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CALMARK IN BRIEF
Calmark is a medical technology company developing a point-of-care (POC) analysis method with easier and faster
diagnostics of medical conditions in newborns. The system consists of a portable instrument and test cassettes for
various biomarkers. In the Western world, the introduction of POC diagnostics leads to large savings and shorter
care chains. In less developed healthcare systems, Calmark’s product offers a decision support which is currently
lacking. Market launch of the first test, Neo-Bilirubin, has begun in 2020. The same year, decision was taken to also
develop of a POC test for assessment of COVID-19 disease severity. Today, Calmark develops two platforms:

Calmark Neo

Calmark COVID

The test platform, Calmark Neo, consists of a portable instrument and single-use tests for measuring biomarkers in the
blood of newborns. These markers can detect conditions that
are common and important to measure, if left untreated they
can lead to serious neurological damage.

The biomarker LDH has been shown in research studies to contribute in assessing the risk of developing serious disease for patients with Covid-19. Elevated LDH levels were in several studies,
published in the spring of 2020, associated with a 6-fold increase
in the risk of serious illness and a 16-fold increase in the risk of
mortality.

• Bilirubin – Jaundice
The most common test taken on newborns
• Glucose – Low Blood Sugar
Affects about 15-20% of newborns during the first days
• LDH - Asphyxia
Can determine if the child needs cold treatment
There is currently no tailored POC solution for newborns and
Calmark’s long-term goal is to become the global leader that
can offer all the relevant tests for newborns during the first
month of life, regardless of where they are born.

Calmark is already developing a test for LDH that can detect asphyxia in newborns. By changing the measuring range, a test for assessing the severity of Covid-19 can be developed. The test is based on
the same test cassette and instrument as the Neo products.
As the time aspect for Covid-19 products is of the utmost importance, Calmark decided on June 25 to urgently develop the
COVID19-LDH test in parallel with the tests for newborns.
Being able to quickly detect elevated LDH values provides the
opportunity to identify patients at risk, predict the degree of
severity, start treatment and thereby improve the prognosis.

IMPORTANT EVENTS SINCE
THE RIGHTS ISSUE IN 2019
CE marking and sales of Neo-Bilirubin
Calmark’s first product, Neo-Bilirubin, which detects jaundice,
was CE marked in April 2020. Distributor agreements have
been concluded with Triolab (Nordic), Alpha Tech (Jordan)
and VIA Global Health, a company specialized in distribution
to low- and middle-income countries. To increase the availability of maternal and newborn health products, the company
has received support from the Bill and Melinda Gates Foundation. During the autumn, Calmark received its first orders for
Neo-Bilirubin from Sweden and Finland.

LDH test for assessment of disease severity in
Covid-19 with estimated launch in Q1 2021
On June 25, Calmark decided to develop an LDH test that can
facilitate the assessment of severity in Covid-19. CE marking of
the test is expected to take place during Q1 2021. Distributor
agreement to sell the product in Italy has been signed with the
company P.R.I.S.M.A. Srl. The agreement covers a minimum
volume corresponding to EUR 457 500.

Bringing forward investment in automated
production line
The last step in the automation of the production line for the
test cassettes has begun and is expected to be completed in the
spring of 2021. The production capacity will then increase to approximately 6 million tests per year. The manufacturing cost per
test is also significantly reduced.

Start-up of subsidiaries in Hong Kong and
Mainland China
In July 2020, Calmark began cooperating with Nordic Match
regarding market entry into China and planning for a joint
venture together with Chinese investors. The planning of the
China launch will take place in several stages. Registration of
Calmark Hong Kong Limited took place on October 6, and a decision has since been made to locate the China office in Wuxi
outside Shanghai. Calmark thus advances the launch in China
by about two years.

CEO COMMENTS
ANNA SÖDERLUND
Calmark has evolved during 2020, from a development company to a selling company. Before the pandemic struck, we
were able to participate in the Arab Health fair. The product
received an overwhelming response, which reinforced our notion that our POC system for newborns is eagerly anticipated.
Neo-Bilirubin obtained its CE marking in April – in the midst of
the first wave of the pandemic – and we are very proud of that.
We received our first order in September 2020, marking a new
milestone in the company’s history! Many companies have the
ability to develop and CE mark products, but the true gauge of
market value is that someone actually wants to buy them. The
launch of Neo-Bilirubin is underway, and at the time of writing,
we have exclusive distributors agreements in place in six countries and are engaged in negotiations in several more. During
November, we finalized an agreement of fundamental relevance with VIA Global Health. This is a company that specializes in distribution of essential medical devices in more than
70 low- and middle-income countries, e.g., in Africa and South
America. VIA Global Health has received support from the Bill
and Melinda Gates Foundation, among others, to enhance the
accessibility of maternal and child care products. The cooperation with the company will allow Calmark to accelerate product
globalization considerably, and at the same time ensure that
the products benefit the countries most in need.
The pandemic unfortunately thwarted the research studies
required to obtain CE mark approval of our other Neo tests,
glucose and LDH. Meanwhile, a large number of consistent
scientific research studies showed that LDH is one of the most
important biomarkers for assessing a Covid-19 patient’s risk of
developing severe disease. LDH measurement is now included in the IFCC interim guidelines on monitoring of Covid-19
patients. In June, we decided to develop a POC LDH test for
Covid-19 assessment.
In the past months, our focus has been on finalizing our Covid-19 product as soon as possible. Considering the worldwide
situation today, emergency rooms and testing tents will benefit
greatly from the product’s ability to give an indication of the
level of care that will be needed for each patient. We expect to
have a finished product available by Q1 2021, following a development project conducted at unprecedented speed – from
concept to finished product in less than three quarters. We
have already entered into an exclusive agreement with a distributor to sell our COVID19-LDH test to the health care in Italy.

FOCUS FOR NEXT YEAR

In order to meet the need for our tests, efforts to expand production capacity is underway. The construction of the new, automated line at our partner Automations Partner is completely
on schedule, which means that we will be able to increase the
capacity more than tenfold during the first half of 2021, while
at the same time reducing manufacturing costs significantly.
An important step for us in our endeavour to sell our products
on a worldwide basis.
Another important step in our globalization is our effort in China,
which offers a huge market for Calmark. The first subsidiary in
Hong Kong is now established, and we have decided to locate
our office in mainland China to Wuxi, just outside Shanghai. We
are proceeding according to plan, with product registration and
the formation of a joint venture with Chinese investors.
I am extremely proud of what we have accomplished, and I am
convinced that our products will make a difference for many
children and families throughout large parts of the world. The
fact that we have been able to use our knowledge to facilitate
the risk assessment of Covid-19 feels, to say the least, like a
valuable way of getting through the pandemic. My team at
Calmark has proved that great things can be achieved even
in times of uncertainty and hardships, and I want to thank my
colleagues, our consultants, partners and our extraordinary
investors.
Warm regards,

Anna Söderlund, CEO
Calmark Sweden AB

Globalization

Calmark’s Covid-19 product is expected to be ready for sale in
Q1 2021 and will be launched widely during the year. The European market is a priority, but markets such as the USA and India
are also of interest, depending on how the pandemic develops.

Calmark will continue the global launch of its Neo-Bilirubin
product and file registrations in several countries by 2021. The
registration process for the giant Chinese market has begun
and the company expects to also begin registration in the US in
2021. The number of distributors will be increased and cooperation with VIA Global Health will be intensified.

Production expansion

Neo product development

The production line for the single-use tests will be updated to
fully automated production during the first half of 2021, which
gives a significantly higher production capacity and also lower
production costs.

Continued development and CE marking of the other Neo
products; Neo-LDH and Neo-Glucose will occur. The state of
the pandemic and the possibility of conducting research studies will determine when these products will be released.

Launch of COVID19-LDH

THE OFFER IN BRIEF
Subscription period

Subscription of B shares in Calmark with the support of warrants TO 2 B takes
place during the period from and including December 4, 2020 to and including
December 16, 2020.

Exercise price

4.44 SEK per B-share.

Trading in warrants

Trading in warrants TO 2 B takes place on the Spotlight Stock Market until and including 14 December 2020. Warrants that are not exercised before 16 December
2020 or sold before 14 December 2020 will expire and become worthless.

Issue volume and amount

The number of warrants amounts to 2,455,560. Upon full exercise of all warrants,
Calmark will receive approximately SEK 10.9 million, before issuance costs of approximately SEK 0.5 million.

Short name share

CALMA B

Other

ISIN code for share: SE0011116524
ISIN code for warrants TO 2 B: SE0013282662

Exercise of warrants, nominee-registered holders
Nominee-registered holders (holdings in securities custody services, investment savings accounts ISK or endowment insurances) of
series TO 2 B subscription warrants shall contact their respective trustee to give notice and then follow the trustee´s instructions for
subscription and payment. They should do so well in advance of Wednesday, December 16, 2020, as procedural delays may vary.

Exercise of warrants, directly registered holders
Directly registered holders (holdings in securities accounts ”VP-accounts”) of series TO 2 B subscription warrants shall give notice
by filling out and submitting an application form for exercise of Calmark’s TO 2 B so that it reaches the issuing agent, Hagberg &
Aneborn Fondkommission, no later than 15:00 on Wednesday, December 16, 2020.
The application form is available for download from Calmark’s website, www.calmark.se or Hagberg & Aneborn Fondkommission’s website, www.hagberganeborn.se.
Please note that the payment for the new shares also is due to Hagberg & Aneborn Fondkommission no later than December 16,
2020, in accordance with the instructions on the application form.

Important information
In order for your warrants not to expire worthless, you must actively subscribe for B shares no later than 16 December 2020,
alternatively, sell your warrants by December 14, 2020.
Questions about subscription and payment are answered by the issuing agent Hagberg & Aneborn Fondkommission AB,
phone 08-408 933 50.

Addresses
Company

Issuing agent

Financial advisor

Calmark Sweden AB (publ)
Sommargatan 101 A
SE-656 37 Karlstad
E-mail: info@calmark.se
Phone: +46 70 214 98 93
Website: www.calmark.se/eng/home

Hagberg & Aneborn Fondkommission AB
Valhallavägen 124
SE-114 41 Stockholm
E-mail: info@hagberganeborn.se
Phone: +46 8 408 933 50
Website: www.hagberganeborn.se

Stockholm Corporate Finance AB
Birger Jarlsgatan 32 A
SE-114 29 Stockholm
E-mail: info@stockholmcorp.se
Website: www.stockholmcorp.se

