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”When I took on the role of CEO at Pharmiva 
in August, it was with a clear objective – to 
steer the Company towards profitability and 
reduce the need for external capital. To get 
us there, I am entirely focused on increasing 
sales of Vernivia, ensuring we have the right 
priorities, and signing agreements with 
partners on the international stage.”

Anna Linton

CEO, Pharmiva AB
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SIGNIFICANT EVENTS

Third quarter (July–September 2022)
• Net sales amounted to MSEK 0.6 (0)
• Expenses amounted to MSEK 5.0 (4.8)
• Result before and after tax amounted to MSEK -4.0 (-4.8)
• Earnings per share amounted to SEK -0.49 (-0.67)

First nine months of the year (January–September 2022)
• Net sales amounted to MSEK 1.6 (0)
• Expenses amounted to MSEK 20.2 (15.1)
• Result before and after tax amounted to MSEK -17.7 (-15.1)
• Earnings per share amounted to SEK -2.24 (-2.35)

Significant events during the third quarter

• Pharmiva AB (publ), as an innovative FemTech company at the forefront, was invited to participate in a seminar 
about future healthcare in Almedalen. 

• Pharmiva AB (publ) announced that based on the successful launch in Sweden and a positive outcome of the 
participation at the BIO International Convention in San Diego, USA, the Company is now intensifying the 
dialogue with potential partners for the global launch of Vernivia, an over-the-counter self-care treatment for 
bacterial vaginosis. At the same time, Pharmiva announced an ambition to reach a market share of at least 10 
percent for Vernivia in Sweden within one year after launch.  

• Pharmiva AB (publ) announced that it had signed an agreement with the online pharmacy Meds to sell Vernivia. 
Meds is a fast-growing online pharmacy, and through this, Pharmiva AB (publ) has now signed agreements with 
all Swedish pharmacy chains and online pharmacies*.  

• The Board of Directors of Pharmiva AB (publ) announced that it has decided on a new issue of shares that will 
provide the Company with a total of approximately MSEK 16.5 before issue costs. The Company has received 
advance subscriptions for half of the total issue amount and guarantees for the remaining amount from a limited 
number of existing shareholders and selected professional investors with a long-term interest in the Company. 
The Board of Directors and management contribute with just over MSEK 0.8. 

• The Board of Directors of Pharmiva AB (publ) announced that it is calling the shareholders to an Extraordinary 
General Meeting on 2 September 2022 to approve the Board’s resolution on the directed share issue and the 
rights issue for a total of MSEK 16.5 before issue costs. 

• Pharmiva AB (publ) published a communiqué from the Extraordinary General Meeting, which approved the 
Board’s resolution on both a rights issue and a directed issue of shares in the Company. All resolutions were 
adopted by the required majority. 

• Pharmiva AB (publ) published a memorandum regarding the upcoming rights issue of shares. 

• Pharmiva AB (publ) published both when the subscription period for the rights issue of shares commenced and 
when the subscription period ended. 

• Pharmiva AB (publ) published the outcome of the rights issue of shares, which was subscribed for approximately 
64.9 percent, including subscription commitments, meaning that a guarantee commitment of roughly 
35.1 percent was activated for a total subscription of 100 percent. Pharmiva will thus be provided with 
approximately MSEK 9.9 before issue costs. In connection with the rights issue, a directed issue of shares was 
also carried out, raising another estimated MSEK 6.6 for the Company.

*Pharmacies and online pharmacies with activity towards consumers
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Significant events after the end of the period

• Pharmiva AB (publ) announced that the last day for trading in BTA is 14 October 2022 and the stop date is 18 
October 2022, and the rights issue of shares has been registered with the Swedish Companies Registration 
Office.  

• Pharmiva AB (publ) announced that patient enrolment in the ongoing PIVA01 clinical study will be delayed, 
mainly because the study evaluates the company’s product Vernivia, which is already available over the counter 
in pharmacies. Vernivia has quickly become a popular treatment for bacterial vaginosis, making it challenging to 
attract patients to a placebo-controlled study. The company estimates that it will postpone the timetable by six 
months.

Results in summary

TSEK
Q3 

2022
Q3 

2021
Q1–Q3 

2022 
Q1–Q3 

2021 
Full year 

2021
Full year 

2020

Net revenue 649 0 1 573 0 248 0

Capitalised work 291 488 963 1 802 2 083 1 035

Other operating income 0 2 0 6 0 24

Operating expenses -4 964 -5 289 -20 193 -16 882 -23 093 -15 017

Operating result -4 024 -4 799 -17 657 -15 074 -20 762 -13 958

Result for the period -4 024 -4 799 -17 660 -15 074 -20 763 -14 006
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A WORD FROM THE CEO ANNA LINTON

Accelerated focus on 
commercialisation and 
profitability

When I took on the role of CEO of Pharmiva in August, it was with 
a clear objective – to steer the Company towards profitability and 
reduce the need for external capital. To get us there, I am entirely 
focused on increasing sales of Vernivia®, ensuring we have the right 
priorities, and signing agreements with partners on the international 
stage.

In September, we completed an issue and will partly use the 
financing to strengthen the Company for Vernivia’s® continued 
expansion and internationalisation. The capital injection supports 
our journey towards becoming an international company with a 
broad product portfolio in vaginal health.

Our income from Vernivia® is at approximately the same level as last 
quarter, which is fundamentally encouraging as sales to distributors 
are often volatile initially, not least due to initial inventory build-up 
in the sales channels. The fact that we continue to deliver income 
at the same level indicates a stable underlying upward trend in 
consumer sales.

Sweden is our pilot market, and we have learned important lessons 
in the first year since the launch of Vernivia®. We have evaluated 
different sales and marketing strategies. We have also acquired 
a good understanding of women’s needs within our target group 
and the parts of the profession that meet them. Vernivia® is an 
effective, over-the-counter, antibiotic-free, self-care treatment for 
bacterial vaginosis, which most sufferers still believe they cannot 
successfully treat themselves. The marketing of Vernivia® needs to 
shift people’s perception of what is possible, an inspiring process but 
one that takes time. We will therefore target further sales expansion 
in Sweden and new markets more directly at the end customer. 

Our work with the profession remains essential, but it is with the 
consumer that we will most quickly gain acceptance and create 
demand for our product. 

Pharmiva has worked extensively with social media campaigns to 
reach the Swedish market, and this strategy has proved successful. 
As the new CEO, one year after its launch, I can confirm that 
Vernivia® is a strong consumer product. Vernivia® is reaching 
women who want to take good care of their vaginal health, and the 
response from end customers has been overwhelming. We now 
have a positive momentum that we should utilise.

Dialogues continue at a high pace aiming to sign international 
distribution or licensing agreements with partners for new markets. 
The launch of Vernivia® in Sweden provides a sound basis for 
our international dialogues and strengthens us in negotiations 
and discussions. As part of our expansion strategy, we are also in 
dialogue with partners who operate directly in the consumer market 
or have a strong e-commerce channel. Each market is unique, and 
we analyse different business models to design the best concept for 
each one.

I became CEO of Pharmiva in the middle of the third quarter. From 
day one, I have had a clear ambition to work with the organisation 
and the Board to steer the business towards profitability. In my 
experience, getting there requires me, as a new CEO, to take the 
time needed to fully understand and gather information about the 
business, both internally and externally. The process must allow me 
to leave no stone unturned, challenge past decisions, and assess 
which opportunities can generate the fastest growth. Together 
with other management and the Board, we are currently in the 
midst of that process, and I look forward to presenting a plan for 
the future later this year that fully harnesses the fantastic potential 
of Pharmiva both for women in our target market and for our 
investors.

Anna Linton
CEO, Pharmiva AB

”My objective as the new CEO of Pharmiva is to steer towards 
profitability and reduce the need for external capital through 
increased sales of Vernivia, the right priorities in our operations, 
and by signing agreements with international partners.”
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Pharmiva is a Swedish FemTech company 
that develops and provides innovative 
treatments for vaginal infections, focusing 
on improving women’s vaginal health.

PHARMIVA IN BRIEF

Pharmiva has developed a unique and patented drug delivery 
platform, Venerol. Venerol is a mousse based on natural ingredients 
with the potential to stabilise most substances that would typically 
not have survived local administration on the skin or in body 
cavities. The technology, on its own or combined with active 
pharmaceutical ingredients, can thus offer effective local treatment 
options, avoiding unnecessary side effects resulting from systemic 
treatment. 

The Company’s first launched product, Vernivia® is based on the 
proprietary Venerol technology. Vernivia® is an over-the-counter, 
antibiotic-free, self-care treatment for bacterial vaginosis. The 

”With Vernivia vaginal mousse, women 
have access to an adequate treatment 
that both heals the infection and provides 
quick symptom relief.”

effect and rapid symptom relief are clinically proven. The product is 
CE marked according to class IIa. 

The Company aims to establish Vernivia® internationally as one 
of the leading over-the-counter self-care treatments for bacterial 
vaginosis, the most common vaginal infection for about 30% 
of women aged 14–49 years. Pharmiva also plans to expand its 
product portfolio through new indication areas for Vernivia® and 
with new products based on the Company’s underlying mousse 
technology Venerol.

Pharmiva is listed on Nasdaq First North Growth Market, for more 
information visit www.pharmiva.com.
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Vernivia® – a first step 
towards better vaginal 
health for women  

Vernivia’s strengths and competitive 
advantages
Bacterial vaginosis is the most common vaginal infection 
in women aged 14–49 and is treated with over-the-
counter symptom-relieving treatments or alternatively 
with antibiotics or antiseptics, which are prescription 
drugs. Antibiotics and antiseptics heal the infection but 
provide slow symptom relief and often cause problematic 
side effects. Vernivia® is a vaginal mousse that contains 
naturally occurring ingredients found in the vagina, 
thereby mimicking the vagina’s natural defences. 
Treatment with Vernivia® results in clinically proven 
healing of bacterial vaginosis while providing women with 
rapid symptom relief and avoiding the side effects caused 
by antibiotics and antiseptics. Vernivia® is an over-the-
counter self-care treatment, which means that the product 
is available for women to buy in pharmacies, so they can 
start treatment immediately without the delay that visiting 
a doctor can often entail. 

There is a pressing need to develop effective treatments 
that are adequate alternatives to antibiotics, not least 
given the ongoing debate on the global escalation of AMR 
(antimicrobial resistance). Recent data published in The 
Lancet in February 2022 showed that AMR is a leading 
cause of death in the world, and in 2019, nearly 5 million 
deaths globally were estimated to be associated with 
antibiotic resistance.1

Vernivia® is based on Pharmiva’s patented mousse 
technology, Venerol. The mousse formulation and its 
properties make the product unique as a treatment for 
bacterial vaginosis. When applied, the mousse covers 
the whole vaginal mucosa and treats the entire infected 
surface. By strengthening the vagina’s defences and 
stimulating the growth of lactobacilli, the treatment does 
not lead to subsequent fungal infections.

”As a midwife, it has been frustrating that 
we have not been able to provide treatment 
for bacterial vaginosis, as it usually meant 
that patients needed to see a doctor and 
be prescribed antibiotics. We, midwives, 
meet these patients and regard Vernivia as a 
revolutionary product that provides effective 
treatment through self-care after we have 
diagnosed and examined the patient.”

Louise Rabe
manager and midwife at Mama Mia BMM Malmö and  
Mama Mia Livets BMM Trelleborg 1. Global burden of bacterial antimicrobial resistance in 2019: a systematic analysis 

Antimicrobial. Resistance Collaborators. Lancet. 2022; 399(10325): 629–655.

Market launch in Sweden
Pharmiva launched Vernivia® 
in Sweden during the fourth 
quarter of 2021. Today, Vernivia® 
is available for purchase at all 
pharmacy chains and online 
pharmacies. The growth in 
sales testifies to the product’s 
competitiveness and gradually 
increasing market awareness. 
Pharmiva aims to reach a market 
share of around ten percent within 
one year of launch. The objective 
in Sweden is to continue to grow 
steadily and establish ourselves as 
one of the leading self-treatment 
providers for bacterial vaginosis. 

In the Nordic region, Pharmiva 
intends to market and sell Vernivia® 
to distributors under their own 
management. Pharmiva’s strategy 
is to actively pursue marketing in 
sales channels, mainly targeting end 
customers while simultaneously 
building trust and awareness of 
the product among healthcare 
providers and medical staff.

E-commerce, digital marketing, 
and digital channels are critical 
elements in Pharmiva’s marketing 
mix to reach a broad group of 
women in the target group. The 
Company expects vaginal health 
to benefit from the ongoing 
global transformation where 
digital communication and digital 
sales are becoming increasingly 
important in healthcare.
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International expansion of Vernivia®

With the successful launch of Vernivia® in Sweden, Pharmiva is intensifying its dialogue with 
potential partners for the international launch of Vernivia®. The Company systematically 
evaluates which cooperation models are most suitable for the expansion of Vernivia® in different 
geographical markets. 

Pharmiva’s main revenue potential lies in markets outside Sweden. The global market for bacterial 
vaginosis treatments is growing strongly and is estimated to be worth BUSD 1.7 by 2027.2 To 
successfully establish Vernivia® on the world market, Pharmiva plans to enter into distributor 
agreements, licensing agreements, or other regionally adapted partnerships. E-commerce will be 
a central part of Pharmiva’s international sales. In addition, the Company estimates that vaginal 
health as an area will benefit from the ongoing global change where digital communication and 
digital sales are becoming increasingly important in healthcare.
 
The major European markets, where Pharmiva holds the CE certificate for Vernivia®, are the 
main priority for international expansion. The largest global market for Vernivia® and women’s 
health is the United States. The launch of Vernivia® in the US requires some adaptation to current 
regulatory requirements, which differ from Europe. Pharmiva is also open to partnerships outside 
the priority markets of Europe and the US. Different regulatory and commercial conditions provide 
opportunities for partnership agreements that differ between regions and countries. Pharmiva is 
also evaluating options where we can offer rights to Vernivia® and the patented Venerol technology 
under a more traditional licensing model. Comparable deals in the market show that this type of 
agreement is often designed with a license fee, which Pharmiva believes will reduce the Company’s 
long-term capital needs and accelerate the Company’s path to profitability.

2. Bacterial Vaginosis Therapeutics Market Size And Forecast. Verified Market Research 2021.

To achieve the best possible market penetration and to increase the sales volumes of Vernivia® in the European 
and global markets, Pharmiva’s strategy is to find selected partners with products within the same category. 
We will focus on partners with established channels that enable successful distribution, marketing, and sales of 
Pharmiva’s products.
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Vernivia addresses 
a global market 
offering clear 
competitive 
advantages

Clinical results and ongoing studies
In 2018, a clinical proof of concept study of Vernivia® was published 
involving 30 women diagnosed with BV. The study found rapid relief of 
odour and discharge symptoms within 12 hours of the first dose. In the 
group that received three doses of intermittent treatment over one week, 
the effect was studied after day seven, and 83% were found to be healed. 
Approximately 28% of patients remained healed even after the first 
menstrual period following termination of treatment, which is on par with 
prescription treatments.

Before the launch of Vernivia®, Pharmiva conducted a user study in 2021 to 
investigate the effect on symptom relief and collect information on patient 
perception of the treatment. A total of 76 patients with symptomatic 
bacterial vaginosis from seven clinics in Sweden were included. Patients 
were administered one dose of Vernivia® every night at bedtime for a week, 
then they were asked questions about their symptoms before, during, and 
immediately after completing the treatment. In addition to monitoring the 
perceived effect on discharge and unpleasant odours, patients were asked 
to rate the ease of use and the product as a whole. Patients reported a 
statistically significant improvement of both odour and vaginal discharge 
already in the morning after the first dose, and the effect was then 
reinforced during treatment. Ease of use was also rated very high. At the 
end of the study, 74% of patients rated the treatment as good or very good, 
and 79% said they would use Vernivia® again should the need arise. Among 
the patients, 83% said they would recommend the product to a friend. No 
side effects were reported.

To further generate knowledge about the efficacy and safety of Vernivia®, 
the Company is conducting a clinical study called PIVA01. The study is 
carried out in Sweden, spread across five different clinics. The PIVA01 
study, classified as a post-market clinical follow-up (PMCF) study, is 
randomised, double-blind, and placebo-controlled. The study is designed 
to secure high-quality, internationally accepted clinical data on Vernivia® in 
treating the vaginal infection bacterial vaginosis. 

During the second quarter of 2022, Pharmiva enrolled the first patients 
into PIVA01. The study will include a total of 96 patients with diagnosed 
bacterial vaginosis. The study has a 7-dose procedure administered by 
patients every evening before bedtime over seven consecutive days. 
Patients are followed up immediately after termination of treatment 
and at an additional time of 23–28 days after the termination or after 

the first menstrual period after the treatment is completed. The study is 
coordinated by Helena Kopp Kallner, gynaecologist and senior physician at 
Danderyd Hospital.

The study was initiated in May 2022, and it is estimated that all patients will 
be enrolled by year-end. The study’s final report is expected in the first half 
of 2023.

Intellectual property rights
Pharmiva has approved patents and applications in three patent families, all 
wholly owned by Pharmiva AB (publ). 

Patent family 1, FOAM I, relates to the Company’s proprietary product 
and its use in treating body cavities, such as the vagina, urethra, and more. 
The product is based on using a unique, water-based foam containing 
monoglycerides in the form of solid lipid crystals. Patents are granted in 
the US, Japan, China, Russia, South Africa, Australia, Canada and India, and 
the European Patent Office (EPO) has given a positive advance ruling. The 
patents expire in 2035. Patent applications are pending in Brazil, Indonesia, 
Korea, and Hong Kong.

Patent family 2, FOAM II, enables effective drug administration for a wide 
range of previously difficult-to-treat diseases, including skin diseases, 
through effective preventive treatments on the skin and in body cavities. 
Patents for FOAM II have so far been granted in South Africa, India and 
the US, and the European Patent Office (EPO) has given a positive advance 
ruling. Applications are pending in Japan, China, Russia, Brazil, Canada, 
Indonesia, Korea, OAPI, ARIPO, Australia, and Hong Kong.

In early 2021, Pharmiva filed an international patent application, now 
made public, for an effective composition to break down or prevent biofilm 
formation and keep the microbiome healthy. The patent application also 
covers a method of applying the composition to a body cavity or skin in 
order to maintain a healthy microbiome.

The Vernivia® trademark is protected in the EU, UK, US, Russia, South 
Korea, and Japan. It is also is under review in Canada. Pharmiva has 
protected the VENEROL® trademark in the EU, Canada, and the US. An 
expansive registration of these trademarks is imminent. To protect the name 
“Pharmiva”, the Company has registered the Pharmiva trademark in Europe 
and initiated trademark protection in China. 

Very positive 
study results

Among the patients, 83% said 
they would recommend the 
product to a friend. No side 
effects were reported.
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Questions

In the event of any questions, please contact Anna Linton, CEO Pharmiva AB (publ), 
e-mail: anna.linton@pharmiva.com.

Pharmiva AB (publ) 
Scheelevägen 4
223 81 Lund, Sweden 
info@pharmiva.com 

Upcoming information dates

• Year-end Report 2022, issued 22 February 2023
• Interim Report January–March 2023, issued 24 May 2023
• Interim Report January–June 2023, issued 16 August 2023
• Interim Report January–September 2023, issued 15 November 2023
• Year-end Report 2023, issued 22 February 2024

These will be available on the Company’s website www.pharmiva.com


