAR 2012:1 Annual Report 
and Consolidated Financial Statements (K3). 
 
The accounting principles are unchanged compared with 
previous years.
 
Assets, provisions and liabilities have been valued at their 
acquisition value unless otherwise stated below.

The company has previously reported (up to the annual 
report for 2017) capitalized development costs directly 
against the balance sheet. In the annual report for 2018, the 
application of the accounting principles has been changed 
so that capitalized development costs are reported gross 
in the income statement. The comparative year 2017 has 
been restated in accordance with the new application of 
the principle. The change has no effect on the company's 
earnings or equity. 

Revenue recognition
Revenue has been recognised at the fair value of what has 
been received or will be received and reported to the extent 
that it is probable that the economic benefits will be utilised 
by the company and the revenues can be calculated reliably.
 
Foreign currency
Monetary items in a foreign currency are recalculated at 
the rate on the closing date. Non-monetary items are not 
recalculated but are reported at the price at the time of 
acquisition.
 
Exchange rate differences arising from the regulation or 
recalculation of monetary items are recognised in the income 
statement in the financial year in which they arise.
 
Intangible assets
Expenditure on research and development
Research expenditure (i.e. planned and systematic 
applications for the purpose of obtaining new scientific or 
technical knowledge and insight) are reported as costs when 
they arise.
 
When reporting expenses for development, the activation 
model is applied. This means that expenses incurred during 
the development phase are reported as assets when all of the 
following conditions are met: 

- It is technically possible to complete the intangible 
fixed asset so that it can be used or sold.

- The intention is to complete the intangible fixed 
asset and to use or sell it.

- The conditions exist for using or selling the 
intangible fixed asset.

- It is likely that the intangible fixed asset will generate 
future economic benefits.

- There are necessary and adequate technical, 
financial and other resources to complete the 
development and to use or sell the intangible fixed 
asset.

- The expenses attributable to the intangible fixed 
asset can be calculated reliably.

 

The group's tangible and intangible fixed assets are 
measured at acquisition value less accumulated depreciation/
amortisation and any write-downs.
 
The acquisition value of an internally generated intangible 
fixed asset consists of all directly attributable expenses. 
Indirect manufacturing costs that make up more than an 
insignificant part of the total cost of production and amount 
to more than an insignificant amount are included in the 
acquisition value.
 
Other intangible fixed assets
Other intangible fixed assets are reported at acquisition 
value less accumulated amortisation and any write-downs. 
Expenses for internally generated goodwill and trademarks 
are recognised in the income statement as costs when they 
arise.
 
Depreciation
Depreciation is made on a straight-line basis over the asset's 
estimated useful life. Depreciation is reported as an expense 
in the income statement. Due to the fact that the company's 
development work is not yet completed and the assets 
are therefore not ready for use, depreciation of capitalised 
development work has not yet begun. The company will 
assess the useful life at the time the assets are ready for use.
 
Property, plant and equipment
Property, plant and equipment are measured at acquisition 
value less accumulated depreciation and any write-downs. 
In addition to the acquisition value, the acquisition cost 
also includes expenses that are directly attributable to the 
acquisition. 
 
Additional expenses that meet the asset criterion are 
included in the asset's reported value. Expenses for ongoing 
maintenance and repairs are reported as costs when they 
arise. 
 
Depreciation takes place linearly over the asset's estimated 
useful life as it reflects the expected consumption of the 
assets future economic benefits. Depreciation is reported as 
an expense in the income statement.
 
The following depreciation rate is applied:

Equipment, tools, fixtures and fittings 20% 

Depreciation of property, plant and equipment and 
amortisation of intangible fixed assets
At each balance sheet date, it is judged whether there is any 
indication that an asset's value is lower than its reported 
value. If such an indication exists, the asset's recoverable 
amount is calculated.
 
The recoverable amount is the highest of fair value less 
selling costs and useful value. When calculating the useful 
value, the present value is calculated of the future cash 
flows that the asset is expected to generate within the going 
concern and when it is sold or disposed of. The discount rate 
used is before tax and reflects market-based assessments of 
the time value of money and the risks relating to the asset. An 
earlier write-down is only reversed if the reasons that formed 
the basis for the calculation of the recoverable amount at the 
latest write-down have changed.

NOTES
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Financial assets and liabilities
Financial assets and liabilities are reported in accordance 
with Chapter 11 (Financial instruments valued based on the 
acquisition value) in BFNAR 2012:1.
 
Recognition in and derecognition from the balance sheet
A financial asset or liability is recognised in the balance sheet 
when the company becomes a party to the instrument's 
contractual terms. A financial asset is removed from the 
balance sheet when the contractual right to the cash flow 
from the asset has ceased or been settled. The same applies 
when the risks and benefits associated with the holding have 
in all material respects been transferred to another party and 
the company no longer has control over the financial asset. 
A financial liability is derecognised from the balance sheet 
when the contractual obligation is fulfilled or terminated.
  
Valuation of financial assets
Financial assets are valued at acquisition value at initial 
cost, including any transaction expenses that are directly 
attributable to the acquisition of the asset.
 
Financial current assets are valued at the lower of acquisition 
value and net realisable value on the balance sheet date after 
the first reporting date.
 
Accounts receivable and other receivables that constitute 
current assets are valued individually at the amount that is 
expected to be received.
 
Financial fixed assets are valued at their acquisition value at 
initial cost less any write-downs and with the addition of any 
appreciation.
 
Interest-bearing financial fixed assets are reported at accrued 
acquisition value using the effective interest rate method.
 
Valuation of financial liabilities
Long-term financial liabilities are reported at accrued cost. 
Expenses that are directly attributable to borrowing have 
corrected the loan's cost and been accrued according to the 
effective interest method. Current liabilities are reported at 
cost.
 
Hedge accounting
The company does not apply hedge accounting.
 
Leases
All leases are reported as operating leases.
 
Leasing fees according to operational leasing agreements, 
including increased initial lease but excluding expenses for 
services such as insurance and maintenance, are reported as 
expenses on a linear basis over the lease term.
 
Income tax
Total tax consists of current tax and deferred tax. Taxes 
are recognised in the income statement, except when the 
underlying transaction is reported directly against equity, 
whereby associated tax effects are reported in equity.

Deferred tax
Deferred tax is income tax that relates to future financial 

years as a result of past events. On the balance sheet date, 
the company has unutilised loss carry-forwards that have not 
been capitalised for precautionary reasons.
 
At the beginning of the year the loss carry-forwards amounted to 
SEK 26,136,271 and at the end of the year to SEK 31,454,883.
 
Provisions
A provision is recognised in the balance sheet when the 
company has a legal or informal obligation as a result of an 
event that has occurred and it is probable that an outflow 
of resources will be required to settle the obligation and a 
reliable estimate of the amount can be made.
 
At initial recognition, provisions are valued at the best 
estimate of the amount that will be required to settle the 
obligation on the balance sheet date. Provisions are reviewed 
at each balance sheet date.
 
The provision is reported at the present value of the future 
payments required to settle the obligation.
 
Contingent liabilities
A contingent liability is: 

- a possible obligation which, as a result of events occurring 
and whose occurrence will only be confirmed by one or 
more uncertain future events, which is not entirely within 
the control of the company, occurs or fails; or

- an existing obligation arising from events occurring, but not 
reported as a liability or provision, as it is unlikely that an 
outflow of resources will be required to settle the obligation 
or the amount of the liability cannot be calculated with 
sufficient reliability.

 
Contingent liabilities are a summative term for such 
guarantees, financial commitments and any liabilities that are 
not included in the balance sheet.
 
Remuneration to employees
Remuneration to employees after termination of 
employment
Plans for post-employment remuneration is classified as 
either a defined-contribution or defined-benefit plan.
 
For defined-contribution plans, fixed fees are paid to another 
company, normally an insurance company, and the company 
no longer has an obligation to the employee when the fee 
is paid. The size of the employee's remuneration after the 
termination of their employment depends on the fees that 
have been paid and the return on capital provided by the 
fees.
 
In defined-benefit plans, the company has an obligation 
to provide the agreed remuneration to current and former 
employees. In essence, the company carries the risk of
the remuneration being higher than expected (actuarial 
risk) and the risk of the return on the assets deviating from 
expectations (investment risk). Investment risk exists even if 
the assets are transferred to another company.
 
Defined-contribution plans
The fees for defined-contribution plans are reported as 
expenses. Unpaid fees are reported as liabilities.

Defined-benefit plans
The company has chosen to apply the simplification rules 
contained in BFNAR 2012:1. Plans for which pension 
premiums are paid are reported as defined-contribution 
plans, which means that the fees are expensed in the income 
statement.
 
Public grants
A public grant that is not associated with requirements 
for future performance is reported as revenue when the 
conditions for obtaining the grant are met. A public grant 
that is associated with requirements for future performance 
is reported as revenue when the performance is completed. 
If the contribution is received before the conditions for 
reporting it as revenue are met, the contribution is reported 
as a liability.
 
Reporting of grants related to non-current assets
Public grants related to assets are recognised in the balance 
sheet by reducing the asset's carrying amount.
 
Key definitions
Equity/assets ratio (%)  
Adjusted equity (equity and untaxed reserves less deduction 
for deferred tax) as a percentage of total assets. 
 
Cash flow (%) 
Current assets, excluding inventories and work in progress, 
as a percentage of current liabilities.

Adjusted cash flow after investments (SEK thousand/
month) 
(Cash flow from operating activities before changes in 
working capital + Cash flow from investing activities) / 
number of months

Current ratio 
Current assets / Current liabilities

 

Note 2 - Estimates and assessments

The company makes estimates and assessments about the 
future. The estimates for accounting purposes that result 
from these will, by definition, rarely correspond to the actual 
result. The estimates and assumptions that entail a significant 
risk of significant adjustments in the reported value of assets 
and liabilities in the coming year are outlined below. 

Valuation of intangible fixed assets
The company conducts research and development of 
products with the aim of identifying non-analysable blood 
samples in direct connection with blood sampling. The value 
of intangible assets depends on future profits from the sale of 
the finished product/service. Determining the present value 
of the future cash flow generated by the finished product is a 
significant and difficult assessment issue.

Note 3 - Financial arrangements that are not 
reported in the balance sheet

On 22 November 2016, the company entered into a cross-
licence agreement with HemCheck. Under the agreement, 
the companies grant reciprocal, eternal, transferrable, non-
exclusive licences to intellectual property rights regarding 
the company's product concepts (Separation Technology 
and Reader Technology). The licences are limited to each 
company's business area: point-of-care detection of 
hemolysis in body fluids for HemCheck and point-of-care 
diagnostics based on biomarkers for Calmark. 
 
Since the agreement can be transferred without Calmark's 
approval, Calmark cannot control which company HemCheck 
can transfer its rights (within its business area) to. If Calmark 
were to broaden its current business to include methods 
within HemCheck's specified business area, the company 
must adhere to the limitations made applicable by the cross 
licence.

  

Note 4 - Employees and personnel costs

2018 2017

Average number of employees   

Women 3 2
Men 0 0
 3 2
Number of board members   
Women 2 0
Men 2 3
 4 3

Number of employees in senior roles   
Women 1 0
Men 0 0
 1 0

Wages, salaries and other 
remuneration

  

Board and Chief Executive Officer 878,778 0

Other employees 1,009,531 745,763
 1,888,309 745,763
   
Social security contributions   

Pension costs for the board and Chief 
Executive Officer

97,200 0

Pension costs for other employees 80,911 45,897

Other social security contributions 
according to law and agreements

577,348 172,479

 755,459 218,376

Total salaries, remuneration, social 
security contributions and pension 
costs

2,470,435 964,139

The company's CEO has a notice period of six months and entitlement 
to a further three months of salary in addition to the notice period for 
termination by the company.
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Note 5 - Purchase of goods and services from 
related parties

Legal 
person Owner Role 2018 2017

Valetudor 
Develop- 
ment AB

Mathias 
Karlsson Chairman 453,800 0

Meliorata 
AB

Anna 
Söderlund CEO 396,000 1,038,800

Nublis 
AB

Torbjörn 
Enström CFO 828,000 0

Total 1,677,800 1,038,800

All transactions with related parties have been made according to 
market terms.

Note 6 - Capitalised expenditure for 
development work and similar work

 31/12/2018 31/12/2017

Opening acquisition values 17,281,637 11,054,015

Purchases and capitalisations 4,798,249 2,355,566

Reclassifications 0 3,872,056

Outgoing accumulated acquisition 
values 22,079,886 17,281,637

Total reported value 22,079,886 17,281,637

Note 7 - Equipment, tools, fixtures and fittings

 31/12/2018 31/12/2017

Opening acquisition values 144,592 144,592
Purchases 372,052  

Outgoing accumulated acquisition 
values

516,644 144,592

   

Opening depreciation/amortisation -127,526 -98,483

Depreciation/amortisation for the 
year

-20,784 -29,043

Closing accumulated depreciation/
amortisation

-148,310 -127,526

Total reported value 368,334 17,066

Note 8 - Equity

The share capital consists of a total of 10,404,500 shares 
consisting of 540,450 A shares and 9,864,050 B shares. In 
2018, a split was carried out where one (1) previous share 
gave 1,500 new shares. The quotient value of the shares 
amounts to 10 öre. 

Warrant programme 
Warrants which were acquired by the company's employees 
and board members have been valued at market value at 
acquisition. The market value has been calculated using the 
Black-Scholes formula. 
 

In July 2010, the company issued 138 warrants with a 
subscription price for the exercise of a warrant of SEK 41.00 
per share (after adjustment for split 1:1500) to owners, 
employees and the board. The warrants can be exercised to 
subscribe to shares during the period 31 December 2010 to 
31 December 2020. Each option is entitled to a subscription 
of 1,500 newly issued shares in the company (after 
adjustment of split 1:1500). If all warrants are exercised, the 
dilution effect will be approximately 2% of the share capital 
against outstanding shares as at the closing date. 
 
In July 2012, the company issued 70 warrants with a 
subscription price for the exercise of a warrant of SEK 41.00 
per share (after adjustment for split 1:1500) to owners, 
employees and the board. The warrants can be exercised to 
subscribe to shares during the period 31 December 2012 to 
31 December 2020. Each option is entitled to a subscription 
of 1,500 newly issued shares in the company (after 
adjustment of split 1:1500). If all warrants are exercised, the 
dilution effect will be approximately 1% of the share capital 
against outstanding shares as at the closing date. 
 
In October 2014, the company issued 415 warrants with a 
subscription price for the exercise of a warrant of SEK 41.00 
per share (after adjustment for split 1:1500) to owners, 
employees and the board. The warrants can be exercised to 
subscribe to shares during the period 23 October 2014 to 31 
December 2020. Each option is entitled to a subscription of 
1,500 newly issued shares in the company (after adjustment 
of split 1:1500). If all warrants are exercised, the dilution 
effect will be approximately 6% of the share capital against 
outstanding shares as at the closing date. 
 
In connection with the IPO and the rights issue in June 2018, 
units were offered where the purchase of five shares gave 
three warrants at no extra cost. On 20 July 2018 the company 
therefore issued 3,000,000 warrants with a subscription price 
for the exercise of a warrant of SEK 5.40 per share. The 
warrants can be exercised to subscribe to shares during the 
period 23 May 2019 to 13 June 2019. Each option entitles 
the holder to subscribe for one (1) newly issued share in the 
company. If all warrants are exercised, the dilution effect 
will be approximately 28.8% of the share capital against 
outstanding shares as at the closing date.

 

Note 9 - Liabilities to credit institutions

31/12/2018 31/12/2017

Liabilities that fall due within 12 
months

1,250,008 1,000,006

Liabilities that fall due within 1-5 
years

2,387,492 3,429,161

Liabilities that fall due after 5 years 0 0

3,637,500 4,429,167

Note 10 - Pledged assets

31/12/2018 31/12/2017

Mortgage companies 4,000,000 4,000,000

 4,000,000 4,000,000

Note 11 - Important events after the end of the 
financial year

On 11 January, design protection for Calmark's readers in the 
Chinese market was granted.

On 18 January 2019, Calmark Sweden AB signed an 
agreement with Frohe AB to start the production of the 
single-use product.

On 21 January 2019, the board of directors of Calmark 
decided to prioritise the CE marking of the bilirubin test 
separately, before the other tests, in order to get the test 
to market faster and generate revenue earlier. This means 
that the launch may take place up to six months earlier than 
previously announced. 

On 22 January 2019, the team was strengthened with the 
employment of midwife Emma Lif as clinical director, ahead 
of clinical studies and the launch of Calmark's products. She 
began her employment on 1 March. 

On 25 February 2019, the Ministry of Science and Technology 
in Vietnam approved Calmark's patent application for a 
testing system for determining hypoxia-induced cellular 
damage. The patent is part of Calmark's patent family 
regarding the methodology around the biomarker LDH and is 
valid until 2030.

 
 

Mathias Karlsson Stefan Blomsterberg
Chairman  

  
 

 

  
Kjersti Berg Marthinsen Anna-Karin Edstedt Bonamy

  
  
  
  

Anna Söderlund  
CEO  

 

The annual report has been approved for issue by the board and CEO on 11 April 2019
and will be subject to approval at the annual general meeting on 19 May 2019.

 
Karlstad, 11 April 2019

Our auditors' report was submitted on 11 April 2019.
KPMG AB

Mattias Eriksson
Authorised Public Accountant
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AUDITORS' REPORT AUDITORS' REPORT
To the general meeting of the shareholders of Calmark Sweden AB (publ), corp. id 556696-0141 

Report on the annual accounts  

Opinions
We have audited the annual accounts of Calmark Sweden AB 
(publ) for the year 2018.

In our opinion, the annual accounts have been prepared in ac-
cordance with the Annual Accounts Act, and present fairly, in 
all material respects, the financial position of Calmark Sweden 
AB (publ) as of 31 December 2018 and its financial performan-
ce and cash flow for the year then ended in accordance with 
the Annual Accounts Act. The statutory administration report 
is consistent with the other parts of the annual accounts.

We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted audi-
ting standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsi-
bilities section. We are independent of Calmark Sweden AB 
(publ) in accordance with professional ethics for accountants 
in Sweden and have otherwise fulfilled our ethical responsi-
bilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions.

Other Information than the annual accounts
The Board of Directors and the Managing Director are 
responsible for the other information. Calmark Sweden AB 
(publ) produces a freestanding printed document “Annual 
report 2018” which contains other information and a copy of 
the content in the formal annual report. Our opinion on the 
annual accounts does not cover this other information and 
we do not express any form of assurance conclusion regar-
ding this other information.

In connection with our audit of the annual accounts, our 
responsibility is to read the information identified above and 
consider whether the information is materially inconsistent 
with the annual accounts. In this procedure we also take into 
account our knowledge otherwise obtained in the audit and 
assess whether the information otherwise appears to be 
materially misstated.

If we, based on the work performed concerning this informa-
tion, conclude that there is a material misstatement of this 
other information, we are required to report that fact. We 
have nothing to report in this regard.

Responsibilities of the Board of Directors and the Mana-
ging Director
The Board of Directors and the Managing Director are re-
sponsible for the preparation of the annual accounts and that 
they give a fair presentation in accordance with the Annual 
Accounts Act. The Board of Directors and the Managing 
Director are also responsible for such internal control as they 
determine is necessary to enable the preparation of annual 
accounts that are free from material misstatement, whether 
due to fraud or error. In preparing the annual accounts The 
Board of Directors and the Managing Director are responsible 
for the assessment of the company’s ability to continue as a 
going concern. They disclose, as applicable, matters related 
to going concern and using the going concern basis of ac-

counting. The going concern basis of accounting is however 
not applied if the Board of Directors and the Managing 
Director intend to liquidate the company, to cease operations, 
or has no realistic alternative but to do so.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about 
whether the annual accounts as a whole are free from mate-
rial misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinions. Reasonable 
assurance is a high level of assurance, but is not a guaran-
tee that an audit conducted in accordance with ISAs and 
generally accepted auditing standards in Sweden will always 
detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken 
on the basis of these annual accounts.

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional scepticism 
throughout the audit. We also:
• Identify and assess the risks of material misstatement 

of the annual accounts, whether due to fraud or error, 
design and perform audit procedures responsive to tho-
se risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinions. The risk 
of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

• Obtain an understanding of the company’s internal 
control relevant to our audit in order to design audit 
procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the 
effectiveness of the company’s internal control.

• Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors 
and the Managing Director.

• Conclude on the appropriateness of the Board of Di-
rectors’ and the Managing Director’s, use of the going 
concern basis of accounting in preparing the annual 
accounts. We also draw a conclusion, based on the audit 
evidence obtained, as to whether any material uncerta-
inty exists related to events or conditions that may cast 
significant doubt on the company’s ability to continue as 
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the annual 
accounts or, if such disclosures are inadequate, to modi-
fy our opinion about the annual accounts. Our conclu-
sions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or 
conditions may cause the company to cease to continue 
as a going concern.

• Evaluate the overall presentation, structure and content 
of the annual accounts, including the disclosures, and 
whether the annual accounts represent the underlying 
transactions and events in a manner that achieves fair 
presentation. 

We must inform the Board of Directors of, among other mat-
ters, the planned scope and timing of the audit. We must also 
inform of significant audit findings during our audit, including 
any significant deficiencies in internal control that we identified. 

Report on other legal and regulatory require-
ments

Opinions
In addition to our audit of the annual accounts, we have also 
audited the administration of the Board of Directors and the 
Managing Director of Calmark Sweden AB (publ) for the year 
2018 and the proposed appropriations of the company’s profit 
or loss.

We recommend to the general meeting of shareholders that 
the profit be appropriated in accordance with the proposal in 
the statutory administration report and that the members of 
the Board of Directors and the Managing Director be dischar-
ged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibili-
ties section. We are independent of Calmark Sweden AB (publ) 
in accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical responsibilities 
in accordance with these requirements. 

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and the Managing 
Director 
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the propo-
sal of a dividend, this includes an assessment of whether the 
dividend is justifiable considering the requirements which the 
company’s type of operations, size and risks place on the size 
of the company’s equity, consolidation requirements, liquidity 
and position in general.

The Board of Directors is responsible for the company’s orga-
nization and the administration of the company’s affairs. This 
includes among other things continuous assessment of the 
company’s financial situation and ensuring that the company’s 
organization is designed so that the accounting, management 
of assets and the company’s financial affairs otherwise are 
controlled in a reassuring manner. 

The Managing Director shall manage the ongoing adminis-
tration according to the Board of Directors’ guidelines and 
instructions and among other matters take measures that are 
necessary to fulfill the company’s accounting in accordance 
with law and handle the management of assets in a reassuring 
manner.
 

Auditor’s responsibility
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assu-
rance whether any member of the Board of Directors or the 
Managing Director in any material respect:

• has undertaken any action or been guilty of any omission 
which can give rise to liability to the company, or

• in any other way has acted in contravention of the Com-
panies Act, the Annual Accounts Act or the Articles of 
Association.

Our objective concerning the audit of the proposed appropri-
ations of the company’s profit or loss, and thereby our opinion 
about this, is to assess with reasonable degree of assurance 
whether the proposal is in accordance with the Companies 
Act.

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with gener-
ally accepted auditing standards in Sweden will always detect 
actions or omissions that can give rise to liability to the compa-
ny, or that the proposed appropriations of the company’s profit 
or loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accepted 
auditing standards in Sweden, we exercise professional jud-
gment and maintain professional scepticism throughout the 
audit. The examination of the administration and the proposed 
appropriations of the company’s profit or loss is based prima-
rily on the audit of the accounts. Additional audit procedures 
performed are based on our professional judgment with star-
ting point in risk and materiality. This means that we focus the 
examination on such actions, areas and relationships that are 
material for the operations and where deviations and violations 
would have particular importance for the company’s situation. 
We examine and test decisions undertaken, support for deci-
sions, actions taken and other circumstances that are relevant 
to our opinion concerning discharge from liability. As a basis 
for our opinion on the Board of Directors’ proposed appropria-
tions of the company’s profit or loss we examined whether the 
proposal is in accordance with the Companies Act.

Karlstad den 11 april 2019
KPMG AB

Mattias Eriksson
Authorized Public Accountant

Translation from the Swedish original Translation from the Swedish original



30  Calmark Sweden AB (Publ) | Corp. ID no. 556696-0141 | Annual Report 2018  Calmark Sweden AB (Publ) | Corp. ID no. 556696-0141 | Annual Report 2018  31

INFORMATION TO SHAREHOLDERS
NOTICE OF ANNUAL GENERAL MEETING

The shareholders of Calmark Sweden AB (publ), 
Corp. ID no. 556696-0141, are hereby invited to 
attend the annual general meeting on Thursday 
9 May 2019 at 13:00 at the company's premises, 
Karlstad Innovation Park, Sommargatan 101A in 
Karlstad.

Right to participate and registration
Shareholders who wish to attend the annual 
meeting must 

• be included in the share register kept by 
Euroclear Sweden AB on Friday, 3 May 2019; 
and 

• register with the company no later than Fri-
day, 3 May 2019 in writing to Calmark Swe-
den AB, Teknikringen 38A, SE-114 28 Stock-
holm, Sweden.  
 
Registration can also be made by phone: +46 
70 213 25 35 or by e-mail: info@calmark.se.  
 
The application must state the full name, 
personal or corporate identity number, share-
holding, address and daytime telephone 
number, and, if applicable, information about 
the deputy or representative (maximum of 
two) must be provided. 
 
The application should, where appropriate, 
be accompanied by proxies, registration cer-
tificates and other authorization documents.

Nominee-registered shares
In order to be entitled to attend the annual 
general meeting, shareholders whose shares are 
nominee-registered, either with a bank or other 
nominee, must temporarily register the shares in 
their own name with Euroclear Sweden AB. Such 
re-registration must be completed no later than 
Friday, 3 May 2019, which means that sharehold-
ers who wish for such re-registration must notify 
the nominee in good time before that date.

Representatives, etc.
If shareholders are to be represented by a proxy, 
the proxy must have authorization to attend the 
meeting, in writing, dated and signed by the 
shareholder. The proxy authorization may not 
be older than one year, unless a longer validity 
period (but no longer than five years) has been 
stated in the authorization. If the proxy authori-
zation is issued by a legal person, the represent-
ative must also include the current registration 
certificate or equivalent authorization document 
for the legal person. 

To facilitate entry, a copy of the proxy authoriza-
tion and other authorization documents should 
be enclosed with the notification to the meet-
ing. Proxy forms are available on the company's 
website - www.calmark.se - and sent by post 
to shareholders who contact the company and 
provide their address.

FORTHCOMING FINANCIAL STATEMENTS

23 May 2019 - interim financial statements, first quarter
27 August 2019 - interim financial statements, first half year
25 November 2019 - interim financial statements, third quarter

NUMBER OF SHARES AND VOTES

The number of shares outstanding in the company amounted to 10,404,500 at the time of this no-
tice, of which 540,450 were A shares and 9,864,050 B shares, corresponding to a total of 15,268,550 
votes. The company has no own shares.
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Vision
Calmark will become the global 
leader in POC analyzis diagnos-
tics for newborns and ultimately 
offer all relevant tests during the 

child's early life.

Calmark Sweden AB | Karlstad Innovation Park | Sommargatan 101A | SE-656 37 Karlstad, Sweden
Greenhouse labs | Teknikringen 38A | SE-114 28 Stockholm, Sweden | Mobile +46 70 213 25 35 | E-mail info@calmark.se


