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Launch Should Provide Positive Momentum 
Carlsquare Equity Research initiates coverage of Pharmiva with a positive 
view on the launch of the infection treatment Vernivia. Up to about 30 per 
cent of women of childbearing age suffer from bacterial vaginosis (BV). Anti-
biotics are the standard treatment, but side effects and recurrences are 
common. An innovative mousse formulation with easy and effective topical 
application and promising clinical results makes Vernivia a potential first-line 
treatment before considering drugs. Pharmiva is in the early stages of com-
mercialisation, and thus, the risk is high and additional funding will be re-
quired to capture growth opportunities. However, we see good prospects of 
stock support from expected news flow and gradual roll-out of Vernivia to 
more geographic markets. In a base case scenario, we estimate a justified 
value of around SEK 18.  
 

New Differentiated Treatment of Vaginal Inflammation  
Pharmiva has developed Vernivia, a new non-prescription CE-marked medical device 
for treating common vaginal infections. The company is initially focusing on bacterial 
vaginosis (BV), a highly prevalent condition among fertile women that in most cases 
goes untreated. Untreated BV increases the risk of other infections and can lead to 
complications during pregnancy. We believe that there is a need for more user-friendly 
treatments to complement or replace current medical treatments. Vernivia is a poten-
tial solution: the active ingredients are well known and safe, the mousse formulation is 
easy, and gentle to apply, and open studies indicate that Vernivia influences clinical 
symptoms in line with approved treatments.   
 

Launch Despite Study Delay 
The over-the-counter market accounts for the largest share of a global market for BV, 
estimated at around USD 900 million. We believe the innovative formulation allows 
Pharmiva to position Vernivia as a premium product. In addition, we believe that clini-
cal evidence of efficacy, which most over-the-counter products lack, is a cornerstone 
of a successful launch. Although a confirmatory controlled clinical trial in Scotland 
has been delayed due to the pandemic, the launch has started in the pilot market in 
Sweden, and Vernivia is already available in Apoteket AB's online store and at Apotea. 
Launch in physical stores (Apoteket Hjärtat) will occur in the first half of 2022.  
 

Commercialisation Could Boost Stock Sentiment  
Pharmiva's stock is trading well below the price of the March 2021 IPO. We believe 
that sell-offs by short-term investors immediately after the IPO are an explanation. The 
trial delay in Scotland has also contributed, but, Pharmiva launched Vernivia earlier 
than expected, supported in part by a positive user study in Sweden. We believe that 
the launch, commercialisation activities outside Sweden and possible strengthened 
clinical evidence can provide positive momentum to the stock over the next twelve 
months. Additional capital will be required during this year, and outstanding warrants 
with a subscription period in Q2 2022 are a source of funding. Our valuation approach 
indicates a fair value of SEK 18.2 per share. 
 

Key Ratios (SEKm) 
 

 2020 2021E 2022E 2023E 2024E 2025E 

Net revenues 0.0 0.1 2.6 10.5 24.8 45.4 

Total revenues 1.1 1.9 2.6 10.5 24.8 45.4 

Gross profit -0.3 0.0 1.2 5.4 13.6 25.3 

EBITDA -13.3 -21.3 -31.1 -29.2 -15.9 -6.7 

EBIT -14.0 -22.5 -32.6 -30.9 -17.7 -8.6 

EBT -14.0 -22.5 -32.6 -30.9 -17.7 -8.6 

Earnings per share -3.8 -4.5 -4.0 -2.8 -1.4 -0.7 

Net revenue growth NA NaN 2189% 306% 136% 83% 

EBITDA-margin Neg. Neg. Neg. Neg. Neg. Neg. 

EBIT-margin Neg. Neg. Neg. Neg. Neg. Neg. 

EV/Sales (curr.) NaN 432.4x 18.9x 4.6x 2.0x 1.1x 

EV/EBITDA NM NM NM NM NM NM 

EV/EBIT NM NM NM NM NM NM 

         

Source: Company Information and Carlsquare Estimates 
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Investment Case 
Pharmiva aims to become the leader in over-the-counter treatments for common vaginal infections. A 
simple and effective topical administration based on a specially developed mousse, together with a 
broad anti-microbial mechanism of action, differentiates the company's antibiotic-free treatment Ver-
nivia from its competitors. The company is building clinical evidence for Vernivia, and in parallel, the 
product is currently being launched in Sweden and soon in major European markets. As the company is 
in the early commercialisation phase, its profitability is still uncertain. However, we see good prospects 
for positive momentum in the stock in light of an expected news flow related to the launch and clinical 
studies. Our base case is SEK 18.2 per share in the range of SEK 6.6 to 39 in a bear and bull scenario. 
 

Investment Case 
New Treatment for Common Vaginal Infection 
Up to 30% of women of childbearing age suffer from bacterial vaginosis (BV), one of the 
most common forms of vaginal infection. Existing treatments are either symptomatic re-
lief with no proven clinical effect or antibiotics that also kill the "good" bacteria, increasing 
the risk of subsequent fungal infections.  Antibiotics predominate among drugs, but there 
is a growing reluctance to prescribe these preparations, given the challenges of antibiotic 
resistance. In addition, more than half of treated patients suffer a recurrence of bacterial 
vaginosis, in many cases as early as three months after treatment. Untreated BV increases 
the risk of vaginitis and other infections and can cause complications during pregnancy.  
 
We believe that the mousse formulation makes Pharmiva's medical device Vernivia a dif-
ferentiated antibiotic-free treatment for BV with a simpler and more effective application 
than most competitors. Together with a broad general mechanism of action with both anti-
microbial and pH-lowering effects, we see the product as well positioned as a potential 
first-line treatment for early symptoms.   
 
 

Launch Can Provide Increasing Momentum 
Vernivia is already CE marked, and Pharmiva has, earlier than expected, started launching 
in Sweden via Apoteket AB's e-commerce store and Apotea, the leader in e-commerce in 
the pharmacy market. In parallel, a campaign is underway to target end-users via a dedi-
cated digital platform and social media. Launch in major European markets is imminent. 
Overall, we see the potential for good momentum and supportive news flow already in the 
short term.  
 
Over the next two years, Pharmiva aims to achieve several developmental, regulatory and 
commercial milestones on its way to the largest market, the US. 
 
Estimated Development Plan and Milestones for Pharmiva 

 

Source: Pharmiva. BV: Bacterial vaginosis. PIVA01: Confirmatory Trial with Vernivia in Bacterial Vaginosis 

 
 

User Study Supports Launch  
Although Vernivia does not yet have the same level of clinical evidence as to the approved 
drugs in the field, a recent user study shows that the treatment provides rapid symptom 
relief and is perceived as easy to use. Furthermore, an earlier open-label study indicates an 
effect on clinical symptoms in line with what has been historically observed for prescrip-
tion medicines. The ongoing confirmatory controlled clinical trial should strengthen the 
prospects for good market penetration if positive. Pharmiva estimates that a readout of 
the study can be expected towards the end of 2022. 

H2 2021 H1 2022 H2 2022 H1 2023 H2 2023

Sweden launch BV

UK launch BV

DE launch BV

US launch BV

Partnering

Top line PIVA01
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Additional Indications Could Provide Significant Leverage in Growth 
The company's first product Vernivia is based on a patented technology (mousse formula-
tion) that can be used in more areas than Bacterial Vaginosis. The company intends to 
develop treatments for other genital infections such as fungus and as a preventive treat-
ment for sexually transmitted diseases (including gonorrhoea). We believe that the treat-
ment of fungal infections represents at least as much potential as bacterial vaginosis. A 
broadening to new indications would provide economies of scale and represent a signifi-
cant revenue and value growth opportunity, which is reflected in our Bull scenario of ap-
proximately SEK 39 per share, where revenues also include a future treatment of fungal 
infections. Potential revenues from other indications that the Company presents in its 
pipeline have not been included in the valuation model. Upcoming preclinical studies may 
provide early guidance on the opportunities. 
 
 

Forecasts and Assumptions 
Vernivia Can Make an Impact in the Over-the-Counter Market 
Although the value of the market (around USD 900 million for bacterial vaginosis) is rela-
tively low compared to the high prevalence of infections, there are good growth prospects. 
Only a tiny proportion of women with bacterial vaginosis (around 15%) receive drug treat-
ment. Pharmiva surveys suggest that fewer than a third of sufferers seek treatment, sug-
gesting that the majority lack sufficient knowledge or are reluctant to seek care for other 
reasons, such as social stigma. Generic drugs also dominate the field, and the major phar-
maceutical companies have not invested in developing new treatments. Over-the-counter 
self-care treatments are more common, but the efficacy is unclear.  
 
We believe there is scope for a new user-friendly antibiotic-free treatment in the "gap" be-
tween the drugs that are currently quite rarely prescribed and various over-the-counter 
products with no demonstrable effect. In our baseline scenario, we assume that penetra-
tion of 12.5% in the main markets can be achieved over time. This corresponds to solid 
growth over the forecast period and a turnover (not risk-adjusted) of more than SEK 200 
million in ten years. Our assumptions are based on demonstrating a clear effect for Ver-
nivia in the controlled confirmatory follow-up study PIVA01. In addition, it assumes that 
international expansion into major European markets and the US will be successful. 
 
We have not included potential revenues from markets outside Europe and the US in the 
forecasts and our valuation below. 
 
 
Cash Flow Estimates (SEKm)  Net Sales (SEKm) and growth (%), risk-adjusted* 
 

 

  

 

Source: Company Information and Carlsquare Estimates  Source: Company Information and Carlsquare Estimates.* US Sales estimates 
are risk-adjusted (we assume 80 per cent un-risked revenues ).  

 

Break-Even Still Some Time Off, but High Profitability Possible Long-Term 
In our view, the Swedish market alone is small and international expansion is a prerequi-
site for long-term profitability. However, Sweden can serve as a pilot market for commer-
cial validation to pave the way for international partnerships. We estimate that it will take 
about five years to reach profitability. Therefore, additional funding is likely to be required 
for studies, commercialisation activities, and launches in larger geographic markets. How-
ever, we assume that capital requirements will be held back by partnering and will depend 
in part on investment in the clinical development of new indications and products. We fore-
cast a capital requirement of around SEK 80 million over the next couple of years and 

-14,5
-23,0

-31,2 -29,7
-16,8

-8,1

2,8

16,7
30,2

42,6
50,6 55,2

-40

-20

0

20

40

60

202020212022202320242025202620272028202920302031

Operating Cash Flow

0 0 3 10
25

45
71

98
126

151
167 180

0%

50%

100%

150%

200%

0

50

100

150

200

Net Sales Growth



 

 

Berl in   Hamburg   Köpenhamn   London   München   Stockholm   

Pharmiva AB   |   Initiation of Coverage     

5 / 31 
 

consider this in our valuation (see below). We see the potential for high operating margins 
of upwards of 30% in the longer term, in line with peers. 
 
EBITDA (SEKm) and Margins (%)  Earnings Per Share (SEK) 
 

 

 

 
 

Source: Company Information and Carlsquare Estimates  Source: Company Information and Carlsquare Estimates 

 
 

Valuation After Full Dilution 
Fair Value Within a Range 
Our forecasts for the next few years show that the stock is trading at fairly high valuation 
multiples, making relative valuation unfavourable. However, we believe the company is at 
the beginning of a potential growth journey and DCF valuation, therefore, weighs heavily in 
our valuation approach. We expect the stock to be supported by an expected tight news 
flow over the next twelve months with a focus on launch and potential retailer and partner 
agreements, as well as clinical validation.  
 
We estimate an EV of some SEK 150m or SEK 18.2 per share fully diluted in a base case 
scenario. Our bull scenario assumes a 50% higher market penetration and includes sales 
from the vaginal yeast infections indication. As Pharmiva is in the early commercialisation 
phase, earnings power has not yet been confirmed, and the risk is high. In a pessimistic 
Bear scenario, we assume a penetration of six per cent and calculate a justified value of 
around SEK 6.6.   
 
 
Fair Value, Base Case   Fair Value Within a Range  

    

Hybrid Valuation, SEK 21.2 

DCF Valuation, SEK 15.1 

Fair Value 18.2 

Potential 92% 

Number of shares, full dilution 13.6 

Shareholder Value, SEKm 247.3 

Cash 2021E, SEKm 16.4 

Debt, SEKm 0.0 

Assumed Financing, SEKm 79.1 

EV, SEKm 151.8 
 

  
 

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 
Fair Value Per Share, Base Scenario and Range (SEK)  Visualisation Market Cap, Base Scenario (SEKm) 
  

 

  

 

 

Source: Carlsquare estimates  Source: Carlsquare estimates 
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Risks and Challenges 
Evidence for Long-term Effects is Lacking (yet)  
There is still limited published data on long-term efficacy after repeated dose-ranging with 
Vernivia. The ongoing confirmatory clinical trial will provide essential answers where fol-
low-up around menstruation, when clinical symptoms are often most evident, is the most 
important reading. There is a risk that gynaecologists and other professionals may hold 
off recommending Vernivia until results from controlled studies are in place.  
 
According to a statement from the Stockholm Regional Council on 13 October 2021, there 
is insufficient scientific support to recommend treatment with Vernivia based on clinical 
data published to date. The Region's expert committee calls for controlled studies with 
multi-dose treatment. We believe that the Stockholm Region's position is understandable 
given the existing evidence.  However, Pharmiva is in the process of addressing these is-
sues and strengthening clinical evidence with the PIVA01 clinical trial. Overall, the clinical 
evidence in the OTC market is weak, and, in this respect, Vernivia may stand out from the 
crowd if the PIVA01 study is successful. As in any clinical development, there is a risk that 
the outcome of PIVA01 does not provide sufficient support to claim clinical efficacy.  
 

Confirmatory Clinical Trial Delayed  
 
Further delays in clinical development are a real risk that could impact sentiment and the 
ability to raise financing at market terms. On 5 November, Pharmiva announced that the 
PIVA01 trial had been further delayed in the wake of the pandemic. To date, recruitment 
has been slower than planned due to lockdowns, and now the study has also been paused 
due to a lack of placebo products as existing supplies have become unusable. The plan is 
to resume the study in January 2022. Pharmiva is exploring the possibility of including 
Swedish clinics in the study. It is now estimated that results can be expected by the end of 
2022, about nine months later than the previously communicated plan.  
 
The announcement was a clear disappointment as the company had hoped that recruit-
ment would get underway quickly after the shutdowns ended over the summer. Pharmiva 
does not disclose how many patients have been recruited into the study so far. Still, given 
the relatively significant shift in the schedule, we would guess that only a tiny proportion of 
the approximately 100 patients to be included have been treated. It seems natural to ex-
tend the study to Sweden, given successful recruitment in previous studies.  
 
So far, there is no direct evidence that the study delay is due to any shortcomings of the 
Vernivia product.  It also does not hinder selling Vernivia in Europe. However, we see a risk 
that Pharmiva will find it more challenging to convince clinicians before the expected clini-
cal evidence is in place. We also see it as desirable to have clinical development outside 
Sweden to improve the conditions for an international launch. We see the UK as a focus 
market for Pharmiva, and it is, therefore, a plus if UK patients can continue to be included 
in the study. 
 

Recruitment of New CEO Ongoing 
At the end of November 2021, Pharmiva announced that CEO Christina Östberg Lloyd had 
resigned from her position and is expected to leave the company by May 2022. According 
to the press release, she will join the executive management team of a global pharmaceu-
tical company. Despite a relatively short time in the CEO position (just over a year), Phar-
miva has made clear progress on several levels under her leadership, not least through 
launch and marketing efforts. The departure of the CEO at an early stage of commerciali-
sation creates uncertainty. Pharmiva is a small organisation, and there is a risk that time-
lines such as launch in new markets and clinical development may be adversely affected.  
 
At the same time, we find no apparent evidence that any disruptive event in the business 
has triggered the decision. In general, the news flow around the commercialisation, as 
mentioned above, has been supportive. The fly in the ointment has been the delay of the 
confirmatory PIVA01 clinical trial.   
 
Resolving the management issue will be an important test for the Board. We guess the 
company is looking for candidates with solid experience in women's health and commer-
cialisation and clinical development background.  In addition, preferably also with 
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expertise in communicating with the capital markets. If the board can present a good solu-
tion, this could boost confidence in the company and be a share price driver.   
 

Competition Can Hamper Potential  
The value per treatment in pelvic infections is low due to competition from generic drugs 
and over-the-counter treatments.  
 

Limited Resources 
At the end of Q3, Pharmiva had SEK 25 million in cash. Most of the company's competitors 
have established sales and more significant resources. Even if there is a high subscription 
rate for outstanding warrants expiring in 2Q 2022, we believe additional funding will be 
needed.   
 
 
  



 

 

Berl in   Hamburg   Köpenhamn   London   München   Stockholm   

Pharmiva AB   |   Initiation of Coverage     

8 / 31 
 

Company Description 
Pharmiva develops treatments for vaginal inflammatory disease based on a technology (Venerol) for 
topical administration in the form of a mousse. The mousse stabilises active substances, such as hy-
drogen peroxide from degradation. The mousse expands after application and then melts on body heat, 
facilitating distribution to mucous membranes in body cavities such as the vagina. The first product, 
Vernivia, is a CE-marked antibiotic-free treatment for vaginal infection and has recently been launched 
on the Swedish market. 
 
 

Introduction to Pharmiva  
Launch has Started 
Pharmiva was formed in 2015 following promising preclinical trials in the vaginal syn-
drome bacterial vaginosis with a mousse formulation of known anti-microbial and pH-low-
ering compounds. The mousse technology, called Venerol, had previously been developed 
by Zelmic, a Swedish CRO company specialising in developing topical drug formulations. 
The founders of Zelmic are also significant shareholders in Pharmiva.  
 

• In 2016, a first clinical trial in bacterial vaginosis was completed in Sweden, and 
single-dose Vernivia began developing; in 2017, a patent application was ap-
proved in the US for Venerol.  

 

• In 2019, Vernivia received the first CE mark for single-dose, extended to multiple-
dose in 2020.  

 

• In 2021, a randomised clinical trial began comparing multiple doses of Vernivia to 
placebo to treat bacterial vaginosis.  Pharmiva plans to enrol over 100 patients in 
the study. The company also initiated and completed a user study in 76 patients.  

 
Pharmiva was listed on First North Stockholm at the end of March 2021 and simultane-
ously conducted a unit offering raising SEK 35 million before costs. An agreement is 
signed with Apoteket AB to distribute Vernivia in the pharmacy chain's e-commerce range 
during the summer. At the end of August, Pharmiva reported positive results from the user 
study in which treatment for seven days was investigated. In early October, Vernivia was 
launched on the Swedish market, and in November, the company announced the addition 
of Apotea as a retailer.  
 
 Since its inception, the company has raised around SEK 90 million from shareholders.   
 
Pharmiva's primary focus is on the commercialisation of Vernivia in bacterial vaginosis. In 
parallel, potential additional indications (vaginal yeast infection and STD prevention) will 
be evaluated preclinically. In the longer term, the company sees the opportunity to evalu-
ate the Venerol platform in drug development with new active ingredients and in other indi-
cations such as dysmenorrhoea (painful menstruation) and endometriosis. 
 
  
Pharmivas pipeline 
 

 
 

Källa: Pharmiva, Carlsquare Equity Research 

 
Pharmiva owns all intellectual property rights to Venerol. These are based on two families 
of patents relating to the use of Venerol for the treatment of body cavities (FOAM I) and 
treating skin with a modified formulation (FOAM II). Patent applications for both families 
are pending in the US until 2035 and 2037, respectively. FOAM I is also approved in China, 
and patent applications for both families are pending at the European Patent Office (EPO) 
and in several other countries.  

Indikation Upptäckt Prekliniskt program Kliniskt program Registrering Lansering

Vernivia BV (EU, UK)

Vernivia Candida

Vernivia Gonorré

Venerol Kvinnohälsa
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Management 
Pharmiva's current management team is relatively new and has been in place for two 
years. The company's CEO Christina Östberg Lloyd succeeded acting CEO Lars Hedbys in 
October 2020. 
 

 

Christina Östberg Lloyd is a qualified doctor and specialist in gynaecology 
and obstetrics.  Previously, she has been Nordic Medical Director at Ferring 
and Medical and Clinical Research Director at Novo Nordisk. Her background 
and experience should be an important advantage, not least in terms of con-
tact with other gynaecologists and leading option makers in the field and plan-
ning clinical development. Christina owns 17,742 shares and 90,000 options. 

 

CFO Per-Ola Forsberg joined the company in February 2020 and has previ-
ously held similar roles at Idogen, LU Bio, LIDDS and Probi. Per-Ola owns 
20,000 shares. 

 

Karoline Akerjordet is Executive Vice President and joined the company as 
COO in February 2021. She has a background from Novo Nordisk and Particle 
Measuring System. Karoline owns 1,100 shares and 45,000 options. 

 

Andrea Mildner was recently appointed Head of Sales and Marketing and was 
previously E-Commerce Manager. She has extensive experience establishing 
new brands digitally and has led digital transformation and communication 
projects at IKEA, Orkla Sweden, Tetra Pak, Apoteket, etc. Andrea owns 2,198 
shares.  

 Source: Company Information 

 
 

Board of Directors 
Pharmiva has a relatively large Board of Directors consisting of founders, major sharehold-
ers, and people with experience in Life Science commercialisation. The majority have 
taken office in 2020 or later. 
 

 

Malte Zaunders has been Chairman since 2020 and a member of the Board since 2015. 
He has a background in an advisory from JP Morgan and Zolfo Cooper and is a managing 
partner at advisory firm AZ Growth Capital. Malte owns 293,241 shares directly and 40,765 
through endowment insurance. 

 David Sagna is a chemist and has played a vital role in developing Venerol and Vernivia. 
David owns 502 242 shares. 

 
Ingrid Atteryd Heiman has a long experience as a CEO and board member in the self-care 
market. She has served as CEO and Chairman of Ellen and is also on the Amniotics, Car-
ponovum, Doxa and Redwood Pharma boards. Ingrid holds 2,000 shares. 

 
Karin Bryder holds a PhD in Medical Science, Immunology from Lund University. She has 
extensive experience in biotechnology and medical technology, most recently as CEO of 
Invent Medic. 

 
Ulf Blom is a member and co-founder of Enzymatica, where, among other things, he was 
responsible for marketing. 

 
Kristina Ingvar has held leading roles in quality and registration at Novo Nordisk and 
Bonesupport. She owns 31,000 shares and 3,000 options. 

 
Jenny Rydhström has extensive experience in both strategic and operational issues in e-
commerce and digital businesses. 

 Source: Company Information 

 
 

The Ten Largest Owners 
The largest individual shareholders are Åke Lindal and David Sagna, who own just over 
seven per cent of the capital. They are the founders of Zelmic, which in turn developed 
Venerol.  
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Other co-founders (e.g., Malte Zaunders and Prolajm/Anna Holmberg) are also major 
shareholders.  
 
Overall, ownership is relatively dispersed, but the founders are a clear feature of the owner-
ship structure. We are encouraged that the majority of the founders are still owners and 
active on the board. There is no controlling owner, nor is there any major owner besides 
the founders.  
 
Management shareholding is relatively modest and represents less than one per cent of 
the company. One possible explanation is that all members of the management have 
joined the company relatively recently. The CEO, CFO and COO participated in the IPO.  
 
There are two outstanding incentive plans, TO1, with a subscription period from 2018 
through 2023-04-27 with an exercise price of SEK 33.6 per share, and TO2, with a subscrip-
tion period during November 2023 with an exercise price of SEK 28 per share. In total, up 
to 178,147 shares can be issued through the programs with a dilution of approximately 2.4 
per cent.  
 
In connection with the listing issue, 1.09 million warrants (TO3) with subscription period 
2022-03-28 to 2022-04-08 were also issued. The subscription price is determined by 70 
per cent of the volume-weighted average price paid during the preceding 20 trading days, 
including 21 March 2022, subject to a maximum value of SEK 20 per share. 
 
Ten Largest Shareholders 

  
Owner Capital Votes 

 Åke Lindal 7.1% 7.1% 

 David Sagna  7.0% 7.0% 

Nordnet Pensionsförsäkring 5.5% 5.5% 

Avanza Pension 5.1% 5.1% 

 Malte Zaunders  4.7% 4.7% 

Prolajm AB 3.5% 3.5% 

Quantify AB 3.0% 3.0% 

TPJA Holding AB 2.3% 2.3% 

 George Bergengren 1.7% 1.7% 

Swedbank Försäkring 1.2% 1.2% 

          

Source: Holdings.se 

 

Sideways Price Development After Initial Fall 
Pharmiva was listed on First North on March 31, 2021, and in connection with this, com-
pleted a listing issue of units corresponding to 2,185,000 new shares with a subscription 
price of SEK 16 per share and 1,092,500 warrants of series TO3. The share issue thus 
raised a total of SEK 35 million in costs or SEK 31 million after expenses. The issue price 
corresponded to a valuation of SEK 79 million before cash.  
 
The share was immediately traded down by approximately 30 per cent from the issue 
price. Based on the changes in ownership, some investors who participated in a pre-IPO 
issue in autumn 2020 sold shares. However, after the initial fall, the the share price recov-
ered somewhat as the launch of Vernivia approached, and the news flow has been largely 
positive:   
 

• During the summer, it was announced that the user study in Sweden had been 
successfully completed. An agreement had been reached with Apoteket AB re-
garding the sale of Vernivia via Apoteket's e-commerce range.  

 

• In early October, the launch in Sweden began about a quarter earlier than commu-
nicated in the listing memorandum. Apotea became a new e-retailer in November. 
In December, it was announced that Vernivia will be available in Apoteket 
Hjärtat's pharmacies during the first half of 2022.  

 

• On the negative side, the company has twice (11 May and 5 November) had to 
report delays in the PIVA01 confirmatory controlled trial for bacterial vaginosis. 
Overall, the study is estimated to be about a year behind schedule compared to 
the original plan.  
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• At the end of November, Pharmiva announced that CEO Christina Östberg Lloyd 
would leave the company in the first half of 2022. 

 
 
 
 
Share Price Development 

  
 

          
Source: S&P Capital IQ and Carlsquare estimates 
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Bacterial Vaginosis 
Imbalance in Bacterial Flora Causes Troublesome Symptoms  
Bacterial vaginosis (BV) is a common cause of vaginal symptoms in women of childbear-
ing age and is most noticeable in the form of foul-smelling discharge. The condition is 
characterised by a change in the vaginal bacterial flora, with an increase in various anaero-
bic bacteria at the expense of the lactic acid bacteria that are normally present. This leads 
to a higher pH, which further worsens the bacterial balance.   
 
In an American survey of about 4,000 women aged 14 to 49, 29.2% had BV according to 
bacterial tests (Koumans, E. et al., ” The Prevalence of Bacterial Vaginosis in the United 
States, 2001–2004; Associations With Symptoms, Sexual Behaviors, and 
Reproductive Health”, Sexually Transmitted Diseases, 2007). 
The proportion of women reporting symptoms was much lower, 4.4% or about 15% of di-
agnosed cases. Other reports suggest up to 50 per cent asymptomatic BV. According to 
the study, the differences in prevalence between different ethnic groups were significant; 
for example, bacterial vaginosis was more common among black women (around 50% in 
the relevant age range). Among white women, the prevalence was about 23%.  
 

Potential "Gateway" to Other Infections and Complications 
Several studies suggest that high sexual activity and multiple partners are predisposing 
factors for bacterial vaginosis. Studies among sex workers indicated that bacterial vagi-
nosis reduces resistance to STDs and HIV.  
 
Bacterial vaginosis in pregnancy may increase the risk of preterm birth and increase the 
risk of abdominal infection in vaginal surgical procedures (cesarean section) and IUD in-
sertion. 
 
Diagnostic criteria are a pH >4.5, and at least two of the following three signs: 
 

• Milky, homogeneous, adherent discharge, possibly with bubbles 

• Fishy odour when potassium hydroxide is added 

• Detection of "clue cells" (vaginal epithelial cells covered with bacteria)  
 
The above criteria are referred to as Amsel criteria. 
 
 

Antibiotics are the Standard Treatment... 
After diagnosis, treatment with antibiotics is typically prescribed. Asymptomatic BV is not 
treated. 
 

• Metronidazole is a type of antibiotic that has been used since the 1960s. It 
works, among other things, by inhibiting the synthesis of nucleic acid, which in 
turn impedes DNA formation. The mechanism of action is dependent on the re-
duction of metronidazole. Therefore, the antimicrobial effect is mainly in anaero-
bic bacteria and, to a lesser extent, human cells and (good) aerobic bacteria. 
Common side effects are metallic taste and diffuse gastrointestinal discomfort. 
Treatment should not be combined with alcohol intake as it causes an Antabuse-
like effect. Metronidazole cannot be used to treat fungal infections, but it is not 
clear whether the treatment increases the risk of fungal infections. In a random-
ised clinical trial, a single course of metronidazole showed a clinical cure in 37% 
of cases.  

• Clindamycin is another antibiotic that counteracts bacterial growth by inhibiting 
the ability of bacteria to make proteins. In comparative studies, clindamycin has 
shown similar efficacy against BV as metronidazole. The side-effect profile is 
slightly different, reflecting an increased risk of fungal infection than metronida-
zole but less pronounced gastrointestinal symptoms.  

• Secnidazole is an oral treatment with a similar mechanism of action to metroni-
dazole and is approved in the US for the treatment of bacterial vaginosis.  

 
Topical treatment with gel or pessaries is considered to carry a relatively lower risk of fun-
gal infection and is therefore often preferred by prescribers to orally administered antibiot-
ics. Single-dose regimens are common, particularly in the US. 
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Antibiotics Gel with Applicator  Antibiotics as Pessary 

         
 

  
  

Source: WebMd, GoodRx  Source: WebMd, GoodRx 

    

...But Antibiotic-Free Alternatives Are Gaining Ground 
The antibiotic-free antiseptic treatment dequalinium chloride is also prescribed as an alter-
native to antibiotics. It's an ammonium compound that acts on the surface of bacterial 
cells and increases the permeability of the bacterial membrane.  It negatively affects en-
zyme activity, which in turn leads to cell death. Dequalinium chloride is administered as 
vaginal tablets and is sold under brand names such as Fluomizin and Donaxyl.  
 
In clinical studies, dequalinium chloride has shown comparable efficacy to clindamycin 
against bacterial vaginosis. The risk of subsequent fungal infection is also comparable to 
vaginally administered clindamycin.   
 
In conclusion, existing drug treatments are reasonably effective for short-term clinical 
healing. However, a high rate of recurrence and subsequent fungal infections indicates a 
medical need for better treatments. Studies indicate that at least half will relapse after one 
year after treatment with metronidazole (Bradshaw, C. et al., "High Recurrence Rates of 
Bacterial Vaginosis Over the Course of 12 months after Oral Metronidazole Therapy and 
Factors Associated with Recurrence" J Infect Dis., 2006).  
 
Antibiotic resistance is considered one of the main challenges in health care, and, every-
thing else equal, antibiotic-free treatments, such as dequalinium chloride, are preferable. 
Based on statistics from the National Board of Health and Welfare, Donaxyl is the most 
prescribed drug for bacterial vaginosis in the Swedish market (almost 41,000 prescriptions 
in 2020, corresponding to 45 per cent market share). Donaxyl has been on the rise in re-
cent years, and its growth is likely to have been driven mainly by an increasing propensity 
to choose antibiotic-free alternatives. 
 

Vernivia, An Innovative Treatment Alternative 
Mechanism of Action Based on Well-Known Substances 
Vernivia is Pharmiva's CE-marked treatment for bacterial vaginosis. The active ingredients 
in Vernivia are hydrogen peroxide and lactic acid. These are well-known substances that 
have antimicrobial action and lower the pH value. Although hydrogen peroxide is corrosive 
in high concentrations, Vernivia has a low concentration of 0.3%, one-tenth of the concen-
tration used in wound cleansing. The healthy vagina is moderately acidic, with a pH be-
tween 3.8 and 4.5. In bacterial vaginosis, the pH is elevated, and normalisation is a corner-
stone of the strategy to prevent infection by foreign bacteria. Lactic acid helps promote 
the growth of lactic acid bacteria, which stimulates the bacteriological balance in the 
vagina.  
 
Mousse is applied with a pressurised push function for efficient application.  
The active ingredients above are mixed with a carrier of mousse of crystalline monoglycer-
ides - Venerol. The finished product is filled into a pressurised aluminium bottle in a "bag-
on-valve" system. The propellant for the actual application is nitrogen.  
The patient applies Vernivia by inserting the applicator into the vagina and then briefly 
pressing the button on top of the aluminium bottle. Applicators are commonly used in the 
treatment of bacterial vaginosis. However, Vernivia differs from other products in that the 
pressure-set propellant function is designed to further improve distribution to the entire 
vagina.  
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Vernivia is manufactured externally by established contract manufacturers. The mousse is 
currently produced in Malmö by Bioglan/Reig Joffre, and the bottles are filled in Karlstad 
by Aurena Laboratories. 
 

Promising Data from Open Studies 
In 2015 and 2016, Pharmiva conducted an open-label clinical trial in 30 patients with bac-
terial vaginosis. Ten patients received Vernivia as a single dose, and 20 patients received a 
total of three doses every three days for one week. The results indicated a clear dose-re-
sponse correlation. Bacterial clearance in the three-dose group was 50% after one week of 
treatment and 28% within one month of the first menstrual period after completion of 
treatment (according to the Hay/Ison scale).  
 
 
An apparent effect was observed on patient-reported outcome variables such as vaginal 
discharge and odour. In the multi-dose group, 90% and 95% respectively reported no symp-
toms of odour and discharge after seven days of treatment. The proportion then dropped 
to 65 and 53 per cent, respectively, within one month of the first menstrual period after 
treatment. The baseline for symptom freedom was between zero and five per cent.  
 
 
The clinical efficacy results are similar to those observed in clinical trials with antibiotics. 
However, it is difficult to compare Pharmiva's study results with more extensive random-
ised trials that have also used more efficacy measures. Nevertheless, the observations 
were promising given the low dosing compared to most other treatments on the market. 
Based on the dose-response relationship, Pharmiva's Scientific Advisory Board recom-
mended a dose up to seven times for further clinical development. A possible question 
mark is a relatively low bacterial cure rate compared to what has historically been ob-
served, e.g., clindamycin. The Stockholm Regional Council expert committee also high-
lighted the issue in their opinion. However, even in this respect, there seems to be a dose-
response relationship; it is, therefore, reasonable to believe in a higher rate of bacterial 
healing with seven doses. The rate of bacterial healing also varies between studies, under-
lining the importance of control groups.  
 
In a user study in 76 patients using Vernivia daily for one week, a significant improvement 
in symptoms of both odour and discharge was reported. The user experience was positive, 
with 73% reporting the treatment was good or very good and 8 out of 10 saying they would 
use Vernivia again if needed. According to Pharmiva, no side effects were reported.  
 

Controlled Trial can Strengthen Clinical Evidence 
Overall, we believe that clinical observations to date point to promising initial clinical ef-
fects. In 2021, a larger placebo-controlled trial (PIVA01) (approximately 100 patients) was 
initiated in Scotland to confirm the safety and efficacy of seven-dose treatment. The treat-
ment is already CE-marked in Europe, so the results are unlikely to have an immediate reg-
ulatory impact unless unexpected safety issues are identified. However, increasing clinical 
evidence is likely to significantly influence the way professionals view the treatment and 
the outlook to reach collaborations with partners.  
 
The primary objective is clinical cure according to three of the Amsel criteria – the ab-
sence of characteristic discharge, lack of bacterial coating and no fishy odour - 23 to 28 
days after the last dose. The control arm consists of a placebo in the form of foam from 
an external manufacturer with no active ingredient. Based on previous observations, we 
believe it is reasonable to expect a significant improvement compared to placebo. The 
opposite, on the other hand, would be discouraging. We further believe that a clinical cure 
rate well above 50% would be considered competitive by physicians and other profession-
als. 
 
 
 
 

  

Early results indicate a rapid and 
competitive effect on symptoms     

Effect on bacterial healing is a pos-
sible question mark, but studies 
with more frequent dosing may 
change the picture 
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Commercialisation 
Sweden a Pilot Market 
Pharmiva's goal in Sweden is to establish Vernivia as the leading over-the-counter treat-
ment for bacterial vaginosis as recommended by the Health Care advise site ”1177”. 
Strong clinical evidence is a cornerstone to gaining clear support from key opinion leaders 
in the field. This is underlined by the Stockholm Region's assessment that there is (so far) 
insufficient scientific evidence to recommend Vernivia. However, as most existing over-
the-counter treatments have no efficacy data, a lack of controlled studies is not an obsta-
cle to achieving some sales success.  
 
In October 2021, Vernivia was launched on the Swedish market in Apoteket AB's e-com-
merce range. Agreements have also been signed for retail sales with Apotea AB and 
Apoteket Hjärtat. A new website, vernivia.com, has also been launched to disseminate 
knowledge about bacterial vaginosis and Vernivia and drive traffic to the e-stores.  
 
In Sweden, e-commerce accounts for between 25 and 35 per cent of pharmacy sales of 
medical supplies and about 13 per cent of sales of prescription medicines. We do not 
know Apoteket AB’s share of the e-commerce market. However, in terms of total turnover, 
the group is still the largest (32%) together with Apoteket Hjärtat. According to TLV, 
Apotea had a market share of six per cent in 2019.  
 
The Pharmacy Market in Sweden 
       

 
 

Sources: TLV and Carlsquare 

 
    
 
The above statistics indicate that the distribution agreements to date, including Apoteket 
Hjärtat's physical pharmacies, already provide access to a considerable part of the market. 
However, in e-commerce, the growth of the distributor's market share is not limited in the 
same way as for physical stores, i.e. if awareness and interest in Vernivia are high, the 
threshold for seeking the distributor partner's e-store is likely to be low. The aim is to sign 
agreements with several pharmacy chains shortly.       
 
Pharmacies' trading margins on prescription medicines are regulated at a comparatively 
low level, which contributes to their generally poor profitability with gross margins of 20 to 
25 %. For non-prescription products, on the other hand, margins are higher. We assume 
that Apoteket has a gross margin of 50 per cent on Vernivia, which we calculate corre-
sponds to a net revenue to Pharmiva of around SEK 100 per bottle (excluding VAT) at a 
price to the consumer of SEK 249 (including VAT).    
 
Pharmiva states that the e-launch of Vernivia has gotten off to a good start. In e-com-
merce, a common rule of thumb is that about three per cent of visits are converted into 
purchases. We would assume that those searching for specific healthcare products are, 
on average, slightly more motivated. Assuming a conversion rate of five per cent (from a 
visit to purchase), we estimate that it would take 200,000 visits to its product site for Phar-
miva to sell SEK 1 million. While these are hardly excessive levels annually, a strong pres-
ence on other major platforms is essential for higher sales volumes. Apoteket AB has 
around 89,000 visits per day (in-store and online).  
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Vernivia Swedish Site 

       
 

Source: www.vernivia.com 

 
 
A key aspect is an easy administration. We guess that a mousse via applicator may be 
perceived as more user-friendly and convenient than standard gels and pessaries provided 
by competitors, even if gels are also administered with applicators. This is supported by 
the fact that Vernivia was rated as "gentle" and "easy to use" in the recent user study.   
 
The price in Sweden (SEK 249) is higher than competing products. Everything else being 
equal, being priced 30 to 40 percent higher than the leading competitors may be a disad-
vantage (even if the difference is relatively small in SEK).  
 
Pharmiva also plans to market Vernivia through other channels such as physical pharma-
cies and other self-care market players in both physical and e-commerce stores.   
 

Major E-commerce Platforms Options for Launch in Europe 
For initial commercialisation in Europe, one option is larger e-commerce platforms like 
Amazon. This applies primarily to large markets like the UK and Germany, where Amazon 
is very strong. Approximately one-third of purchases in the "Health and Beauty" categories 
are made online, and Amazon generally has a market share of 30% in the UK (Source: Sta-
tista). The advantages are quick access to a vast marketplace without significant initial 
investment. Disadvantages are that it can be challenging to stand out on larger platforms. 
One of the main competitors to Vernivia, Lactal Balance, is sold via Amazon under the UK 
brand Balance Activ. BBIH, which markets Balance Activ, claims it is the best-selling treat-
ment for bacterial vaginosis in the UK. However, the treatment is also sold in UK pharma-
cies and drugstores, and it is not known how much of the sales are attributable to Ama-
zon. BBIH's Swedish subsidiary Rolf Kullgren AB, which manufactures Lactal Balans in 
Gnesta, states around SEK 14 million in exports to the UK in 2019, probably reflecting 
transfer pricing.    
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Market and Competition 
 
According to investment bank Cowen, the Women's Health drug market is estimated at between USD 6 
billion and USD 7 billion. It covers a wide range of therapeutic areas, with the main categories being 
contraceptives and hormone therapy. It should be noted that the estimate does not include cancer ther-
apies; if these are included, the market estimate rises several times. The global market size for Bacte-
rial Vaginosis specifically (including the OTC market) is estimated at around USD 900 million annually. 
   

Women’s Health  
 

Mature Market in Structural Transformation  
Most women's health pharmaceutical markets are currently characterised by moderate 
growth due to a high proportion of generic medicines and relatively little innovation in the 
field. Women's health from a pharmaceutical perspective has been dominated by giants 
such as Abbvie, Merck and Pfizer. However, the structure is changing.  US-based Merck 
has spun off its women's health business to Organon. Furthermore, it is rumoured that 
Abbvie wants to sell its business in this area.  Organon, in turn, has stated its intention to 
grow in women's health, and there are thus prospects for increased M&A activity in this 
segment in the future. 
 

Femtech Sector Hit by Pandemic but Regaining Momentum  
Alongside pharmaceuticals, women's health is a focus for many digital health and diag-
nostics start-ups, sometimes referred to as femtech. So far, the field is small compared to 
other health tech investments, but growth is steady. After a dip in the pandemic year of 
2020, venture capital investment in the sector grew strongly in 2021. In August 2021, the 
virtual women's clinic Maven became the first so-called "unicorn" in Femtech, i.e. an un-
listed company with a valuation of at least USD 1 billion. In 2019, the fertility company 
Progyny was listed at a valuation of around USD 1 billion. A business close to Pharmiva's 
area of interest is LUCA Biologics, which has a platform of bacterial strains to identify bac-
teria as potential treatments for urinary tract and vaginal infections, including bacterial 
vaginosis.   
 
Frost & Sullivan sees a market for Femtech of about USD 1.1 billion by 2024. 
 
Venture Capital Investments in Femtech (USDm) 
 

 
 

Source: Pitchbook 

 
We assess that Pharmiva's operations do not (yet) have the digital element that character-
ises the leading femtech companies. However, if Femtech continues to grow, interest 
should spill over to other potentially fast-growing women's health players like Pharmiva.  
 

Bacterial Vaginosis 
The overall market for bacterial vaginosis is difficult to assess as it is dominated by ge-
neric drugs and various over-the-counter treatments on the OTC market. Pharmiva refers 
to a market estimate of around USD 900 million (source: 360 Research Reports), of which 
the OTC market is estimated to account for the majority (72%). Australian Starpharma esti-
mates the market at over USD 750 million. According to Gedea Biotech of Sweden, 
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approximately eight million prescriptions for antibiotics are written annually in the US and 
EU in total for the treatment of bacterial vaginosis.  
 
Below we present our assumptions on addressable markets for bacterial vaginosis. 
 
Prevalence Bacterial Vaginosis 
 

Bacterial Vaginosis Sweden US EU+UK 

Population, m 10.2 329.5 515 

Women 15-49, share 21.7% 23.6% 21.3% 

Women 15-49, m 2.2 77.7 109.5 

Prevalence BV, share 23.2% 29.2% 26.2% 

Prevalence BV, m 0.51 22.7 28.7 

Symptomatic BV, share 15.1% 15.1% 15.1% 

Symptomatic BV, m 0.078 3.4 4.3 
 

 

Sources: Koumans (2007), SCB, Statista, WHO, Carlsquare 

 
We estimate that the US accounts for most of the global market as drug pricing is signifi-
cantly higher than in Europe and the rest of the world, the prevalence of bacterial vaginosis 
is relatively high and there is a greater tendency to prescribe antibiotics, including new 
formulations, than for example in Sweden. 
 
Bacterial Vaginosis Drug Prices (SEK). Example Clindamycin Pessary 
 

 
 

Sources: Apoteket, drugs.com.  

 
Based on the National Board of Health and Welfare statistics, we estimate that the Swe-
dish market for prescribed treatments amounts to more than 90,000 shipments, which we 
estimate corresponds to SEK 10 to 15 million in value at the wholesale level. Although 
drug use is relatively low in relation to estimated prevalence, it has grown by about 4% per 
year on average over the past 15 years. Hence, while existing medicines are inadequate in 
many aspects, the statistics may reflect an increasing willingness to seek care for bacte-
rial vaginosis. 
 
Drug Prescriptions Bacterial Vaginosis, Sweden 

 

 
 

Source: Socialstyrelsen 
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The Main Competition Comes from Over-the-Counter Treatments 
In the over-the-counter (OTC) segment, there is a relatively large variety of products, and 
the market is fragmented. Examples include 
 

• Lactal Balance, jointly marketed in Europe by the UK-based BBIH and Viatris (now 
includes the formerly listed Swedish specialist pharmaceutical company, Meda). 
The treatment contains lactic acid to lower the pH and glycogen to feed new lac-
tic acid bacteria. Lactal Balans is available as a gel or vaginal solution. As far as 
we know, there are no studies showing efficacy. The manufacturer Rolf Kullgren 
AB reported 2019 sales of SEK 44 million, of which Lactal Balans probably ac-
counted for a large part.  

 

• Natural Balance (RFSU) is another similar gel-based lactic acid treatment.  
 

• Multi-Gyn Actigel (Trimb/Karo Pharma) contains bioactive polysaccharides from 
aloe plants with antimicrobial effects. Based on financial information from Karo 
Pharma, we estimate that Multi-Gyn is smaller in terms of sales compared to Lac-
tal Balans (we estimate sales of just over SEK 20m in 2018).  

 

• Betafem/VivaGel (StarPharma and partners) is an aqueous-based gel (astrodi-
mer sodium) marketed in several major markets. The mechanism of action is a 
gel that prevents bacteria from attaching to the mucous membrane of the vagina. 
Clinical studies indicate that VivaGel reduces the risk of recurrence for women 
with a history of bacterial vaginosis. VivaGel has not been a significant sales suc-
cess despite registration in 45 countries; however, the treatment is not yet regis-
tered in the US. 

 

• Probiotic treatments, i.e. the addition of live lactic acid bacteria. Results from 
clinical trials are mixed. Some pilot studies have shown a promising effect. Meta-
analyses of randomised trials indicate that treatment with probiotics alone is bet-
ter than placebo. In contrast, as an adjunct to antibiotics, probiotics do not seem 
to improve outcomes compared to antibiotics alone.  

 
Overall, we believe that Lactal Balans is probably the leading competitor in the Nordics and  
Northern Europe, followed by Donaxyl (prescription) and Multi-Gyn. As mentioned above, 
the Swedish market for prescription treatments for bacterial vaginosis is modest as it is 
dominated by generics. The probiotics company Ellen has previously estimated the Swe-
dish market for vaginal imbalance products at SEK 40 million.   
 
In the US, prescription treatments, which consist exclusively of antibiotics, appear to be 
more widespread than in Sweden and Europe. We lack detailed information on the US OTC 
market, but we estimate that various probiotic alternatives and mild acidifying treatments, 
such as boric acid, are relatively common self-treatments. 
 

Swedish Competitor has Shown Promising Results 
There are some promising projects in the pipeline. They have in common that they are 
based on new formulations of old treatments or substances that have been used in other 
indications.  
 

• DARE BV1 (Daré Biosciences, USA) is a new hydrogel-based formulation of an 
antibiotic (clindamycin) for local administration. The treatment is taken once. 
Top-line results from a phase III study showed 71% clinical cure, significantly bet-
ter than placebo. The fly in the ointment is that an increased risk of fungal infec-
tion is a side-effect similar to previous formulations of clindamycin (in the study 
mentioned above, 17 per cent developed fungal infection compared to four per 
cent for placebo). Daré has filed for marketing approval with the US FDA.  

 

• Gedea Biotech of Sweden is developing a vaginal tablet (pHyph) containing glu-
cono-δ-lactone (GDL) and sodium gluconate, both approved food additives. The 
treatment works by normalising the pH of the vagina, which is elevated in BV. 
This, in turn, counteracts the growth of the bacterium Gardnerella Vaginalis and 
biofilm formation where bacteria can thrive. PHyph is being developed as an OTC 
product, but the clinical programme appears solid. Gedea has conducted an 
open-label clinical trial in which clinical cure after treatment every other day for 
seven days was investigated. Clinical cure was defined as the absence of three 
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symptoms according to the so-called Amsel criteria - discharge, detected bacte-
ria from cell samples and fishy odour - and was achieved in 82% of cases. Also 
noteworthy is the low relapse rate after successful treatment of six per cent at 
follow-up up to 35 days after treatment. Recruitment for a larger randomised, 
placebo-controlled trial is underway, and Gedea plans to include 150 patients with 
18 weeks of follow-up. Based on the clinical results to date, pHyph appears to be 
a promising treatment.   

 
 

Other Potential Indications 
Fungal Infection 
Vaginal yeast infection, or candida vaginitis, is usually caused by the fungus Candida albi-
cans. Symptoms may partly resemble bacterial vaginosis, with discharge and burning/itch-
ing, but without the fishy smell characteristic of BV.  
 
The infection is common and affects about 75% of women at some point in their lifetime.  
The global prevalence of recurrent candida vaginitis is estimated to be around four per 
cent of all women (Denning, D. et al., " Global Burden of Recurrent Vul-voVaginal Candidia-
sis: A Systematic Review", The Lancet Infectious Diseases, 2018). Often there is no appar-
ent cause. However, the condition is more common after antibiotics or hormone therapy 
treatment. Some diabetes treatments (SGLT2 inhibitors) also increase the risk of fungal 
infection as a side effect.  
 
Existing treatments are antimycotics (usually called azoles) given orally or topically. These 
are sold over-the-counter in many places but are prescription-only in Sweden to prevent 
the development of resistance. In clinical trials, current treatments have resulted in thera-
peutic cure in just over half (52 to 56%) of cases and cure of clinical symptoms in about 
three-quarters of cases (therapeutic cure requires the absence of clinical symptoms and 
that the patient tests negative for Candida).  
 
Candida vaginitis itself is not associated with any known severe complications. However, 
recurrent or chronic infection negatively affects the quality of life.  
 
According to the pharmaceutical company Scynexis, 18 million treatments for suspected 
candida vaginitis are prescribed annually to 9.5 million women in the US. Although gener-
ics dominate the field, this would indicate that the US market is worth several hundred 
million USD. Fluconazole taken orally is the most common treatment in the US. However, 
Canesten, a topical treatment, has historically been the largest in terms of value and is 
preferred as a first-line treatment.  We do not have an updated estimate of the market size. 
The prevalence of Candida is lower than for BV, but recurrent Candida, with a prevalence 
of four per cent, appears to be at least as common as symptomatic bacterial vaginosis.  
 
Some studies suggest that probiotics added to antimycotics may improve treatment out-
comes in the short term but do not affect the risk of recurrence. According to the 
Cochrane Review, the quality of evidence for probiotic use is low.  
 
Pharmiva has not reported any preclinical evidence on Vernivia in the treatment of fungal 
infections. The active ingredient hydrogen peroxide is a traditional "home remedy" for fun-
gus, which provides a rationale to investigate a formulation specifically adapted for the 
treatment of the vagina. The monoglycerides in Venerol are also considered to have anti-
microbial and anti-mycotic properties.  
 
Current treatments are reasonably effective with an acceptable side effect profile (mainly 
gastrointestinal symptoms). Systemic treatments such as fluconazole can be taken as a 
one-off treatment. Long-term use can cause hepatotoxicity, which could be an issue in 
chronic candida vaginitis. Existing treatments are also contraindicated or should be used 
with caution in pregnancy. We consider that improved or equivalent efficacy with reduced 
risk of adverse effects would be desirable characteristics of a new treatment. Although the 
potential in candida infection may be greater than for BV, we do not include fungal infec-
tion in the base case as there is no efficacy data.    
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Gonorrhoea 
An in vitro study has shown that Venerol inhibits the bacterium Neisseria gonorrhoeae that 
causes gonorrhoea. Current treatments for gonorrhoea, which consist of antibiotics, are 
admittedly not very effective. However, drug resistance is a growing problem, which 
means that combination treatments with several antibiotics are becoming more common. 
Antibiotic-free treatment would therefore be desirable as an alternative or complement.  
Pharmiva indicates that it intends to develop a preventive treatment against venereal dis-
ease based on Venerol. The background to this is that, according to the company, bacterial 
vaginosis is linked to an increased risk of contracting STDs and has been shown to have a 
killing effect against gonorrhoea. 
 
At the same time, we believe that developing Vernivia in gonorrhoea and other STDs is 
likely to be more challenging and time- and cost-consuming. 
 

• Unlike bacterial vaginosis, gonorrhoea is subject to the Infectious Diseases Act. 
This means that more and more extensive studies showing that Vernivia has a 
positive treatment effect or preventive effect on gonorrhoea are likely to be re-
quired.  

 

• Treatment of gonorrhoea is often systemic, as the pharynx and anus can also be 
affected. Vernivia is a local treatment and may be insufficient to treat or prevent 
systemic gonorrhoea. 

 
We are holding off on including gonorrhoea in our assessment until the clinical strategy 
has been clarified and more evidence presented. 
 
 

Listed industry peers 
Pharmiva's competitors, industry peers and comparators range from small innovative 
companies in the early stages of commercialisation to mature multinational healthcare 
groups where vaginal care products are a minimal part of the business.    
 
Multiples 
 

      EV/SALES EV/EBIT 

      NTM 2021 2022 NTM 2021 2022 

KARO SE 13 164   6.3x   NA NA NA 

ELN SE 26   1.1x   NA NA NA 

PMED SE 113       NA NA NA 

IMS SE 32       NA NA NA 

SCYX US 1 296 4.6x 6.1x 3.2x NM NM NM 

DARE US 1 069 6.9x 57.9x 7.9x NM NM NM 

OGN US 72 078 2.6x 2.7x 2.6x 7.7x 7.3x 7.6x 

Median   1 069 4.6x 6.1x 3.2x 7.7x 7.3x 7.6x 

Average   12 540 4.7x 14.8x 4.5x 7.7x 7.3x 7.6x 

                  

PHARM* SE 67 68.7x 383.0x 16.7x NM NM NM 

 
 

NTM = Next Twelve Months 
*Carlsquare Estimates. 
Source: S&P Capital IQ and Carlsquare Estimates 

 
As Pharmiva is in an early commercialisation stage, the valuation multiples are clearly 
above the other companies in the sector. Thus, although the relative valuation does not 
directly support the investment case, it does not provide much guidance at this stage, in 
our view. Compared to the other listed smaller Swedish women's health companies (Ellen, 
Peptonic and Invent Medic), Pharmiva is valued at the upper end of the valuation range.   
 

Mature Companies 

Karo Pharma (ticker: KARO) 
Karo Pharma is a Swedish group that sells consumer healthcare products and has opera-
tions mainly in Europe and the Nordics. Turnover is around SEK 3 billion, and about 2/3 is 
OTC sales. Intimate health care is an important pillar, and Karo Pharma markets, among 
others, Multi-Gyn, a competitor to Vernivia.  
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Organon (ticker: OGN) 
Organon is a spin-off from US pharmaceutical giant Merck and has operations in women's 
health, among other areas, with contraceptives and fertility currently weighing heavily. Or-
ganon had revenues of USD 6.6 billion in 2020. The group has a stated strategy to grow in 
women's health. In November 2021, it acquired Karolinska Development's portfolio com-
pany Forendo Pharma for an upfront payment of USD 75 million plus potential additional 
purchase consideration totalling USD 870 million. Forendo Pharma is developing a treat-
ment for endometriosis.   
 

Ellen (ticker: ELN) 
Ellen AB develops and sells probiotic products for women's intimate health. Ellen's product 
portfolio includes probiotic tampons, intimate cream, intimate cleansing foam, intimate 
deodorant and the Aqua Block sports tampon. Ellen's products are sold through a network 
of distributors, most of which are based in Europe. Ellen had sales of just under SEK 19 
million in 2020.   
 

Early commercialisation 

Peptonic Medical (ticker: PMED) 
Peptonic initially developed oxytocin-based products to treat menopausal symptoms, such 
as vaginal atrophy and vaginal dryness. Despite setbacks to the original formulation in 
late-stage clinical development, the company's VagiVital product was launched as an over-
the-counter treatment without the active ingredient oxytocin. In 2020, it acquired Lune, 
which manufactures menstrual cups. In 2020, net sales were SEK 21 million.  
 

Invent Medic (ticker: IMS) 
Invent Medic develops and markets Efemia, a medical device for treating female urinary 
incontinence. The company reported net sales of SEK 1.5 million in 2020.  
 

Scynexis (ticker: SCYX) 
Scynexis develops new treatments for fungal infections. Brexafemme was approved by 
the FDA this summer as a drug treatment for vaginal yeast infections.  
 

Daré Biosciences (ticker: DARE) 
Based on a successful Phase III study, Daré has filed for approval of DARE-BV1, a novel 
hydrogel-based formulation of antibiotic (clindamycin) for the treatment of bacterial vagi-
nosis. Daré has a portfolio of clinical projects focused on women's health.   
 

Deals in the Sector 
 
In October 2017, Indian Lupin acquired Symbiomix, which developed Solosec, an oral for-
mulation of secnidazole. At the time, Symbiomix had received approval from the FDA for 
Solosec as a treatment for bacterial vaginosis. Lupin paid USD 150 million, and the agree-
ment also provides for certain sales-related milestone payments.  
 
Pharmiva's competitor BBIH, which manufactures and markets Lactal Balance, was ac-
quired in June 2021 by Venture Life Group in a deal worth up to GBP 36 million. The year 
before, BBIH reported sales of GBP 10.2 million.  
 
Assuming Vernivia becomes a commercially viable product and shows a strong sales 
trend, buyout speculation will likely pick up. Other things being equal, approved drugs com-
mand a higher valuation than over-the-counter treatments. 
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Financial History and Carlsquare Forecasts   
Pharmiva has not yet reported any sales, but we expect the first revenues from Vernivia in the Q4, 2021 
quarter from the agreement with Apoteket AB. We expect sales to start picking up from 2022 and reach 
SEK 3 million. By the end of 2031, we expect sales to have grown to SEK 187 million, corresponding to 
a CAGR of 58% over the period 2022 to 2031. We expect Pharmiva to report a positive operating result 
before depreciation and amortisation (EBITDA) in 2026. 
 
 

Revenue and Profitability Forecasts 
Expected Sources of Funding Need to be Completed 
In connection with the listing on First North in March 2021, Pharmiva raised SEK 35 million 
before costs. At the end of the third quarter, cash amounted to SEK 25 million. The com-
pany assesses that the business is funded through the second quarter of 2022. The focus 
is on development, commercial launch, clinical trial completion, and production.  
 
In addition to revenue from incipient sales, 1.09 million outstanding subscription options 
(TO3) are a potential funding source. The subscription period is 28 March to 8 April 2022, 
and, if fully exercised, the warrants could raise up to SEK 22 million before transaction 
costs.  
 
We believe that additional funding will likely be required for commercialisation activities 
and launches in major geographic markets. However, our starting point is that the capital 
requirement will be contained by partnering and is partly dependent on investment in the 
clinical development of new indications and products. 
 
 
Cash Flow Estimates (SEKm)  Net Sales (SEKm) and growth (%), risk-adjusted* 
 

 

  

 

Source: Company Information and Carlsquare Estimates  Source: Company Information and Carlsquare Estimates.* US Sales estimates 
are risk-adjusted (we assume 80 per cent un-risked revenues ).  

 

Sales Forecasts 
 

Sweden 
We see the potential for Vernivia to gain a rapid foothold in the Swedish market. We be-
lieve there is scope for a new user-friendly antibiotic-free treatment in the gap between the 
drugs that are currently quite rarely prescribed and various self-treatments with no demon-
strable effect. Prescription drugs have a relatively low penetration rate (we estimate about 
15% of BV prevalence). The non-prescription market is difficult to assess but, by all ac-
counts, larger.  
 
In a base case scenario, we assume that Vernivia reaches a penetration of three and four 
per cent (of prevalence) in the Swedish market in five and ten years, respectively. The lat-
ter corresponds to about a quarter of all women who, according to studies (e.g. Koumans 
et al. (2007)), report symptomatic symptoms or an estimated 20 000 treated annually. Ac-
cording to National Board of Health statistics, each patient receives 1.3 drug treatments 
annually on average, and we make the same assumption about treatment frequency for 
Vernivia.    
 
However, it should be stressed that Sweden is a small market which, together with the low 
value per treatment, limits the sales potential. In our projections, Sweden represents a 
fraction of the sales potential. One uncertainty is clinical evidence and that it may be diffi-
cult to get broad support from clinicians and the profession before results from controlled 
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trials have been presented. It is also difficult to assess how successful the e-commerce 
strategy will be, but the first signals are promising. The company is already working with 
two of the most important retailers in the pharmacy e-commerce sector.    
  

EU and the UK 
As described above, we assume that the prevalence of BV is slightly higher in the rest of 
Europe compared to Sweden. We expect around 4.2 million symptomatic cases annually. 
Vernivia can achieve a penetration rate equivalent to half of what we pencil for the Swe-
dish market, or 12.5%, in ten years. With the same pricing as in Sweden, this corresponds 
to final sales of around SEK 160 million. Given the heterogeneity of the market, we expect 
roll-out to be slower than in Sweden. As mentioned, sales via major marketplaces such as 
Amazon may be an option to gain a foothold in larger markets such as Germany and the 
UK for the initial launch. We see Pharmiva working with distributors to sell through phar-
macies and drugstores as a next step. An example of a natural larger partner is Viatris, 
although they currently market competing products.  
 
We assume that sales in Europe will get underway in the second half this year and will be 
the main growth driver. We assume slightly higher net income and margin per bottle In 
Europe compared to Sweden given a different distribution mix.  
 

USA 
For the US market, the main track is for Pharmiva to register Vernivia as a cosmetic prod-
uct, citing a positive effect on odour. Sales will be made on the OTC market. The ad-
vantage is significantly lower regulatory requirements (no FDA approval required) and a 
shorter route to market; the disadvantage is that Pharmiva cannot claim that Vernivia is a 
treatment for bacterial vaginosis. Moberg Derma adopted a similar strategy for the US 
launch of the nail fungus treatment Nalox.   
 
Another possibility is to start clinical development in the US to seek approval as a medical 
device with the possibility of insurance reimbursement. However, this process can be ex-
pected to take about two years, excluding preparatory work.  
 
The US market is larger than Europe due to its high prevalence and higher pricing. Assum-
ing the same penetration as Europe, this corresponds to retail sales of upwards of USD 30 
million for Vernivia. We expect Pharmiva to share a large part of the pie (50%) with US dis-
tributors, but that net revenue per bottle will nevertheless be around 70% higher compared 
to Europe.   
 
We have assumed first sales in the US in the second half of 2023. In our base case projec-
tions, we have risk-adjusted US sales to some extent and assume an 80 per cent chance of 
launch to reflect that no approval (alternatively registration as a cosmetic product) or dis-
tribution agreement is in place yet. 
 
Sales Estimates Per Region, Un-Risked (SEKm) 
  

 
 

Source: Company Information and Carlsquare Estimates 

 
 

Other Markets 
Our forecasts do not take into account markets outside Europe and the US. According to 
Koumans (2007), prevalence is higher in non-white American women than in white Ameri-
can women; for example, the prevalence in black women was as high as 51%.  Other stud-
ies suggest lower differences. The reason for the possible differences between ethnic 
groups is not clear. Although the above research indicates that Africa, for example, should 
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be a large potential market in terms of prevalence, the commercial prospects in the region 
are difficult to assess. Similarly, we choose to hold off on including Asian markets until we 
know more about the route to market. We believe that local partners are a prerequisite, for 
example, in China and Japan. 
 

Positive Operating Result in 2026 
We assume that the gross margin will be around 50% initially and gradually rise to close to 
60% as the geographic sales mix improves (i.e., sales in the US market start).  
 
We expect overheads to increase in the coming years due to increased headcount, clinical 
development and marketing activities. In the long term, we expect OPEX to be 30 to 35 per 
cent of sales and Pharmiva to achieve an EBITDA margin of 25 to 30 per cent, in line with 
competitors below: 
 
EBITDA Margins Major Competitors 

  

 

Source: Company Information and Carlsquare Estimates 

 
EBITDA (SEKm) and EBITDA Margin (%) 

  

 
 

Source: Company Information and Carlsquare Estimates 

 
 

Case Studies 
To get a perspective on the launch of Vernivia, we have looked at previous launches of 
similar products from Swedish companies: 
 

• In the field of vaginal health, Ellen is a reference. Ellen's probiotic tampon is the 
base of the company's product range (about 2/3 of the revenues). It is not indi-
cated for the treatment of bacterial vaginosis but broadly addresses the underly-
ing problem, i.e., the balance of the bacterial flora, by introducing lactic acid-pro-
ducing bacteria.  On average, Ellen's sales grew relatively rapidly (albeit from low 
levels) in the first ten years after launch as the company, together with partners, 
launched the tampon in major European markets. Ellen estimated that the com-
pany captured 4 % of the Swedish tampon market (volume) in two years (SEK 5.7 
million in sales).  

 

• Another reference is Nalox/Kerasal Nail, a topical treatment for nail fungus 
launched by Moberg Derma (which later became Moberg Pharma). Similarities 
are that Nalox, like Vernivia, is a medical device (in the US, it is registered as a 
cosmetic) for the OTC market. Nail fungus is a prevalent condition with a broadly 

25%

37%

25%

0% 5% 10% 15% 20% 25% 30% 35% 40%

Karo Pharma (2020)

Viatris (2021E)

BBIH (2020)

-13,3
-21,3

-31,1 -29,2

-15,9
-6,7

5,9

19,0

32,6

44,7
52,0 56,2

-40%

-20%

0%

20%

40%

-40

-20

0

20

40

60

80

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

EBITDA EBITDA Margin



 

 

Berl in   Hamburg   Köpenhamn   London   München   Stockholm   

Pharmiva AB   |   Initiation of Coverage     

26 / 31 
 

similar incidence to bacterial vaginosis. A collaboration with Meda helped Nalox 
proliferate in Nordic and European markets after its launch in 2010.    

 

• As a third reference, we used Q-Med's sales of Restylane, the well-known hyalu-
ronic acid filler for aesthetic treatments. 

 
Below we have compared the sales performance of these launches. The values are in-
dexed to 1 for the launch year (for Pharmiva, we have used 2022 as "launch year" even 
though we expect some sales already in Q4 2021). 
 
 
Launch Curves for a Selection of Vaginal Health and Cosmetics Products 

  

 

Source: Company Information and Carlsquare Estimates 

 
 
The graph shows that in the first three years, we see a growth rate somewhat similar to 
that observed for Nalox. Thereafter, our forecasts deviate positively from the "historical 
pattern". It should be added that the benchmark launches above turned out somewhat 
disappointing as growth slowed earlier than expected. 
 

  

0

5

10

15

20

1 2 3 4 5

Nalox Ellen Pharmiva, CSQ base case Restylane



 

 

Berl in   Hamburg   Köpenhamn   London   München   Stockholm   

Pharmiva AB   |   Initiation of Coverage     

27 / 31 
 

 

Valuation 
Combining a DCF valuation with a multiple valuation, we calculate a fair value of SEK 18.2 after full dilu-
tion from the assumed funding requirement. Here we have only considered bacterial vaginosis as an 
indication for Vernivia. We see significant upside in an optimistic bull scenario where we assume that 
compelling clinical results strengthen the growth prospects and expanded use of Vernivia to Fungal 
infection. 
 

Fair Value SEK 18 in a Base Case Scenario 
Growth Prospects Provide Valuation Support  
Our base case valuation is based on the assumptions described in the forecast section 
above. We have used a (risk-adjusted) DCF valuation, as shown below. As discussed 
above, a pure relative valuation based on short-term sales and earnings forecasts provides 
limited guidance. As a substitute, we have used a hybrid of DCF and multiple valuation, 
where we perform a cash flow valuation of the forecast period and use an exit multiple 
derived from relative valuation to calculate a terminal value. We have used a forecast pe-
riod up to and including 2035. For the exit multiple, we have used an EV/Sales ratio of 4.6x, 
which corresponds to a median valuation for the reference group above. 
 
Fair Value, Base Case   Fair Value Within a Range  

    

Hybrid Valuation, SEK 21.2 

DCF Valuation, SEK 15.1 

Fair Value 18.2 

Potential 92% 

Number of shares, full dilution 13.6 

Shareholder Value, SEKm 247.3 

Cash 2021E, SEKm 16.4 

Debt, SEKm 0.0 

Assumed Financing, SEKm 79.1 

EV, SEKm 151.8 
 

  
 

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 
Fair Value Per Share, Base Scenario and Range (SEK)  Visualisation Market Cap, Base Scenario (SEKm) 
  

 

  

 

 

Source: Carlsquare estimates  Source: Carlsquare estimates 

 

DCF Valuation 
By discounting the assumed future cash flow in a DCF model with a discount rate of 13.2 
per cent, we calculate a justified value of SEK 15.0 per share after full dilution. We have 
included a small cap premium and a company-specific adjustment of two per cent given 
the early stage of commercialisation, and as we forecast a negative cash flow from oper-
ating activities in the coming years (see forecast section). 
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DCF valuation        Discount rate            Assumptions         

PV(UFCF) 31.1  Risk-free rate 0.3%  Growth 2035- 3.0% 

PV(TV) 79  Market risk premium 6.7%  EBITDA margin, 
2035E 

28.2% 

Enterprise value 110  Size premium 4.2%  EBIT margin, 
2031E 

27.6% 

Net Cash (31-Dec) 16.4  Beta 1.0x  Tax Rate 20.6% 

Assumed Financing 79.1  Req. return on equity 11.20%    

Shareholder Value 206     Implicit Multiples 

Current Number of Sha-
res 

7.1  Tax adjust. interest on 
debt 

7.6%  EV/Sales, NTM 175.3x 

New Shares 6.5  Leverage 0.0%  EV/Sales 2021 977.8x 

Shares, Fully Diluted 13.6     EV/EBITDA, NTM NM 

 
 

 WACC 11.2%  EV/EBITDA 
2021P 

NM 

Value Per Share, non-di-
luted 

17.7  Company spec. pre-
mium 

2.0%  EV/EBIT 2020P NM 

Value Per Share, Fully 
diluted 

15.1  Discount rate 13.2%  EV/EBIT, 2021P NM 

 
 

Source: Carlsquare estimates 

 
For our financing assumptions, we have assumed full exercise of outstanding warrants at 
a subscription price of SEK 8.4 per share (30 per cent discount to the 50-day rolling aver-
age). In addition, we have assumed an additional issue of 4.8 million shares at SEK 13 per 
share (30 per cent relative to our justified value).   
 

Valuation Range 
In an optimistic bull scenario, we expect 50 per cent higher penetration in bacterial vagi-
nosis than the base case, i.e., 38 per cent in Sweden and 19 per cent in other regions (the 
US and other EU plus UK, respectively). This could be motivated by convincing results in 
the PIVA01 study. This could be compared, for example, with Donaxyl, which has a 45% 
market share in Sweden for prescription medicines for BV. We also include fungal in-
fection as an indication. 
 
Assumed Prevalence, Candidiasis 
 

Vulvovaginal Candidiasis (VC) Sweden US EU+UK  

Population, m 10.2 329.5 504.8 

Women, share 50.0% 50.0% 50.0% 

Women, m 5.1 164.8 252.4 

Prevalence recurring VC 3.9% 3.9% 3.9% 

Prevalence recurring VC, m 0.20 6.38 9.77 

         

Sources: Denning (2018), Carlsquare  

 
 
The prevalence of recurrent fungal infection is at least as high, probably higher, than for 
symptomatic BV. About 70% of all infections affect women of childbearing age, who are 
over-represented. We see them as Pharmiva's leading target group. We make a conserva-
tive assumption of five per cent penetration as we have no evidence of the efficacy of Ver-
nivia in fungal infections.  
 
We continue to make the same risk adjustment for US revenues as the base case. At the 
end of the forecast period, our risk-adjusted sales will then be around SEK 400 million, or 
twice as high as in the base case. We also assume that an EBITDA margin of 30 to 35 per 
cent is achieved. After full dilution, the fair value in the bull scenario is around SEK 39.  
 
In a conservative Bear scenario, we halve our assumptions regarding market penetration 
and do not include fungal infections in our valuation. At the end of the forecast period, 
sales amount to approximately SEK 100 million. We then forecast an EBITDA margin of 
around 20 per cent. We assume more conservative financing terms (9 million new shares 
at SEK 8.4). After full dilution, the justified value in the Bear scenario is around SEK 6.6. 
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Key Figures and Accounts 
 
Income Statement, Quarterly basis (SEKm) 
 

 2021, Q1 2021, Q2 2021, Q3 2021, Q4E 2022, Q1E 2022, Q2E 

Net revenues 0.0 0.0 0.0 0.1 0.3 0.3 

Total revenues 0.7 0.7 0.5 0.1 0.3 0.3 

Gross profit 0.0 0.0 -0.1 0.1 0.1 0.1 

Total operating costs -6.4 -5.1 -5.3 -7.5 -9.0 -8.4 

EBIT -5.8 -4.5 -4.8 -7.4 -8.8 -8.2 

EBITDA -5.5 -4.2 -4.5 -7.1 -8.4 -7.8 

EBT -5.8 -4.6 -4.8 -7.4 -8.8 -8.2 

Earnings per share 
(SEK) 

-1.14 -1.70 -0.67 -1.04 -1.23 -1.06 

 
 

Source: Company information and Carlsquare estimates. 

 
 
 
Income Statement (SEKm) 
 

   2020 2021 2022E 2023E 2024E 

Net revenues 0.0 0.1 2.6 10.5 24.8 45.4 

Other operating 
income 

1.1 1.8 0.0 0.0 0.0 0.0 

Total revenues 1.1 1.9 2.6 10.5 24.8 45.4 

Purchase of  
commodities 

-1.3 -1.9 -1.4 -5.1 -11.2 -20.1 

Gross profit -0.3 0.0 1.2 5.4 13.6 25.3 

Adjusted gross profit -1.3 -1.8 1.2 5.4 13.6 25.3 

Other external costs -9.6 -13.1 -19.7 -20.0 -12.7 -13.0 

Personnel costs -3.4 -8.1 -12.5 -14.6 -16.8 -19.0 

Depreciation and 
amortisation 

-0.7 -1.2 -1.5 -1.7 -1.8 -1.9 

Other operating         
expenses 

0.0 0.0 0.0 0.0 0.0 0.0 

Total Operating costs -15.0 -24.4 -35.2 -41.4 -42.5 -54.0 

EBIT -14.0 -22.5 -32.6 -30.9 -17.7 -8.6 

EBITDA -13.3 -21.3 -31.1 -29.2 -15.9 -6.7 

Net finance -0.1 -0.1 0.0 0.0 0.0 0.0 

Pretax profit -14.0 -22.5 -32.6 -30.9 -17.7 -8.6 

Taxes 0.0 0.0 0.0 0.0 0.0 0.0 

Net profit -14.0 -22.5 -32.6 -30.9 -17.7 -8.6 

Earnings per share -3.8 -4.5 -4.0 -2.8 -1.4 -0.7 

       
Growth 2020 2021 2022E 2023E 2024E 2025E 

Net revenues NA NaN 2189% 306% 136% 83% 

Total revenues NA 81% 35% 306% 136% 83% 

Gross profit NA 93% 6288% 351% 150% 86% 

Adjusted gross profit NA -35% 166% 351% 150% 86% 

EBIT NA -61% -45% 5% 43% 52% 

EBITDA NA -60% -46% 6% 45% 58% 

EBT NA -61% -44% 5% 43% 52% 

Net profit NA -61% -44% 5% 43% 52% 

Earnings per share NA -20% 11% 31% 48% 54% 
       

Margins 2020 2021 2022E 2023E 2024E 2025E 

Gross margin -27.2% -1.0% 46.6% 51.7% 54.8% 55.7% 

Adjusted gross margin NaN -1617.4% 46.6% 51.7% 54.8% 55.7% 

EBIT-margin -1319.1% -1171.4% -1261.4% -294.2% -71.6% -18.9% 

EBITDA-margin -1253.0% -1108.5% -1203.2% -278.1% -64.2% -14.7% 

Net Profit margin -1325.3% -1175.6% -1261.4% -294.2% -71.6% -18.9% 

       
 

 
Source: Company information and Carlsquare estimates. 
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Balance Sheet (SEKm) 
 

 2020 2021 2022 2023 2024 2025 

ASSETS       
Intangible Assets 10.5 12.7 13.6 13.5 12.7 11.6 

Tangible Fixed Assets 0.1 0.1 0.0 0.0 0.1 0.1 

Financial Fixed Assets 0.0 0.0 0.0 0.0 0.0 0.0 

Sum Tangible Assets 10.5 12.7 13.6 13.5 12.8 11.6 

Inventory 0.0 0.0 0.2 0.8 2.0 3.6 

Trade receivables 0.0 0.0 0.3 1.4 3.3 6.1 

Other current receivables 1.2 0.0 0.1 0.4 0.7 1.1 

Prepaid expenses and accrued income 0.0 0.0 0.0 0.0 0.0 0.0 

Cash and bank 11.9 16.4 29.0 16.5 12.8 4.0 

Total current assets 13.2 16.5 29.7 19.2 18.8 14.7 

Sum assets 23.7 29.2 43.3 32.7 31.6 26.3 

EQUITY       

Sum Equity 20.7 29.1 42.7 30.7 27.1 18.5 

LIABILITIES       

Liabilities to credit institutions 0.0 0.0 0.0 0.0 0.0 0.0 

Total long-term liabilities 0.0 0.0 0.0 0.0 0.0 0.0 

Liabilities to credit institutions 0.0 0.0 0.0 0.0 0.0 0.0 

Accounts payable 2.9 0.0 0.3 1.4 3.3 6.1 

Other liabilities 0.0 0.0 0.2 0.6 1.2 1.8 

Accrued expenses and deferred income 0.0 0.0 0.0 0.0 0.0 0.0 

Total current liabilities 2.9 0.1 0.6 2.0 4.5 7.9 

Sum Equity and Liabilities 23.7 29.2 43.3 32.7 31.6 26.3 

       
Liquidity 2020 2021 2022E 2023E 2024E 2025E 

Current ratio 4.5 230.3 53.8 9.5 4.1 1.9 

Cash ratio 4.0 229.1 52.6 8.1 2.8 0.5 

       
Indebtedness and Solvency 2020 2021 2022E 2023E 2024E 2025E 

Net debt (-)/ Net Cash (+) 11,9 16,4 29,0 16,5 12,8 4,0 

Net debt/EBITDA N.M. N.M. N.M. N.M. N.M. N.M. 

Net debt/Equity N.M. N.M. N.M. N.M. N.M. N.M. 

Debt/Equity 14% 0% 1% 7% 17% 43% 

Solvency ratio 114% 100% 101% 107% 117% 143% 
       

Return on capital 2020 2021 2022E 2023E 2024E 2025E 

ROA Neg. Neg. Neg. Neg. Neg. Neg. 

ROE Neg. Neg. Neg. Neg. Neg. Neg. 

ROIC Neg. Neg. Neg. Neg. Neg. Neg. 

            
 

Sources: Company Information and Carlsquare estimates 

 
 
 
Cash Flow (SEKm) 
 

 2020 2021 2022E 2023E 2024E 2025E 

CF ongoing operations -13.3 -20.5 -31.0 -29.0 -15.6 -6.4 

CF investment activities -1.5 -3.4 -2.4 -1.6 -1.1 -0.7 

CF financing activities 19.5 30.8 46.2 18.8 14.1 0.0 

Cash flow for the period 3.5 4.5 12.6 -12.5 -3.7 -8.8 

Cash, beginning of period 8.4 11.9 16.4 29.0 16.5 12.8 

Cash, end of period 11.9 16.4 29.0 16.5 12.8 4.0 

       
Key ratios 2020 2021 2022E 2023E 2024E 2025E 
CF ongoing operations/ 
Net revenues 

NaN -181.3 -12.0 -2.8 -0.6 -0.1 

CF ongoing operations/ 
Total Assets 

-0.6 -0.7 -0.7 -0.9 -0.5 -0.2 

Dividend per share (SEK) 0.00 0.00 0.00 0.00 0.00 0.00 

     

Source: Company information and Carlsquare estimates. 
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Disclaimer 
Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research, 
publishing information on companies and including analyses. The information has been compiled from sources that 
Carlsquare deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the anal-
ysis should be considered a recommendation or solicitation to invest in any financial instrument, option, or the like. Opinions 
and conclusions expressed in the analysis are intended solely for the recipient. 
 
The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare. 
Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information con-
tained in this analysis. Investments in financial instruments offer the potential for appreciation and gains. All such invest-
ments are also subject to risks. The risks vary between different types of financial instruments and combinations thereof. 
Past performance should not be taken as an indication of future returns. 
 
The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and 
interpreted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analysis 
is not directed at natural or legal persons where the distribution of the analysis to such persons would involve or entail a risk 
of violation of Swedish or foreign laws or regulations. 
 
The analysis is a so-called Assignment Analysis for which the analyzed Company has signed an agreement with Carlsquare 
for analysis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed fee.  
 
Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the 
assurance of objectivity and independence and has established procedures for managing conflicts of interest for this pur-
pose. 
 
The analysts Niklas Elmhammer, Jonatan Andersson and Ulf Boberg do not own and may not own shares in the analyzed 
Company. 
 


