NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE
OR IN PART, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, HONG KONG, JAPAN,
SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR
DISTRIBUTION WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR
REGULATIONS OF SUCH JURISDICTION. FOR FURTHER INFORMATION, PLEASE SEE THE
“‘IMPORTANT INFORMATION” BELOW.

MERGER PLAN

This is a translation of the Swedish language version of the merger plan. In the event of any
discrepancy between the English language version of the merger plan and the Swedish language
version of the merger plan, the Swedish language version shall prevail.

The board of directors of ACQ Bure AB (“ACQ”), a public limited liability company listed on Nasdaq
Stockholm, corporate registration number 559278-6668, with its registered office in Stockholm, and the
board of directors of Yubico AB (“Yubico”), a private limited liability company, corporate registration
number 556720-8755, with its registered office in Stockholm, have agreed to merge pursuant to Chapter
23, Section 1 of the Swedish Companies Act (2005:551) (the “Merger”). The Merger shall be carried out
as an absorption, whereby ACQ is the absorbing company and Yubico is the transferring company. The
combined company which is the result of the Merger will be referred to as the “Combined Company”.
Yubico shall automatically dissolve as a result of the Merger.

In view hereof, the board of directors of ACQ and the board of directors of Yubico (together the “Boards”)
have prepared the following Merger plan (the “Merger Plan”).!

1 RATIONALE FOR THE MERGER

ACQ and Yubico have on 19 April 2023 entered into an agreement to pursue a business
combination (the “Merger Agreement”). ACQ is a Swedish acquisition company (Special
Purpose Acquisition Company) (“SPAC”) with an investment strategy to identify and carry out
an acquisition that can create value for shareholders over time. The acquisition of Yubico
through the Merger meets Nasdaqg Stockholm’s requirements for a de-SPAC transaction, such
that, following completion of the Merger, ACQ will cease to be a SPAC and instead be the parent
company of the Yubico group. Yubico meets the investment criteria that ACQ established in
connection with the establishment of ACQ and ACQ believes it has strong potential to create
value for the Combined Company’s shareholders over time.

For Yubico, the business combination with ACQ represents an important step in Yubico’s
continued development and is expected to promote future growth as a global authentication
leader by increasing general awareness of Yubico, e.g. increasing the ability to attract and retain

1 Patrik Tigerschitld and Sarah McPhee, board members of ACQ, have assessed that they have a conflict of interest
in relation to the Merger since they are board members in Bure Equity AB, which is one of the largest shareholders
in Yubico. None of Patrik Tigerschitld or Sarah McPhee has participated, and will not participate, in the ACQ board’s
deliberations or resolutions related to the Merger. Gosta Johannesson, board member of Yubico, has assessed
that he has a conflict of interest in relation to the Merger since he is Senior Advisor at Bure Equity AB, which is the
so-called sponsor of ACQ and also the largest shareholders in ACQ. Gésta Johannesson has not participated, and
will not participate, in the Yubico board’s deliberations or resolutions related to the Merger.
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3.1

3.2

key employees, customers and partners, as well as giving access to the Swedish and
international capital markets.

For additional information about the rationale of the Merger, please refer to section “Background
and rationale” in ACQ’s press release announced on 19 April 2023.

DETERMINATION OF THE MERGER CONSIDERATION AND CIRCUMSTANCES OF
SIGNIFICANCE IN THE EVALUATION OF THE APPROPRIATENESS OF THE MERGER

The consideration to be paid in the Merger has been determined based on the relative valuations
of ACQ and Yubico. Considering that Yubico is an operating company group while ACQ is a
Swedish acquisition company, different valuation methods have been used to determine the
valuations of the companies. The valuation of Yubico has been based on the earnings capacity
and valuation multiples for comparable listed companies. The valuation of ACQ has been based
on the net asset value of ACQ on 14 April 2023.

Based on the relative value determination, the Boards have concluded that the consideration to
be paid in connection with the Merger is fair from a financial point of view to each of ACQ and
Yubico and the shareholders of both companies. The view taken by the board of directors of
ACQ is supported by a fairness opinion from Svenska Handelsbanken AB (publ), dated as of
18 April 2023, to the effect that, as of such date and based upon and subject to the assumptions
and limitations set forth therein, the Merger Consideration to be paid by ACQ is fair, from a
financial point of view, to ACQ.

MERGER CONSIDERATION, ETC.

ACQ shall provide consideration for the Merger to the shareholders of Yubico as described
below.

Merger Consideration

In respect of 582 percent of the number of Yubico shares held by a shareholder, 2.9 ACQ shares
per each 0.58% Yubico share will be paid (the “Share Consideration”), and in respect of 424
percent of the number of Yubico shares held by a shareholder, SEK 208.0 per each 0.425 Yubico
share will be paid (the “Cash Consideration” and jointly with the Share Consideration, the
“Merger Consideration”), in each case subject to the provisions of this Section 3. This means
that for every 10 Yubico shares held by an eligible shareholder, such shareholder will receive
29 ACQ shares and SEK 2,080.% For the avoidance of doubt, the Share Consideration shall
always represent more than 50 percent of the aggregate value of the Merger Consideration.

Fractions

Only whole shares in ACQ will be paid to shareholders of Yubico as Share Consideration. ACQ
and Yubico will therefore retain Skandinaviska Enskilda Banken AB (publ) (“SEB”) to aggregate

2 Exact percentage being 57.866%.

3 Exact number being 0.57866 Yubico share.

4 Exact percentage being 42.134%.

5 Exact number being 0.42134 Yubico share.

6 The numbers have been rounded, the complete numbers are as follows. 2.897 ACQ shares will be received for
each 0.57866 Yubico share in respect of 57.866% of the total number of Yubico shares held by each shareholder,
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all fractions of ACQ shares (“Fractions”) which do not entitle the holder to a whole new ACQ
share as Share Consideration and the total number of ACQ shares corresponding to such
Fractions will then be sold by SEB on Nasdaq Stockholm. The sale shall be made as soon as
possible after completion of the Merger has been registered with the Swedish Companies
Registration Office (Sw. Bolagsverket). The proceeds from the sale of Fractions will be settled
by SEB and paid (net of customary selling expenses) to those shareholders of Yubico who would
otherwise have been entitled to receive any Fraction as compared to the total number of
Fractions sold. This payment shall take place as soon as practically possible and, provided that
the relevant shareholder of Yubico has provided accurate and complete account details to ACQ
in accordance with the instructions from ACQ, within approximately ten (10) business days after
the sale of Fractions.

3.3 Securities Law Restrictions

Applicable securities laws may affect the offer, sale and delivery of ACQ shares constituting the
Share Consideration to certain shareholders located in jurisdictions outside Sweden (including
the United States) (the “Ineligible Foreign Holders”). Unless ACQ is able to determine that
ACQ shares can be offered, sold and delivered in compliance with applicable securities laws
(without the completion of additional documents, approvals or registrations or adherence to
certain restrictions), Ineligible Foreign Holders will not receive the Share Consideration but will
instead receive the fair market value, in cash (such fair market value to be determined by an
independent expert, in accordance with an existing agreement amongst the holders of Yubico
shares) of those ACQ shares to which such Ineligible Foreign Holder would otherwise have
been entitled pursuant to this Merger Plan.

In particular, the ACQ shares to be issued as Share Consideration pursuant to this Merger Plan
have not been, and will not be, registered under the U.S Securities Act of 1933, as amended
(the “U.S. Securities Act”) or under any laws or with any securities regulatory authority of any
state, district or other jurisdiction, of the United States, and may only be offered or sold pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the U.S
Securities Act and in compliance with any applicable state and other securities laws. There will
be no public offer of any securities in the United States.

Accordingly, and subject to certain limited exceptions, the ACQ shares to be issued as Share
Consideration will be issued to a holder of Yubico shares in the United States (a “U.S. Holder”)
only if such U.S. Holder has demonstrated to the satisfaction of ACQ that it is an “accredited
investor” as defined in Rule 501 of Regulation D under the U.S. Securities Act (an “Accredited
Investor”) and has agreed to certain transfer restrictions applicable to the Share Consideration
in the United States. Certain other holders of Yubico shares will be required to represent that
they are located outside the United States in order to receive the Share Consideration.

In order to be eligible to receive the ACQ shares to be issued as Share Consideration under this
Merger Plan, each U.S Holder that is an Accredited Investor must execute and deliver an
investor letter to ACQ and Yubico, together with evidence of its status as an Accredited Investor
satisfactory to ACQ, no later than as has been stated by ACQ and Yubico in writing to each U.S.
Holder. The form of the investor letter will be distributed to each relevant U.S. Holder in due

and SEK 208.000 will be received for each 0.42134 Yubico share, in respect of 42.134% of the total number of
Yubico shares held by each shareholder.
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3.4

course and will also be available from ACQ and Yubico. Any U.S. Holder that does not so
establish that it is an Accredited Investor or in respect of whom no investor letter is received by
ACQ and Yubico before such date and time as has been stated by ACQ and Yubico, will be
deemed an Ineligible Foreign Holder and will be treated as such in accordance with this Section
3.3, provided that ACQ may in its sole discretion reject or accept any investor letter which is
completed and/or delivered to them other than or later than in accordance with these
instructions.

Share Issue

The issue of shares to settle the Share Consideration shall be resolved upon by the relevant
majority of shareholders of ACQ at the general meeting which will resolve upon the Merger Plan.

The shares in ACQ issued to the shareholders of Yubico as Share Consideration shall carry
rights to dividend for the first time on the first record date that occurs following the date of the
registration of the new shares in ACQ with the Swedish Companies Registration Office.

SETTLEMENT OF THE MERGER CONSIDERATION

Those entitled to receive Merger Consideration will be the shareholders registered in the share
register of Yubico on the date that the Swedish Companies Registration Office registers the
Merger (see Section 7 “Completion of the Merger” below).

Unless otherwise stated below, the Merger Consideration will be accounted for (i) through the
systems of Euroclear Sweden by registration of the number of shares in ACQ in the designated
securities or custody account (Sw. VP-konto / vardepappersdepa), and (ii) by wire transfer of
immediately available funds in the designated bank account, of each duly entitled party following
registration of completion of the Merger with the Swedish Companies Registration Office. Thus,
and, subject (in case of any Ineligible Foreign Holder) to Section 3.3, the Merger Consideration
will be distributed automatically, and no actions will be required from the shareholders of Yubico
in relation thereto other than providing bank account and, where relevant, securities or custody
account details to ACQ, allowing for the Cash Consideration and the Share Consideration to be
delivered. The new shares in ACQ distributed as Share Consideration shall carry full
shareholder rights as from the date of their registration with the Swedish Companies
Registration Office. Provided that a shareholder of Yubico has provided accurate and complete
account details to ACQ in accordance with the instructions from ACQ, and (in case of any
Ineligible Foreign Holder) subject to Section 3.3, settlement of the Merger Consideration is
expected to occur as soon as practically possible and within approximately ten (10) business
days following Completion (see Section 7 “Completion of the Merger” below) (the “Settlement
Date”)

The Merger is expected to be registered during the third quarter 2023 (see Section 7
“Completion of the Merger” below).

PRE-MERGER UNDERTAKINGS

The parties undertake to take all necessary actions in order to complete the Merger on the terms
set out herein.
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Each of ACQ and Yubico shall, during the period from the date of this Merger Plan and until
Completion, carry on their respective businesses in the ordinary course of business consistent
with past practices (other than as follows from this Merger Plan or as separately agreed between
ACQ and Yubico) and shall not, without the prior written consent of the other party, not to be
unreasonably withheld or delayed, take any of the following actions:

(@)

declare or pay any dividend or other distribution to shareholders or make any other
transfer of value (Sw. vardedverforing) as defined in Chapter 17, Section 1 of the
Swedish Companies Act, except that ACQ may take actions to settle requests for
redemption of shares from shareholders of ACQ who vote against the Merger at the
general meeting in ACQ, in accordance with the Nasdag Main Market Rulebook for
Issuers of Shares and ACQ’s articles of association. Reference is made to the public
announcement of the Merger for further information regarding the share redemption
procedure;

issue or create shares or other securities, except (i) for issuances of shares or other
securities in Yubico under or relating to the Incentive Plans (as defined below under
Section 11) in order to enable the participants in such Incentive Plans to exercise their
rights, (ii) for the issuance of shares in ACQ to be paid as Share Consideration, and (iii)
that ACQ shall be allowed to resolve on directed issues of shares following the share
redemption procedure in order to achieve a suitable cash position in ACQ, depending
on the outcome of the share redemption procedure, and for purposes of securing its
obligation to effect cash payments according to Section 3.3 above;

acquire, sell or agree to acquire or sell, material shareholdings, businesses or assets;

enter into or amend any material contracts or arrangements, or incur any material
additional indebtedness other than in the ordinary course of operating its business; or

amend the articles of association or any other constitutional documents, except that
ACQ may amend its articles of association so to ensure that they are adapted to the
Combined Company following completion of the Merger.

CONDITIONS FOR THE MERGER

Completion is conditional upon:

1.

the required majority (two-thirds of the votes cast and shares represented at the
meeting) of shareholders of ACQ having approved the Merger Plan, and resolved upon
the Share Consideration for the Merger, at a general meeting in ACQ;

the required majority (two-thirds of the votes cast and shares represented at the
meeting) of shareholders of Yubico having approved the Merger Plan at a general
meeting in Yubico;

Nasdaq Stockholm having (i) resolved to de-list the shares in ACQ from Nasdaq
Stockholm and (ii) admitted the shares in the Combined Company to be listed on
Nasdaq First North Growth Market;

any permits and approvals of regulatory authorities that are necessary for the Merger
having been obtained on terms containing no remedies, conditions or undertakings
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7.1

7.2

7.3

which in the opinion of the Boards, acting in good faith, would have a material adverse
effect on the business, competitive or financial position of the Combined Company
following Completion;

5. the Merger not having been made in whole or in part impossible or materially impeded
as a result of legislation, court rulings, decisions by public authorities or anything similar;

6. the pre-merger undertakings made by ACQ and Yubico as set out in Section 5 “Pre-
merger undertakings” in this Merger Plan not having been breached prior to the date of
the registration of completion of the Merger with the Swedish Companies Registration
Office in any manner which would result in a material adverse effect on the Merger or
the Combined Company; and

7. no change, matter or event or series of changes, matters or events having occurred that
has had or could reasonably be expected to have a material adverse effect on the
financial position or operation, including sales, results, liquidity, equity ratio, equity or
assets of Yubico or ACQ or the Combined Company, and as a result of which the other
party cannot reasonably be expected to complete the Merger.

If the conditions set out in this Section have not been satisfied and Completion has not taken
place on or before 31 October 2023, the Merger will not be implemented and this Merger Plan
shall cease to have any further effect, however that the Merger will only be discontinued and
the Merger Plan shall only cease to have any further effect, to the extent permitted by applicable
law, if the non-satisfaction is of material importance to the Merger or the Combined Company.
The Boards reserve the right to jointly waive, in whole or in part, one, several or all of the
conditions above.

The Boards shall, subject to applicable law, be entitled to jointly decide to postpone the last date
for fulfilment of the conditions from 31 October 2023 to a later date.

COMPLETION OF THE MERGER
Registration of the Merger

Subject to fulfilment of the conditions for the Merger as set out in Section 6 above, the Merger
will take effect as of the date when the Swedish Companies Registration Office registers the
completion of the Merger (the “Completion”). Taking into consideration the time required for
the process with the Swedish Companies Registration Office, the date for such registration is
expected to occur during the third quarter of 2023. ACQ and Yubico will announce the date on
which the Swedish Companies Registration Office is expected to register the completion of the
Merger at a later stage.

Dissolution of Yubico
Yubico will be dissolved and all its assets and liabilities will be transferred to ACQ at Completion.
Listing of the Share Consideration

The shares in ACQ are currently listed on Nasdaq Stockholm, Main Market. ACQ will, upon the
announcement of the Merger, initiate a process to change listing venue and have its shares
listed on Nasdaq First North Growth Market upon Completion.
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11

ACQ shall apply for the listing of the new shares to be issued by ACQ as Share Consideration
on Nasdaq First North Growth Market. The first day of trading in the shares issued by ACQ as
Share Consideration is estimated to take place on the date which occurs one business day after
Completion.

FINANCING

ACQ has financing in the form of available capital in ACQ, which was raised in connection with
ACQ’s initial listing on Nasdaq Stockholm, or will have financing, to enable it to settle, fully and
in a timely manner, the Cash Consideration as well as any additional amount necessary to
effectuate cash payment to Ineligible Foreign Holders pursuant to Section 3.3, in each case to
be paid in the Merger in accordance with this Merger Plan. ACQ will convene an extraordinary
general meeting to resolve on the Share Consideration (see Section 10 “Voting Commitments”
below).

DUE DILIGENCE

In its preparations for the Merger, ACQ has conducted limited customary due diligence reviews
of certain business, financial, commercial and legal information relating to Yubico.

VOTING COMMITMENTS

Certain large shareholders of ACQ, i.e. Bure, AMF Pension & Funds, the Fourth Swedish
National Pension Fund, SEB-Stiftelsen and Stefan Persson & family, that together hold
approximately 58 percent of the shares and votes in ACQ have undertaken to vote in favor of
the Merger at the extraordinary general meeting of ACQ. Further, SEB Funds and Lannebo
Funds, that currently together hold approximately 9 percent of the shares and votes in ACQ,
have expressed their intention to vote in favor of the Merger at the extraordinary general meeting
of ACQ.

Holders of Yubico shares representing more than 80 percent of the total outstanding shares of
Yubico are parties to the merger agreement entered into by ACQ and Yubico, or have signed a
separate approval and commitment letter, and have thereby undertaken to vote in favour of the
Merger at the extraordinary general meeting of Yubico.

HOLDERS OF SECURITIES WITH SPECIAL RIGHTS IN YUBICO

Yubico has implemented several equity incentive plans directed to members of the executive
management and other key employees of Yubico and its subsidiaries, under which warrants
(“Warrants”) (Sw. teckningsoptioner) have been issued by Yubico in accordance with the
Swedish Companies Act and registered with the Swedish Companies Registration Office or
pursuant to which stock options to acquire shares of the Company (“Options”) have been
issued. As of the date hereof, there is currently a total of 2,404,129 outstanding Warrants and
Options under the equity incentive plans. The equity incentive plans are divided into four
different categories: (i) incentive plans offered to the executive management and key employees
in Sweden (the “Swedish EIPs”), (ii) incentive plans offered to key employees in the United
States (the “U.S. Option Plans”), (iii) incentive plans offered to key employees in Canada and
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Australia (the “EIPs”), and (iv) an incentive plan directed to three employees in the United
Kingdom (the “EMI”) (collectively, the “Incentive Plans”). Each Warrant entitles to subscription
for one share in Yubico, subject to customary recalculation provisions.

The Warrants have been issued under different series and the subscription price varies between
SEK 142.5 and SEK 513.5 according to the terms and conditions for the relevant series.

The holders of Options issued under the U.S. Options Plans, the EIPs and the EMI have not
been awarded Warrants but contractual rights to purchase shares of Yubico which in all relevant
material respects correspond to the terms and conditions of the underlying Warrants, taking into
account (in the case of Options granted under the U.S. Option Plans) U.S. requirements and
considerations.

Under the terms and conditions of the Warrants, should the shareholders’ meeting of Yubico
approve the Merger Plan pursuant to Chapter 23, Section 15 of the Swedish Companies Act,
whereby Yubico is to be merged into ACQ, holders of Warrants may not exercise such Warrants
to subscribe for or receive new Yubico shares after the tenth (10") calendar day prior to the
registration of the completion of the Merger by the Swedish Companies Registration Office.

Under the terms and conditions of the Options granted under the U.S. Option Plans, outstanding
Options will terminate upon the consummation of the Merger (because they are not being
assumed by ACQ in connection with the Merger).

Written notice with respect to the intended Merger shall be given to all known holders of
Warrants at a date not later than two months prior to the date of the shareholders’ meeting of
Yubico regarding the Merger. The notice shall set forth the substantial terms and conditions for
the intended Merger and remind the holders of Warrants that notification for subscription may
not be made following the tenth (10%) calendar day prior to the registration of the Merger by the
Swedish Companies Registration Office. Holders of Warrants shall be entitled to apply for
subscription from the date upon which the notice regarding the Merger is given, provided that it
is possible to effect the subscription for shares not later than the tenth (10t™) calendar day prior
registration of the completion of the Merger by the Swedish Companies Registration Office.

Participants who are holders of Warrants under Yubico’s Incentive Plans will, following
announcement of the Merger, be offered to exercise their Warrants with delayed payment,
entailing that Yubico will allow for the exercise price to become payable only upon or shortly
after registration of the Merger by the Swedish Companies Registration Office, such that the
claim for payment for the exercise price will have passed to ACQ at such time.

Holders of outstanding Options under the U.S. Option Plans shall be entitled to exercise their
Options that are (or become) vested and exercisable in accordance with their terms (“Vested
U.S. Options”) no later than the last business day immediately prior to the date of the
consummation of the Merger. Any (i) Vested U.S. Options that are not exercised as of the last
business day immediately prior to the date of the consummation of the Merger and (ii) any
Options outstanding under the U.S. Option Plans that are not vested and exercisable in
accordance with their terms as of the last trading date immediately prior to the date of the
consummation of the Merger (“Unvested U.S. Options”) shall, in accordance with the terms of
the U.S. Option Plans, be forfeited and cancelled in their entirety without any payment of
consideration in respect thereof. Written notice with respect to the intended Merger and the
foregoing treatment of the Options under the U.S. Option Plans shall be given to all known
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holders of such Options at a date not later than two months prior to the date of the shareholders’
meeting of Yubico regarding the Merger. The notice shall set forth the substantial terms and
conditions for the intended Merger and summarize the terms and conditions regarding such
Options as set forth above in this paragraph, including (i) an acknowledgment of the treatment
of such Options and (ii) a reminder to exercise any Vested U.S. Options no later than the last
business day immediately prior to the date of the consummation of the Merger.

The board of ACQ has expressed an intention to propose to a general meeting of ACQ to
implement a share-related incentive plan, allowing for holders of Unvested U.S. Options to
participate.

Other than as discussed above, there are no outstanding warrants, convertibles, securities or
other incentive programs providing the holder with special rights in Yubico.

12 FEES, ETC. RELATING TO THE MERGER

Except as set forth below, no special fees or benefits, each within the meaning of the Swedish
Companies Act, shall be granted in connection with the Merger to any members of the Boards,
the CEOs or the auditors of either ACQ or Yubico.

The auditors of ACQ and Yubico shall be paid as per invoice for, inter alia, their work with the
audit of financial statements, their statement concerning the Merger Plan, and any other work
performed by the auditors with respect to the Merger.

13 OTHER

The CEO of ACQ and the CEO of Yubico shall be entitled to jointly make any minor amendments
to the Merger Plan that may prove necessary in connection with the registration of the Merger
Plan or the Merger with the Swedish Companies Registration Office or Euroclear Sweden in
connection with the account of the Merger Consideration.

Attached to the Merger Plan are the following documents:

1. ACQ's annual reports for the fiscal years 2021 and 2022.
2. Yubico's annual reports for the fiscal years 2020, 2021 and 2022 (available in Swedish only).
3. Auditors' statements in accordance with Chapter 23, Section 11 of the Swedish Companies Act.
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19 April 2023

ACQ Bure AB
The Board of Directors

Name: Eola Anggard Runsten

Title: Board member

Name: Katarina Bonde
Title: Board member

19 April 2023

Yubico AB
The Board of Directors

Name: Mattias Danielsson
Titel: Board member

Name: Martin Casado
Titel: Board member

Name: Paul Madera
Titel: Board member

Name: Caroline af Ugglas

Title: Board member

Name: Ramanujam Shriram
Titel: Chairman of the Board of Directors

Name: Stina Ehrensvard
Titel: Board member
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Important information

The release, publication or distribution of this document may, in certain jurisdictions, be restricted by law
and persons into whose possession this document or any information referred to herein comes should
inform themselves about and observe any such restrictions. This document is not for release, publication
or distribution, directly or indirectly, in whole or in part, in or into the United States (including its territories
and possessions, any state of the United States and the District of Columbia, the “United States”),
Australia, Canada, Hong Kong, Japan, South Africa or any other jurisdiction where such release,
publication or distribution would constitute a violation of the relevant laws or regulations of such
jurisdiction.

This document does not constitute or form a part of any offer or solicitation to purchase or subscribe for
securities in the United States, Australia, Canada, Hong Kong, South Africa or any other jurisdiction in
which such offers or sales are unlawful (the “Excluded Territories”).

The securities referred to in this document have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”), or under the securities laws of any state
of the United States, and may not be offered, sold, resold or delivered, directly or indirectly, in or into
the United States absent registration except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act. Subject to certain limited exceptions,
the securities referred to in this document are being offered and sold only outside the United States.
There is no intention to register any securities referred to herein in the United States or to make a public
offering of the securities in the United States. In addition, the securities issued in connection with the
offering have not been and will not be registered under any applicable securities laws of any state,
province, territory, county or jurisdiction of the other Excluded Territories. Accordingly, such securities
may not be offered, sold, resold, taken up, exercised, renounced, transferred, delivered or distributed,
directly or indirectly, in or into the Excluded Territories or any other jurisdiction if to do so would constitute
a violation of the relevant laws of, or require registration of such securities in, the relevant jurisdiction.
Further details of which U.S. and other holders of Yubico shares are eligible to receive ACQ shares in
the merger, and the procedural steps required to be taken by such persons in order to receive such
shares, as well as the procedures for those U.S. and other holders of Yubico shares who do not so
qualify to receive ACQ shares, will be delivered to the relevant holders.

The ACQ shares are not listed on a U.S. securities exchange and ACQ is not subject to the periodic
reporting requirements of the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange
Act”), and is not required to, and does not, file any reports with the U.S. Securities and Exchange
Commission (the “SEC”) thereunder. The ACQ shares have not been and will not be listed on a U.S.
securities exchange or quoted on any inter-dealer quotation system in the United States. Neither ACQ
nor Yubico intends to take any action to facilitate a market in the ACQ shares in the United States.

The transaction to which this document relates is proposed to be effected by means of a statutory merger
under Swedish law. This document, and any other documents relating to the Proposed Transaction,
have been, or will be, prepared in accordance with Swedish law, the Swedish Companies Act and
Swedish disclosure requirements, format and style, all of which differ from those in the United States.
The transaction is not subject to the tender offer rules or the proxy solicitation rules under the U.S.
Exchange Act. Accordingly, the transaction is subject to the disclosure and procedural requirements of,
and practices applicable in, Sweden to statutory mergers, which differ from the disclosure and
procedural requirements of the U.S. tender offer and proxy solicitation rules.
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Neither the SEC nor any U.S. state securities commission has approved or disapproved the transaction
or the ACQ shares to be issued in connection therewith, passed upon the merits or fairness of the
transaction, or passed any comment upon the adequacy, accuracy or completeness of the disclosure in
this document. Any representation to the contrary is a criminal offence in the United States.

Financial statements, and all financial information that is included in this document or any other
documents relating to the transaction, have been or will be prepared in accordance with the Swedish
Accounting Standards Board’s general advice on consolidated accounting or other reporting standards
or accounting practices which may not be comparable to financial statements of companies in the United
States or other companies whose financial statements are prepared in accordance with the International
Financial Reporting Standards (IFRS), as adopted by the EU or the International Accounting Standards
Board (IASB), or generally accepted accounting principles in the United States (US GAAP).

The receipt of cash and ACQ shares by U.S. holders of Yubico common shares may be a taxable
transaction for U.S. federal income tax purposes and under applicable U.S. state and local, as well as
foreign and other, tax laws. Each holder of shares and warrants (including US options) in Yubico is
urged to consult their independent professional adviser immediately regarding the tax consequences of
the transaction applicable to them.

This document is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the "Prospectus
Regulation") and has not been approved by any regulatory authority in any jurisdiction.

In the United Kingdom, this document and any other materials in relation to the securities described
herein is being distributed only to, and is directed only at, and any investment or investment activity to
which this document relates is available only to, and will be engaged in only with, "qualified investors"
(within the meaning of the United Kingdom version of the Prospectus Regulation which is part of United
Kingdom law by virtue of the European Union (Withdrawal) Act 2018) and who are (i) persons having
professional experience in matters relating to investments who fall within the definition of "investment
professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the "Order"); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order
(all such persons together being referred to as "relevant persons"). In the United Kingdom, any
investment or investment activity to which this communication relates is available only to, and will be
engaged in only with, relevant persons. Persons who are not relevant persons should not take any action
on the basis of this document and should not act or rely on it.

This document does not identify or suggest, or purport to identify or suggest, the risks (direct or indirect)
that may be associated with an investment in the new securities. Any investment decision to acquire or
subscribe for securities in ACQ or Yubico must be made on the basis of all publicly available information
relating to ACQ and Yubico and their securities, respectively. Such information has not been
independently verified by Skandinaviska Enskilda Banken AB. Skandinaviska Enskilda Banken AB is
acting for ACQ in connection with the transaction and no one else and will not be responsible to anyone
other than ACQ for providing the protections afforded to its clients nor for giving advice in relation to the
transaction or any other matter referred to herein.

This document does not constitute an invitation to warrant, subscribe, or otherwise acquire or transfer
any securities in any jurisdiction. This document does not constitute a recommendation for any investors'
decisions regarding the transaction, ACQ or Yubico. Each investor or potential investor should conduct
a self-examination, analysis and evaluation of the business and information described in this document
and any publicly available information.
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Forward-looking statements

This document contains certain forward-looking statements (including the Combined Company
guidance). Forward-looking statements are statements that are not historical facts and may be identified
by words such as “believe”, “expect”, “anticipate”, “intends”, “estimate”, “will”, “may”, “continue”, “should”
and similar expressions. The forward-looking statements in this document are based upon various
assumptions, many of which are based, in turn, upon further assumptions. Although ACQ believes that
these assumptions were reasonable when made, these assumptions are inherently subject to significant
known and unknown risks, uncertainties, contingencies and other important factors which are difficult or
impossible to predict and are beyond its control. Such risks, uncertainties, contingencies and other
important factors could cause actual events to differ materially from the expectations expressed or
implied in this document by such forward-looking statements.

The Combined Company’s actual results of operations, including the Combined Company’s financial
condition and liquidity and the development of the industry in which the Combined Company operates,
may differ materially from and be more negative than those made in, or suggested by, the forward-
looking statements contained in this document. Factors, including risks and uncertainties that could
cause these differences include, but are not limited to risks associated with implementation of the
Combined Company’s strategy, risks and uncertainties associated with the Combined Company’s ability
to develop new services and enhance existing services, the impact of competition, changes in general
economy and industry conditions, and legislative, regulatory and political factors.

The information, opinions and forward-looking statements contained in this document speak only as at
its date and are subject to change without notice. ACQ does not undertake any obligation to review,
update, confirm or release publicly any revisions to any forward-looking statements to reflect events that
occur or circumstances that arise in relation to the content of this communication.
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2021 IN BRIEF

SIGNIFICANT EVENTS
¢ ACQ Bure was established on the initiative of
Bure Equity in October 2020.

¢ ACQ Bure conducted a SEK 3.5 billion share
issue and was listed on the Nasdaqg Stockholm
on March 25, 2021.

JANUARY - DECEMBER 2021

® On 31 December 2021, cash and cash
equivalents amounted to SEK 3,441.4M
(19.8).

¢ Operating profit was SEK -7.3M (-1.6).
¢ Profit after tax was SEK -7.3M (-1.6).
¢ Profit per share was SEK -0.27 (-7.86).

FINANCIAL PERFORMANCE IN BRIEF

1JAN 2021 26 OCT 2020

SEKM - 31 DEC 2021 - 31 DEC 2020
Operating income 0.0 0.0
Operating profit -7.3 -1.6
Pre-tax profit -7.3 -1.6
Profit after tax -7.3 -1.6
Cash flow from operating

activities -7.0 -0.2
Net debt (-)/net receiva-

bles (+) 3441.4 19.8

Profit per share based on
average number of shares,
SEK -0.27 -7.86

Profit per share based on
number of shares at the
end of the year, SEK -0.21 -7.86

Henrik Blomquist,
CEO ACQ Bure AB

At the time of writing, it is almost a year since

ACQ Bure was listed on Nasdaq Stockholm. ACQ is
Sweden’s first acquisition company as defined by the
Nasdag's new regulations. Interest in ACQ’s listing
was considerable and together with its sponsor, Bure
Equity, and so-called “cornerstone” investors AMF,
AP4 and SEB Fonder, ACQ gained a total of approxi-
mately 35,000 shareholders.

ACQ was capitalised with SEK 3.5 billion in
conjunction with the stock exchange listing with the
aim of acquiring a Nordic quality company within
three years. The listing was thus the starting point
of work to identify and evaluate investment oppor-
tunities to find the “right” target company. During
the year, we evaluated a large number of situations
and companies and presented ACQ’s operations to
various advisors, business owners and contractors.

Following the listing in March 2021, the market
continued to develop strongly until the beginning of
2022. 2021 was characterised by a strong recovery
in the industrial economy and extremely high levels
of activity in the capital markets. However, increas-
ing inflationary pressures and thus expected interest
rate hikes, initially in the United States, resulted in
significant declines in the market in early 2022. In
addition, Russia unexpectedly invaded Ukraine on
24 February. This is an ongoing tragedy that has dire
humanitarian consequences. The conflict also exac-
erbates supply chain, production, and energy supply
challenges that first emerged in 2021.

Since the listing of ACQ, the external situation has
thus changed dramatically, and increased uncertain-
ty will continue to affect markets. The work of find-
ing a target company continues and we look forward
to an improved business climate.



BUSINESS DESCRIPTION

OVERVIEW

ACQ is a Swedish acquisition company, a so-called
Special Purpose Acquisition Company (SPAC), which
was established on the initiative of Bure. ACQ conduct-
ed a SEK 3.5 billion share issue and was listed on
Nasdaqg Stockholm on March 25, 2021. The compa-
ny’s goal is to acquire an unlisted company within

36 months of the listing date, which through ACQ, after
review and approval, is listed on Nasdag Stockholm’s
main market. Before an acquisition is completed,
ACQ’s Board of Directors will present the acquisition

to shareholders at a general meeting where the general
meeting must approve the acquisition in order for it to
be completed.

ACQ intends to identify and conduct an acquisition of
a company that will create value for shareholders over
time. Potential target companies are primarily Nordic,
unlisted, high-quality companies valued at between
SEK 3-7 billion, and that operate in markets with
considerable potential or in niche markets where the
target company has a leading position.

Bure is a so-called sponsor of ACQ and has invested

a total of SEK 700 million in ACQ, corresponding to

a holding of 20 per cent, with the intention of being

a long-term principal owner of ACQ’s operations. The
investment was made on the same terms as for other
shareholders. As a sponsor, Bure provides, among other
things, services from its investment organisation to
assist ACQ to identify, evaluate and complete acquisi-
tions of target companies. Furthermore, Bure, as a spon-
sor and initiator of ACQ, has subscribed for sponsorship
options in ACQ. Please see “Description of Bure and
Bure’s dealings with ACQ" for more information.

Bure is a Swedish investment company listed on Nasdaq
Stockholm. Over the years, Bure has built up a good
reputation on the financial markets and has a proven
ability to acquire and develop companies in several
sectors and with different business models. By taking

a long-term approach, taking responsibility and setting
requirements, a number of successful companies have
been developed and have thereby achieved an average
annual net asset value growth of 350" and 3,1902 per
cent in the past five financial years and the past ten
financial years, respectively. The initiative with ACQ was

a natural step in Bure’s development of its investment
activities as it increases opportunities to acquire larger
unlisted companies and thereby gain access to a new
selection of investment targets.

INVESTMENT STRATEGY

ACQ’s investment strategy is to identify and complete
an acquisition of a company that will create value for
shareholders over time. The intention is to invest in a
company that has the potential to generate a higher
annual return than the SIXRX® over time .

ACQ’s investment philosophy is based on identifying a
Nordic target company that offers attractive opportu-
nities to create good returns for shareholders through
value-creating initiatives and long-term commitment.
Creating a well-founded ownership agenda for the target
company at the time of acquisition will therefore be

of the utmost importance. Examples of value-creating
initiatives include strategic repositioning, strengthened
corporate governance, measures for organic or acquired
growth, increased cost efficiency, innovation and product
development, and digital and sustainability-related
change processes. Furthermore, ACQ should strive to
identify a target company that can benefit from a listed
environment and Bure's experience and network and one
that ACQ’s structure as an acquisition company will lead
to competitive advantages in an acquisition process.

ACQ will search for attractive acquisition opportunities
in several different sectors and industries, especially
where Bure already has experience. ACQ has further
decided that acquisitions will not be completed in

any of the following segments: tobacco, oil, gas, coal,
alcohol, weapons, property or betting. The intention is
also that the target company over time will have a debt
structure that is suitable for the listed environment and
a capital structure and financial position that is in line
with similar companies in the listed environment. The
target company must also have reached a certain level
of stock market capability and be judged to be able to
meet Nasdaq Stockholm’s listing requirements within a
reasonable period of time.

In addition to what is mentioned above, ACQ has
established the following criteria that are of significant
importance for the evaluation of target companies.

1) Refers to the period from the end of the financial year 2016 to the end of the financial year 2021.

2) Refers to the period from the end of the financial year 2011 to the end of the financial year 2021.

3) SIX Return Index (SIXRX) indicates average performance of the Nasdaq Stockholm including dividends.



Attractive markets

ACQ is looking for businesses or companies that have a
leading market position in their industry and that oper-
ate in stable, and preferably growing markets. The focus
is on ensuring that the company has opportunities for
long-term growth in its core business.

Long-term competitiveness and business model

ACQ considers it important that the company it invests
in demonstrates, or is considered to have the ability to
demonstrate, long-term profitable growth based on a
strong business model. Further, a strong customer offer-
ing that entails a long-term differentiation and thereby
creates high entry barriers for competitors is considered
a significant factor in the evaluation of an acquisition
target. ACQ will identify and carefully analyse a prospec-
tive targets company’s position in the market, competi-
tive advantages, how unique its offering is and the entry
barriers for competitors. Companies with differentiated
offerings are considered to have better opportunities to
create sustainable and long-term sales and profitability
growth. Examples of activities that meet this criterion
are (i) product ownership companies with high tech-
nology levels and a strong patent portfolio; (ii) compa-
nies with cost benefits such as scalable production or
companies where there are high costs for competitors
to outcompete the company; (iii) companies with strong
intellectual property, brands or culture; (iv) companies
with strong and long-lasting customer relationships; and
(v) companies with well-established processes that result
in high operational efficiency. These types of companies
are also typically characterised by an attractive financial
profile, e.g., by high gross margins.

Strong management team

In connection with the assessment of a target company,
the company’s management will also be evaluated based
on its leadership characteristics, operational ability,
financial expertise, knowledge of the target company’s
markets and experience. ACQ’s intention is to only invest
in companies that have creative and business-driven lead-
ership with a proven ability to create a healthy corporate
culture, implement strategies, pursue plans and have the
will and power to build a sustainable, profitable business.
The exception would be in cases where ACQ has a clear
plan for how the leadership could change and that this is
also part of its development potential.

Sustainability focus

ACQ’s intention is that the company that is acquired shall
be able to conduct sustainability work that strengthens
the target company'’s offering. The criteria for this differ
considerably between different companies and industries.
Therefore, analysis will be based on the conditions in the
industry in which the intended acquisition target operates

when an assessment of current sustainability work and
future potential is evaluated. Specifically, it will be
considered whether the target company has the ability to
comply with the UN Global Compact, the European Green
Deal, the EU’s Directive on Sustainable Finance and the
Taxonomy Regulation.

Development potential

ACQ’s overall investment strategy is based on the idea
that the best opportunities to create shareholder value
over time is to identify a target company where it is
possible to implement value-creating initiatives that
create fundamental improvements and long-lasting value.
ACQ will therefore seek to identify companies that are
in situations where opportunities exist to benefit from
Bure’s expertise in developing companies and Bure’s
ownership philosophy. Examples of such situations
include companies that wish to accelerate their growth
through geographical expansion or product development
or companies that need strategic focus or change.

INVESTMENT PROCESS

ACQ has developed a structured process for identifying,
evaluating and acquiring a company that meets the
criteria set out in ACQ’s investment strategy. Please see
the “Investment process and regulations” section for
more information.

ORGANISATION

ACQ’s organisation consists of the Company’s board

of directors and the Company’s executive manage-
ment. In addition, Bure's investment team provides
investment advisory services to ACQ. This structure is
deemed cost-effective while the Company looks for a
target company to acquire. The Company does not have
any employees, but its executive management services
are provided to ACQ in accordance with consultancy
agreements. Please see “Description of Bure and Bure's
dealings with ACQ".

Executive management

ACQ’s executive management consists of Henrik
Blomquist, CEO of Bure and appointed CEO on a
consultancy basis for ACQ; Max Jonson, Bure CFO and
appointed as ACQ CFO on a consultancy basis; Johan
Hahnel, IR manager and also hired by ACQ on a consul-
tancy basis. The executive management will primarily
ensure that ACQ complies with all regulations listed
companies and lead investment activities, supported by
Bure’s investment team. All decisions to recommend an
investment to the general meeting will be made by the
board of directors. After an acquisition, the intention is
that the target company’s executive management will
replace the current executive management, with poten-
tial additions.



Henrik Blomquist has extensive experience in invest-
ment activities and business development. He has
worked at Skanditek since 1999, and following

the merger with Bure, at Bure. ACQ considers that
Blomquist’s long and successful career as an investor,
combined with leading a competent investment organ-
isation, creates excellent conditions for value creation
in ACQ. For more information on Blomquist, please see
the “Board of directors, executive management and
auditors” section of this report.

Max Jonson has been employed by Bure since 2013.
Jonson has extensive experience in managing financial
reporting in a listed company. He also has extensive
experience and expertise of acquisition financing from
his time at Kaupthing Bank and SEB, where he struc-
tured and implemented a range of different types of
financing solutions in conjunction with major projects
and acquisitions. For more information on Jonson,
please see the “Board of directors, executive manage-
ment and auditors” section of this report.

Johan Hahnel is CEO of communication consultancy
Comir AB. Hahnel has wide-ranging experience in IR
assignments, including from his time as IR manager
for BHG Group and the International English School.
He has also served as global information director at
EQT Partners and has served in an advisory capacity in
some 40 buyouts and listings on Nasdaqg Stockholm.
For more information on Hahnel, please see “Board of
directors, executive management and auditors”.

Investment team

ACQ’s sponsor, Bure, has entered into an agreement
with ACQ under which Bure will provide its investment
team to assist ACQ to identify, evaluate and complete an
acquisition. Bure’s investment team consists of experi-
enced, competent people, whereof a majority have been
employed with Bure for many years. They have extensive
experience in investment advice and company financing,
and most of the team hold board positions in listed and
unlisted companies. These employees share the values
culture that characterise Bure: clearly defined goals to
identify and develop companies, close co-operation with
all stakeholders who participate in value creation, an
open climate of discussion, and a high degree of lead-
ership integrity. Furthermore, the team are aware that
“how” you create value is just as important as “what”
you achieve, and that forms the basis for long-term
value creation. The investment team is forward-think-
ing, operationally efficient, and analyses in depth how
the companies that are evaluated are positioned, what
strengths and weaknesses they have, and how they

can drive market growth and contribute in a broader
perspective. The results-orientated culture works well

in co-operation with the CEO and management in the
companies Bure works with.

Board of directors

Work to identify a company to acquire will be supported
by an extensive industrial network and the ACQ board
members, each of whom have extensive experience

of investment activities. The ACQ board of directors
consists of five members. Patrik Tigerschiéld is chair

of the board, (he is also chair of the board of Bure).
Tigerschidld has extensive experience of the listed
environment and investment activities, including Bure,
investment company Skanditek AB, and SEB. Caroline
af Ugglas has many years’ experience of investment
activities and board positions. Among other roles, she
has been Head of Equities at Skandia Liv, a member
of Skandia's investment committee, and deputy CEO
of the Confederation of Swedish Enterprise. Katarina
Bonde has extensive experience of executive manage-
ment and board positions across several different
sectors in Sweden and internationally and has been

a board member of the Sixth National Pension Fund
(Sjatte AP-fonden). Sarah McPhee is a board member
of Bure and Axel Johnson Inc., among others, and has
been chair of the Fourth National Pension Fund (Fjarde
AP-fonden) and has many years’ experience of invest-
ment activities with Storebrand, AMF Pension and
Handelsbanken, among others. Eola Anggard Runsten
has extensive experience of operational management
work, board work, and company acquisitions, most
recently as CFO of AcadeMedia and in previous roles

at EQT and SEB. ACQ’s board members’ experiences,
expertise and networks will play a key role in the invest-
ment process, partly in identifying a potential target
company, and partly in the decision-making process
regarding which company is to be acquired and on what
terms. For more information about the board members,
please see “Board of directors, executive management
and auditors”.

Following the completion of an acquisition, the intention
is to assess and possibly propose certain changes to the
board to complement and adapt the board with compe-
tences related to the acquired company’s operations and
industry.



INVESTMENT PROCESS AND
REGULATIONS

INTRODUCTION TO ACQUISITION
COMPANIES

A Special Purpose Acquisition Company, (SPAC), is a
non-operational company with the objective to raise
capital through an initial public offering and within a
certain period, typically 24 to 36 months, acquire an
unlisted company, which thereby becomes listed follow-
ing a special review process. The initiator of a SPAC is
a so-called sponsor and is responsible for identifying,
analysing and completing the acquisition.

SPONSOR

Bure established acquisition company ACQ in October
2020. Bure is so-called sponsor to ACQ, which
amongst other means that Bure provides services from
its investment organisation to assist ACQ with the
identification, evaluation and completion of an acqui-
sition of a target company. Bure also provides certain
consultancy services to ACQ, for example the staffing
of ACQ's management functions. Bure and ACQ have
agreed on a fixed monthly fee for the services that Bure
provides ACQ. As sponsor and initiator of ACQ, Bure
will own 20 per cent of the total number of outstanding
shares in ACQ and holders of sponsor warrants. For
further details, please see “Description of Bure and
Bure’s dealings with ACQ".

PROCESS OVERVIEW

REGULATIONS FOR SPACS

In Sweden, listed SPACs and their business models are
primarily regulated by provisions in the Nasdag Nordic
Main Market Rulebook for Issuers of Shares, which
came into effect on 1 February 2021. A description of
the different phases of a SPAC, including the provisions
in the regulations that affect and regulate these phases
and a description of ACQ in relation to these phases and
regulations, is presented below.

DIFFERENT PHASES OF A SPAC

In accordance with the regulations, ACQ must conduct
an acquisition of one or more target companies within
36 months of the first day of trading of the Company’s
share on Nasdaq Stockholm, which was March 25,
2021. ACQ received approximately SEK 3.5 billion from
the rights issue before transaction costs.?

The illustration below shows the different phases of a
SPAC up and until an acquisition has been completed.

In accordance with the Regulations, at least 90 per
cent of the gross proceeds from the initial public
offering must be deposited in a blocked bank account
until an acquisition has been conducted. Consequently,
ACQ has deposited approximately SEK 3.1 billion in a
blocked bank account and remaining funds have been
placed in a transaction account held by the Company.

Not Resolution at
a general meeting

approved

Transformation from SPAC
to a new listed company

M Nasdaq

Identify Approved Approved New company
target IV N > New listing 7 on the stock
process exchange
A
1
|
i
Continued Identify
search new target

*ACQ will be delisted if no acquisition has been completed
within 36 months, and will thereafter enter into liquidation

1) The Company incurred costs amounting to SEK 51 million in connection with the rights issue and listing.



The working capital will, among other things, be used
to finance the ongoing administration of ACQ and

fees for external advisors related to the evaluation of
acquisitions. In addition, under the Regulations, target
company or companies acquired must have an aggre-
gated fair market value equivalent of at least 80 per
cent of the amount deposited in the blocked bank
account for ACQ to fulfil the requirements for contin-
ued listing on the Nasdaq Stockholm. Therefore, ACQ
must have conducted an acquisition with an aggregate
value of at least approximately SEK 2.5 billion within
36 months to meet the requirements set out in the
Regulations.

Identification

ACQ’s sponsor provides services from its investment
organisation, comprising primarily of Bure employees
who work according to a clear and systematic meth-
od, on behalf of ACQ, and identify potential target
companies based on its investment strategy. Bure’s and
ACQ’s boards have extensive networks comprised of
owners, entrepreneurs, senior executives of listed and
unlisted companies, consultants and other transaction
advisers, who help identify potential target companies.
The investment-related advisory services that ACQ has
commissioned Bure to perform are not on an exclusivity
basis. ACQ may therefore also enter into agreements
with other transaction advisors regarding identification
and evaluation of investment targets.

Evaluation

After a potential target company has been identified,
Bure's investment team will start an evaluation process.
Relevant people within Bure’s investment team will,
inter alia, conduct a high-level analysis of identified
target companies’ backgrounds and operations, market
positions, financial positions etc.

If the investment team considers that a target compa-
ny is sufficiently interesting for further evaluation, an
extended due diligence is conducted, including gath-
ering of additional information and contacts with the
target company’s owner and/or executive management.

ACQ’s CEO then decides whether the investment oppor-
tunity is sufficiently interesting to proceed with and
present to the Company’s board of directors, who in turn
decide whether to continue with an in-depth evaluation.
Such an in-depth evaluation is conducted by Bure's
investment team, together with such external transaction
advisers as are deemed necessary for the execution of
the evaluation, and according to the budget frameworks
decided by the CEO or the board, depending on the
extent of the assignment. The evaluation will, inter alia,
include review processes, in-depth contacts with the

management of the target company, relevant industry
experts, competitors, customers and subcontractors as
well as analyses of the financial position of the target
company and that of its competitors. In addition, an
assessment of the management and employees in key
positions in the target company will be conducted, as
well as an analysis of the target company’s potential to
fulfil Nasdaq Stockholm’s listing requirements within a
reasonable period of time.

Transaction and decision-making process

Following the evaluation process described above, the
potential target company is presented to the ACQ board
of directors along with the proposed transaction struc-
ture. If the board considers that the acquisition, includ-
ing the transaction structure, constitutes an attractive
opportunity that meets applicable investment criteria,
the board will decide that the transaction should be
finalised.

Following negotiations, proposals for decisions will be
presented to the board again, and the board will then
decide whether or not an acquisition agreement shall

be entered into. If a decision is made to enter into an
acquisition agreement, the board must also convene

an extraordinary general meeting of ACQ to propose

that the general meeting approves the completion of
the acquisition. Preparations for the completion of the
acquisition and initiation of a review process at Nasdaq
Stockholm then starts. When the board decides to enter
into an acquisition agreement, a majority of independent
board members must vote in favour of this decision. A
decision by the general meeting is then made by simple
majority. At the same general meeting, the intention

is also that the Nomination Committee of ACQ shall
submit proposals for changes to the board in order

to appoint people with the skill sets and experience
suitable for the business to be acquired, provided that
the acquisition is approved and completed. Prior to the
extraordinary general meeting, the Company will present
information regarding the proposed acquisition to enable
the Company’s shareholders to make a well-founded
assessment of the proposed resolution. The information
will include risk factors, market and business descrip-
tion, financial information, information about the board
and management, shares and ownership structure and
such additional information that ACQ, with support from
the acquired company, deems appropriate or required to
present in relation to the specific acquisition.

Structure and financing of acquisitions

When conducting an acquisition, ACQ intends to acquire
100 per cent of the target company. ACQ will primarily
use available liquidity in the form of deposited fund

to finance the acquisition. Depending on the financing



need at the time of the acquisition, the board will assess
alternative sources of financing based on the conditions
at the time of in the individual case in the form of exter-
nal debt financing and/or raising additional equity at the
time of the acquisition. It is essential for ACQ that the
acquired company’s and ACQ’s debt ratio together is at
a level that creates conditions to grow the business and
even in challenging conditions, run the business without
having to raise additional capital.

ACQ will also be able to conduct an acquisition with
consideration partly consisting of newly issued shares,
meaning that the seller or sellers obtain a holding in
ACQ, alternatively conducting a rights issue or a direct-
ed cash issue to provide the Company with additional
capital. According to the resolution of the annual
general meeting on 12 March 2021, the ACQ board of
directors is authorised to issue shares equivalent to up
to 20 per cent of the number of outstanding shares in
ACQ at the time of the exercise of the authorisation.
At future general meetings until the completion of an
acquisition, the ACQ board also intends to seek similar
authorisations to give the board additional flexibility
and scope to act. If the consideration in an acquisi-
tion shall in part consist of newly issued shares, it

will change the ownership structure of ACQ. However,
Bure’s intention is to continue to be the principal or
one of the principal shareholders after completion of
the acquisition.

Right of redemption

According to the Regulations, shareholders in a SPAC
shall have the right to request redemption of their
shares, subject to certain conditions. Against this back-
ground, ACQ’s articles of association contain a redemp-
tion clause that stipulates that a reduction of share
capital, although not below the minimum capital, may
be made by redemption of shares following notification
from shareholders. Not more than ten (10) per cent of
the total number of shares issued by ACQ at the time of
the general meeting convened to resolve on the acquisi-
tion may be redeemed. Notification, which is irreversi-
ble, can be made by shareholders who, (i) voted against
a proposal to conduct the acquisition as presented by
the board at the general meeting; and (ii) are not includ-
ed in the group of people prevented from requesting
redemption pursuant to the Regulations, (including the
ACQ board, executive management, and closely related
parties to such persons).

Shareholders are only entitled to request and have
their shares redeemed in respect of all their shares.

If more shares are requested for redemption than can
be redeemed pursuant to the provisions of the articles
of association, or if the number of shares requested

to be redeemed exceeds ten (10) per cent of the total
number of shares issued by the Company at the time

of the general meeting named above, distribution of

the number of shares to be redeemed shall be made in
proportion to the number of shares each shareholder has
requested for redemption at the end of the request peri-
od. To the extent that the distribution described above
is not even, further distribution shall take place by the
drawing of lots.

The redemption consideration for each redeemed share
shall correspond to SEK 100, less the proportion of any
taxes and the Company’s operating costs for the period
from the formation of the Company up to and includ-
ing the general meeting, that each redeemed share
represents of the Company’s share capital. Please see
“Articles of Association” at www.acq.se for information
about the complete conditions for the redemption of
shares.

Review process

Once ACQ has entered into an acquisition agreement,
ACQ must, pursuant to the Regulations, initiate a review
process at Nasdaq Stockholm in order for the acquired
business to be approved for listing and acquisition to

be completed, (provided that the general meeting has
approved such acquisition, see above). Following the
approval of Nasdaq Stockholm, ACQ will be moved

from the SPAC segment to the Nasdaq Stockholm main
market. During this period, ACQ’s shares will have obser-
vation status, but trading in the Company’s shares will
continue as usual. Observation status remains in place
until completion of the review. The acquired business
will thus need to meet Nasdaq Stockholm’s listing
requirements and be approved by Nasdaq Stockholm’s
listing committee in order for ACQ to be able to gain
access to shares in the target company while continuing
to be listed on Nasdaq Stockholm.

The review process could be conducted in the form

of a customary listing process, with a review period

of approximately two to three months before Nasdaq
Stockholm decides whether the company meets the
listing requirements. The process could also, should
the company so wish and was sufficiently prepared,

be conducted as a so-called “Fast Track” process. A
Fast Track process means, assuming that no unfore-
seen circumstances arise, that the review period takes
approximately five weeks from initiation until a final
decision is reached by the Nasdaq Stockholms listing
committee as to whether the acquired business meets
the listing requirements. A Fast Track process requires
the acquired business to be ready for a listing and have
made the necessary preparations before the review
process is initiated.



In the event that the acquired business is deemed not
to meet or will not be able to meet within a reasonable
period, Nasdaq Stockholm’s listing requirements, the
Company will instead, depending on the circumstances,
consider a listing on Nasdaq First North Growth Market
in order to, following the approval of such a listing,
complete the acquisition. If these circumstances, the
ACQ board would decide to apply for listing on Nasdaq
First North Growth Market.

Completion of acquisitions

Following the fulfilment of the conditions precedent

in the acquisition agreement entered into with the
sellers of the target company, including approval by

the general meeting of ACQ and approval by Nasdaq
Stockholm (alternatively, depending on the circumstanc-
es, Nasdaq First North Growth Market), ACQ will be able
to complete the acquisition and access the shares in the
acquired company. The target company will thereafter
constitute a wholly owned subsidiary of ACQ where the
business will be conducted with the potential to create
value for the shareholders.

Potential liquidation

According to ACQ’s articles of association, the Company
will enter into liquidation and its funds shall be distrib-
uted to the shareholders in accordance with the Swedish
Companies Act’s provisions on liquidation, if a notice

to convene a general meeting for approval of such an
acquisition has not been issued within 36 months from
25 March, 2021.

In the event that the conditions for liquidation pursuant
to the provision in the articles of association above are
met, the general meeting shall resolve, with a simple
majority, on liquidation or, if the general meeting does
not make such a decision, a general court shall decide
on a compulsory liquidation of the Company. A petition
of compulsory liquidation can be filed with the general
court by the Swedish Companies Registration Office

or by the board, a board member, the CEO or a share-
holder. The Company is regarded as having entered
into liquidation immediately following the decision

by the general court. If a general court has decided

on liquidation, the court shall request the company,
shareholders and creditors wishing to comment on the
matter, to submit a written opinion to the court within
a set period of time. The Company must be notified

of such a summons, and it must be published in the
Official Swedish Gazette (Post- och Inrikes Tidningar in
Swedish) at least one month before the end of the set
period of time.

A decision by the general meeting to liquidate the
Company shall be notified to the Swedish Companies
Registration Office, which will appoint the Company’s
liquidator. If a general court has decided on compul-
sory liquidation, the court will appoint a liquidator. A
liquidator, who can be said to replace the board and
CEO during the liquidation process, is responsible for
the liquidation of the Company’s operations. Thereafter,
the liquidator will, through the Swedish Companies
Registration Office, summon the Company’s unknown
creditors. A notice period of six months applies to this
process.

Once the company has entered into liquidation and

a liquidator has been appointed, the board and CEO
must immediately submit a report in respect of their
management of the Company’s affairs during the period
of time for which financial accounts have not previously
been presented to the general meeting. This report shall
be audited and presented to shareholders at a general
meeting. During the notice period for such a general
meeting, the Company’s assets are usually realised,

and its liabilities paid. After the expiry of the notice
period and when all known liabilities have been paid,
remaining assets can be distributed to the shareholders,
excluding amounts corresponding to, amongst others,
disputed claims and liabilities. When the liquidator

has competed his or her assignment, the liquidator
shall submit a final report which is reviewed by the
Company’s auditor and presented at a general meeting.
The general meeting shall resolve upon the discharge of
liability for the liquidator.

The company shall be deemed dissolved upon presenta-
tion of the final report by the liquidator. The total time
required is expected to amount to at least nine months,
mainly due to the mandatory six month notice period.



DESCRIPTION OF BURE AND
BURE'S DEALINGS WITH ACQ

ABOUT BURE

Bure is a Swedish listed investment company that

was established in 1992 from the winding up of the
employee funds and was listed in 1993. In 2010, Bure
merged with Skanditek AB through which the holdings
in, among others, the companies Mycronic and Vitrolife,
which today constitute the core of Bure's portfolio, were
added. Bure has developed a number of successful
companies. Bure's portfolio primarily comprises high
technology companies, including listed companies
Cavotec, Mentice, Mycronic, Ovzon, Vitrolife and XVIVO
Perfusion and unlisted companies such as Yubico,
Scandinova and Atle.

REMUNERATION MODEL

Bure has acquired shares for a total of SEK 700
million in ACQ, representing one of the most significant
cash investments in Bure’s history in a single company.
Through the investment, Bure is also the largest share-
holder in the Company with a shareholding of 20 per
cent.

As sponsor, Bure provides certain services to ACQ
against a monthly fee. As sponsor and initiator of ACQ,
Bure has also subscribed for Sponsor Warrants, see
“ACQ’s dealings and agreements with Bure” for details.
This means that Bure's potential return from ACQ will
largely depend on how well Bure performs as a sponsor
for ACQ.

CONFLICTS OF INTEREST

Conflicts of interest may arise between Bure and ACQ
and need to be managed due to Bure being the largest
shareholder in ACQ and has a business that is similar
to ACQ’s. In addition, CEO Henrik Blomquist, CFO
Max Jonson, Chairman Patrik Tigerschiéld and board
member Sarah McPhee have corresponding positions in
Bure as they have in ACQ. Tigerschiéld is also a major
shareholder in Bure, and several other board members
and members of the management team hold shares

in Bure. In addition, several essential services are
purchased from Bure, see “ACQ’s dealings and agree-
ments with Bure” for details.

The Company has taken a number of different meas-
ures to manage and limit the conflicts of interest that
may arise due to the relationships that exist between
Bure and the ACQ. These measures include how the

composition of the board is designed, that ACQ has
ensured that clear agreements are in place for the
services that Bure performs for the ACQ as well as the
establishment of policies and instructions that address
these issues.

Potential conflicts of interest are also counteracted

by the fact that Bure and ACQ do not operate in the
same segments in terms of the size of acquisitions.
Bure normally makes new investments of a maximum
of SEK 1.5 billion in individual companies. ACQ will
therefore not compete for the same acquisition targets.
Rather, ACQ provides an opportunity for Bure to invest
in attractive and interesting objects that Bure could
not pursue on its own. Due to its large shareholding in
ACQ, Bure also has an interest in ACQ which is aligned
with the interests of other shareholders.

Independence of the board

The majority of the board members in ACQ are
independent from the executive management and
major shareholders, and thus independent from
Bure. In the event of conflicts of interest in matters
concerning Bure, the board has appointed Caroline
af Ugglas as vice chair to serve as chair of the board
on such issues. Before a proposal for an acquisition
is submitted to the general meeting, a majority of
these independent board members must approve the
acquisition, which means that an assessment which
is independent in relation to Bure’s investment team
will be made before any acquisition is presented to
shareholders. Furthermore, the company’s authorised
signatory is always jointly with an independent board
member, which limits the risks of conflicts of interest
in relation to Bure.

Instructions and policies

The board of ACQ has adopted an acquisition policy
that, inter alia, sets out certain investment criteria,
how an investment process should be conducted,

risk levels, etc., and thus limits the scope of action
for management. In addition, the board has adopted

a policy for related party transactions as well as a
procedure for the board and a CEO instruction which
both contain provisions on conflicts of interest and a
specific procedure for decisions for the board on issues
regarding Bure. The CEO must, on a quarterly basis,
report on transactions with Bure and otherwise regard-
ing the relationship with Bure, and the board must, in



its quarterly board meetings, review the relationship
with Bure. All agreements that ACQ enters into with
Bure must be approved by the board. In the event of a
conflict of interest related to Bure, a deputy chair inde-
pendent of Bure, shall act as chairman of the board

in the matter. All transactions with Bure will also be
presented in ACQ’s interim reports.

ACQ'S DEALINGS AND AGREEMENTS
WITH BURE

As a sponsor, Bure has certain dealings and agreements
with ACQ. A description of these follows below.

Sponsor Warrants

The Sponsor Warrants that Bure has subscribed for
free of charge preceding the completion of the Offering
amount to 4,200,000 warrants (corresponding to
approximately 12 per cent of the outstanding shares in
ACQ after listing). Each Sponsor Warrant entitles Bure
to subscribe to one (1) share in ACQ at a subscription
price of SEK 130. Sponsor Warrants can be exercised
for subscription of shares no earlier than five years and
no later than ten years after issue.

Sponsor Warrants are construed in a way that gives ACQ
the right to demand that subscription of shares be made
at the quota value of the share instead, but where the
number of shares that each Sponsor Warrant entitles to
is recalculated pursuant to a formula stipulated in the
warrant terms. Should ACQ choose this alternative exer-
cise model, this would entail that less capital is contrib-
uted to ACQ, and the number of new shares subscribed
for when exercising the warrants will, as a starting point,
be significantly fewer, which will lead to less dilution for

shareholders. When subscription is made according to
this alternative, each Sponsor Warrant entitles holders
to a number of shares calculated based on the aver-

age share price during a certain period less SEK 130,
divided with the average share price during the same
period less the quota value of the share, as stated below.
However, each Sponsor Warrant shall never entitle to
more than one (1) share, save for a potential recalcula-
tion for certain corporate actions, such as, for example,
share split, see below.

The average share price over a period
of ten (10) banking days before the
day on which the Sponsor Warrant

Number of ) e
shares which can be exercised for subscription less
each Sponsor SEK'130

Warrant The average share price over a period
entitles

of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription less
the quota value of the share

subscription of

The number of shares for which each Sponsor Warrant
entitles to subscription of, regardless of whether
subscription are made at SEK 130 or according to the
alternative exercise model, is subject to customary
recalculation conditions in order to preserve the finan-
cial value of the warrant in case of certain company
events. In short, this means, that recalculation must
take place for certain measures by ACQ, such as a
bonus issue, a rights issue, cash dividends, and certain
types of redemption of shares, (however not such
redemption of shares that takes place in accordance
with the provisions of ACQ’s articles of association).

Subscription of new shares must, according to the above, take place at a subscription price corresponding to the
quota value of the share in the Company. This means that, all other things equal, the exercise of the Sponsor
Warrants, if the Company demands that subscription shall be made according to the alternative exercise model, will

have the following effects in the following scenarios.

Total number of Increased

Return for Number of Number of Number of shares (after dilu- ownership for

Share price investors Dilution shares warrants new shares tion) Bures in ACQ
100 0.0% 0.0% 35,000,000 4,200,000 - 35,000,000 0.0%
200 100.0% 4.3% 35,000,000 4,200,000 1,488,608 36,488,608 3.3%
300 200.0% 6.9% 35,000,000 4,200,000 2,400,000 37,400,000 5.1%
400 300.0% 8.2% 35,000,000 4,200,000 2,852,830 37,852,830 6.0%
500 400.0% 89% 35,000,000 4,200,000 3,123,618 38,123,618 6.6%
600 500.0% 9.4% 35,000,000 4,200,000 3,303,766 38,303,766 6.9%
700 600.0% 9.8% 35,000,000 4,200,000 3,432,258 38,432,258 7.1%
800 700.0% 10.1% 35,000,000 4,200,000 3,628,527 38,528,527 7.3%
900 800.0% 10.3% 35,000,000 4,200,000 3,603,343 38,603,343 7.5%
1,000 900.0% 10.6% 35,000,000 4,200,000 3,663,158 38,663,158 7.6%
1,100 1,000.0% 10.6% 35,000,000 4,200,000 3,712,073 38,712,073 7.7%
1,200 1,100.0% 10.7% 35,000,000 4,200,000 3,752,818 38,752,818 7.7%




In addition, under certain circumstances, e.g. in the
case of merger or liquidation, an earlier last day for
exercise of the Sponsor Warrants may be determined.
Full terms and conditions for the Sponsor Warrants are
available on the Company’s website, www.acq.se.

Agreements between ACQ and Bure

ACQ has entered into four agreements with Bure for the
provision of transaction-related advisory services, CEO
and CFO respectively, as well as IT and financial services,
see below. The total compensation under the agreements
for these services will, after the first day of trading in
ACQ’s shares, amount to SEK 380,000 per month.
Furthermore, Bure and ACQ has entered into a licensing
agreement regarding the ACQ and Bure brands.

Agreement on transaction-related consultancy
services

On 26 February 2021, ACQ entered into an agreement
with Bure under which Bure undertakes to provide
transaction-related advisory services to ACQ. The services
relate to the identification and evaluation of potential
acquisition targets and project management, valuation
and negotiation in connection with potential acquisitions.
The services shall be provided by Bure making its invest-
ment organisation available for ACQ to the extent and in a
way that provides ACQ with the conditions to act success-
fully as a SPAC in the relevant industries and segments.
Bure has the right to compensation of SEK 200,000
(excl. VAT) per month for these services. The agreement
is valid from the date of ACQ’s first day of trading on
Nasdaq Stockholm and until the earlier of the date that
occurs three years after the first day of trading in ACQ’s
share on Nasdaq Stockholm and the date on which ACQ
completes an acquisition of another company.

Consultancy agreement on management of ACQ

On 18 December 2020, ACQ entered into two consul-
tancy agreements with Bure under which Bure under-
takes to provide consultancy services to ACQ consisting
of Bure staffing the management of ACQ. According

to the first agreement, Bure will make its CEO, Henrik
Blomquist, available as CEO of ACQ. According to

the second agreement, Bure will make its CFO, Max
Jonson, available as CFO of ACQ. The agreements
mean that said persons must set aside the time
required for the consultancy services to be conducted
satisfactorily and with the due care and quality that
can be expected of a listed company. Bure is not enti-
tled to replace these persons without written agreement
with ACQ. Bure is entitled to compensation of SEK
150,000 (excl. VAT) per month for the services. The
agreements are valid until the earlier of the date that
occurs three years after the first day of trading in ACQ’s

share on Nasdaq Stockholm and the date on which
ACQ completes an acquisition of another company.

Consultancy agreement regarding IT and financial
services

On 21 January 2021, ACQ entered into a consultancy
agreement with Bure under which Bure undertakes

to provide consultancy services to ACQ consisting of
providing IT-related services in accordance with ACQ’s
instructions and to assist the Company’s finance
function and support the Company’s CFO. According

to the agreement, Bure will make one of its Investment
Managers, Oskar Hornell, available. The agreement
means that the said person must set aside the time
required for the consultancy services to be conducted
satisfactorily and with the due care and quality that
can be expected of a listed company. The scope of the
services must correspond to 20 per cent of full-time.
Bure is not entitled to replace Hérnell without written
agreement with ACQ. Bure is entitled to compensation
of SEK 30,000 (excl. VAT) per month for the services.
The agreement are valid until the earlier of the date that
occurs three years after the first day of trading in ACQ'’s
share on Nasdaq Stockholm and the date on which ACQ
completes an acquisition of another company.

Licensing agreement regarding the Bure and ACQ
trademarks

On 29 January 2021, ACQ and Bure entered into an
agreement under which ACQ has a free-of-charge,
non-exclusive and non-transferrable right to register
and use company names and domains which includes
the Bure and ACQ trademarks. However, the trade-
mark Bure may only be used in combination with ACQ,
i.e., “ACQ BURE" (the “Licensing Agreement”). The
Licensing Agreement is valid from the date of signing
until the earlier of the date that occurs three years
after the first day of trading in ACQ’s share on Nasdaq
Stockholm and the date on which ACQ completes an
acquisition of another company. After the expiration

of the agreement, ACQ shall, as soon as practically,
de-register any company name and domain which
includes the trademarks Bure and ACQ and in connec-
tion thereto cease to use the trademarks.

Board fees to Patrik Tigerschiold and Sarah McPhee
Patrik Tigerschitld and Sarah McPhee are chair of

the board and board member in ACQ respectively and
hold the same positions in Bure. At the annual general
meeting of ACQ on 12 March 2021, it was resolved that
a fee of SEK 250,000 will be paid to each of the board
members in ACQ and SEK 500,000 to the chair of the
board, meaning that Sarah McPhee will receive a fee of
SEK 250,000 from ACQ, and that Patrik Tigerschiold



will receive a fee of SEK 500,000 from ACQ. See
“Corporate governance — Remuneration to the Board,
CEO and senior executives” for more details.

BURE’'S ABILITY TO REDEEM AND DIVEST
SHARES

Bure intends to remain a long-term owner in the
business being acquired. Bure will undertake not to
divest its shareholding in ACQ for a time after ACQ has
completed an acquisition, see “The ACQ share, share
capital and ownership structure — Lock-up agreement”
for more details. In addition, in accordance with the
Regulations, Bure has no possibility of redeeming its
shares under the redemption clause in the ACQ’s articles
of association, i.e. the redemption clause under which
other investors have the right to call for redemption after
having voted against a proposed acquisition at a general
meeting.



SHARES, SHARE CAPITAL AND

OWNERSHIP

GENERAL INFORMATION

Pursuant to ACQ’s articles of association, the Company’s
share capital shall amount to no less than SEK 50 million
and no more than SEK 200 million and the number of
shares shall be no fewer than 20 million and no more
than 80 million. The number of outstanding shares in
ACQ amounts to 35 million, all of which are ordinary
shares. Share capital amounts to SEK 87.5 million. The
shares are denominated in SEK, and each share has a
quota value of SEK 2.50.

CERTAIN RIGHTS ASSOCIATED WITH
THE SHARES

The rights associated with the Company’s shares,
including those pursuant to the articles of associa-
tion, may only be amended in accordance with the
procedures set out in the Swedish Companies Act
(Sw. aktiebolagslagen).

Voting rights

Each share in the Company entitles the holder to one
vote at the general meeting. Each shareholder is entitled
to cast votes equal in number to the number of shares
held by the shareholder in the Company.

Preferential rights to new shares

If the Company issues new shares, warrants or convert-
ibles in a cash or setoff issuance, the shareholders
have preferential rights to subscribe for such securities
in proportion to the number of shares held prior to the
issuance. The articles of association do not restrict

the Company’s ability to issue new shares, warrants

or convertibles with deviation from the shareholders’
preferential rights under the Swedish Companies Act.
See www.acq.en/bolagstyrning/bolagsordning for further
information.

STRUCTURE

Redemption clause

The Company'’s articles of association contain a redemp-
tion clause which stipulates that a reduction of the
share capital, albeit not below the minimum capital,
can be made by redemption of shares after a notification
from the shareholder. Such notification may be made by
shareholders who (i), have, at a general meeting, voted
against a proposal to complete such an acquisition of

a company or business as referred to in the object of
the Company’s business in the articles of association
and (ii) are not included in the group of people prohib-
ited to request redemption pursuant to the Regulations
(among others ACQ’s board members and members

of the executive management, as well as any closely
related parties to such persons). Due to the condition
above, that a shareholder must have voted against the
proposed acquisition at the general meeting, ACQ will
take measures in connection with the general meeting to
ensure that such votes against the proposed decision are
recorded. Redemption may be made of a maximum of
ten (10) per cent of the number of shares issued by the
Company at the time of the general meeting convened
to approve the acquisition. See www.acqg.en/bolagstyr-
ning/bolagsordning for information on the full terms and
conditions for redemption of shares.

Liquidation

Pursuant to the Company’s articles of association, the
Company shall enter into liquidation and its funds be
distributed among the shareholders in accordance with
the Swedish Companies Act’s provisions on liquidation
if notice to convene a general meeting for approval of
such an acquisition as referred to in the object of the
Company’s business in the articles of association has
not been issued within 36 months from the first day of
trading in the Company’s share on a regulated market
or MTF platform i.e. March 25, 2021. See further
under “Introduction to and rules for Special Purpose
Acquisition Companies — Potential liquidation”.

SHARE CAPITAL DEVELOPMENT IN THE COMPANY
The table below shows historical changes in the Company’s share capital since its formation in 2020.

Change in
Change in share number of  Share capital after  Number of shares Quota value,
Time" Event capital, SEK shares the change, SEK after the change SEK
2020-10-26 Formation 500,000 500,000 500,000 500,000 1
2021-01-27 Reverse share split - 499,999 500,000 1 500,000
2021-01-27 Share split - 199,999 500,000 200,000 2.5
2021-03-24 New share issue? 87,000,000 34,800,000 87,500,000 35,000,000 2.5

1) Refers to dates the resolutions were registered with the Swedish Companies Registration Office, (Bolagsverket in Swedish), except for the new share issue
where the date refers to the date of the Company’s decision regarding the issue.

2) Refers to the new share issue conducted prior to the listing of ACQ.



Rights to dividends and surplus in the event of
liquidation

All shares in the Company give equal rights to dividends
and the Company'’s assets and possible surpluses in the
event of liquidation. Resolutions regarding dividend are
passed by the general meeting. All shareholders regis-
tered as shareholders in the share register maintained
by Euroclear Sweden on the record date adopted by the
general meeting shall be entitled to receive dividends.

CENTRAL SECURITIES REGISTER

The Company'’s shares are registered in a CSD regis-
ter in accordance with the Swedish Central Securities
Depositories and Financial Instruments Accounts Act
(1998:1479) (Sw. lagen om vardepapperscentraler och
kontoféring av finansiella instrument). This register is
kept by Euroclear Sweden, PO Box 191, SE-101 23
Stockholm, Sweden. No share certificates have been
issued for the Company’s shares. The ISIN code for the
shares is SE0015657788.

WARRANTS

At the board meeting of March 12 2021, it was decided
to issue 4,200,000 Sponsor Warrants to Bure as spon-
sor and initiator of ACQ. This decision was subsequently
approved by the Extraordinary General Meeting on March
24, 2021. Please see “Description of Bure and Bure’s
dealings with ACQ” for further details.

AUTHORISATION

At ACQ’s annual general meeting held on 12 March
2021 it was resolved, among other things, to authorise
the board of directors, on one or several occasions for
the period until the end of the next annual general meet-
ing, with or without deviation from the shareholders’
preferential rights, to resolve on a new issue of shares,
to the extent such issue can take place without amend-
ments of the articles of association. The total number of
shares issued under the authorisation may not exceed
20 per cent of the total number of outstanding shares

in ACQ at the time of the exercise of the authorisation.
A share issue under the authorisation must be made

at market price and payment may, in addition to cash
payment, be made by way of contribution in kind or by
way of set-off.

SHAREHOLDERS’ AGREEMENT

The board of directors is not aware of any shareholders’
agreements or similar agreements that could lead to a
change of control over the Company.

LOCK-UP AGREEMENT

In connection with a Placing Agreement entered into
between SEB and ACQ in March 2021, Bure also
entered into an agreement with SEB regarding not to
sell, or otherwise transfer or divest, its shareholding
in ACQ during the period from the first day of trading
in ACQ’s shares on the Nasdaq Stockholm until an

acquisition has been completed, including the 180 days
following the date of completion of an acquisition.

The transfer restriction is subject to customary terms
and conditions and exemptions, such as the acceptance
of a public takeover offer made to all shareholders in
the Company in accordance with Swedish regulations
regarding public takeover offers, sales or other dispos-
als of shares as a result of an offer from the Company
regarding repurchase of own shares, or in situations
where the transfer of shares is required due to legal,
administrative or regulatory requirements. Board
members and members of the executive management
will make corresponding undertakings as Bure in favour
of SEB, in relation to shares that they may come to
acquire in the Company during the lock-up period.

OWNERSHIP STRUCTURE
The number of shareholders in ACQ on 31 December
2021 amounted to 15,690 according to Holdings.

Shareholders No. of shares Holding
Bure Equity AB 7,000,000 20.0%
AMF Pension & Fonder 6,991,000 20.0%
Fijarde AP-fonden 3,499,999 10.0%
SEB Fonder 2,539,246 7.3%
SEB-Stiftelsen 1,700,000 4.9%
Avanza Pension 1,055,534 3.0%
Stefan Persson & family 900,000 2.6%
Lannebo Fonder 900,000 2.6%
Nordnet Pensionsforsakring 720,961 2.1%
Skandia Fonder 695,736 2.0%
Total 10 largest shareholders 26,002,476 74.3%
Others 8,997,524 25.7%
Total 35,000,000 100.0%

SHARE PERFORMANCE

The share price increased by 1.1 per cent between the
listing date on March 25, 2021 and December 31,
2021. ACQ’s share price at the end of the year was
SEK 101.10. The highest price paid for the ACQ share
was SEK 112.0 and the lowest was SEK 98.80. At the
end of 2021, ACQ’s market capitalisation amounted to
SEK 3,539 million.

TRADING VOLUME

In 2021, 12.4 million shares were traded on the Nasdaq
Stockholm for a value of SEK 1.3 billion, which means
that 36 per cent of ACQ’s shares were traded. On aver-
age, 63,424 shares were traded per trading day. During
the year, 81,700 trades were made in the ACQ share.

DIVIDEND
No dividend was paid in 2021 for the financial year
2020.



CORPORATE GOVERNANCE

ACQ complies with the Nasdaq Nordic Main Market
Rulebook for Issuers of Shares and applies the Swedish
Code for corporate governance (“the Code”), in addition
to Swedish legislation and internal guidelines. ACQ did
not report any deviations from the Code for the financial
year 2021.

GENERAL MEETING

Pursuant to the Swedish Companies Act (Sw. aktiebolags-
lagen (2005:551)) (the “Swedish Companies Act”),

the general meeting is the Company’s highest deci-
sion-making body, at which shareholders exercise their
voting rights. In addition to the annual general meet-
ing, extraordinary general meetings may be convened.
The Company’s annual general meetings are held in
Stockholm before the end of June each calendar year.
An extraordinary general meeting may be convened

as necessary. According to the Company’s articles of
association, notice to convene a general meeting must
be announced in the Official Swedish Gazette (Sw. Post-
och Inrikes Tidningar) and on the Company’s website,
www.acq.se. An announcement that notice has been
issued shall be published in Svenska Dagbladet.

Right to participate in general meetings

Shareholders who wish to participate in a general meet-
ing must be entered in the shareholder’s register kept by
Euroclear Sweden as per the date that falls six banking
days before the meeting and notify the Company of
their participation no later than the date specified in

the convening notice to the meeting. Shareholders may
participate in the general meeting in person or by proxy
and also be advised by a maximum of two people. In
addition to notifying the Company of their intention to
participate in the general meeting, shareholders whose
shares are nominee-registered, through a bank or other
trustee, must request that their shares be temporarily
registered in their own name in the shareholder’s register
kept by Euroclear Sweden in order to participate in the
general meeting. A shareholder or its representative is
entitled to vote for all shares that the shareholder holds
or represents.

Shareholder initiatives

Shareholders who wish to have a matter addressed at
the general meeting must request this to the board in
writing. The request must normally be received by the
board no later than seven weeks before the general
meeting.

NOMINATION COMMITTEE

At ACQ’s annual general meeting on 12 March 2021,
instructions for the composition and work of the nomi-
nation committee within the Company were adopted.
According to these instructions, the chairman of the
board shall, no later than the end of the third quarter
of each year, ensure that the Company'’s three largest
shareholders or ownership groups, in terms of voting
rights, are invited to nominate their own representative
to the nomination committee. The determination of
voting rights is based on Euroclear Sweden’s shareholder
list (owner-grouped) and other available owner statistics
as of the last banking day in August or any other docu-
mentation that shareholders or ownership groups at this
time report as evidence of their shareholding. Where one
or more shareholders refrain from nominating a member
to the nomination committee, one or more additional
shareholders in subsequent order of ownership share
shall be offered the opportunity to nominate a member
to the nomination committee. However, no more than
five additional shareholders need be contacted, unless
the chairman of the board finds that there are special
reasons for doing so. The nomination committee shall
consist of a total of at least three members, including
the chairman of the board. The composition of the
nomination committee shall be made public as soon as
it has been appointed. The chairman of the nomination
committee shall, unless members agree otherwise, be
the member who represents the largest shareholder in
terms of votes. However, the chairman of the board or
other board member shall not be the chairman of the
nomination committee.

Members of the nomination committee:

e Carsten Browall, appointed by Bure Equity AB

e Thomas Ehlin, appointed by Fjarde AP-fonden.

e Thomas Risbecker, appointed by AMF and AMF Fonder
e Patrik Tigerschiéld, ACQ Bure chairman

The nominating committee shall, according to the
instructions, prepare and submit proposals to the
annual general meeting, for i) the election of a chair-
man of the meeting, ii) election of and remuneration to
the chairman of the board and board members of the
Company, respectively, and, where applicable, any other
special committee or subcommittee that the annual
general meeting may decide to appoint, iii) election of
and remuneration to the auditor and, if applicable, the
deputy auditor and iv) proposals on such amendments to
the nomination committee instructions that the nomi-
nation committee deems appropriate. An account of the
nomination committee’s work in the form of proposals
and opinion from the nomination committee shall be



published on the Company’s website well in advance of
the annual general meeting.

Ahead of the 2022 annual general meeting, the nomi-
nation committee has held three minuted meetings. To
assess the requirements that will be placed on the board
as a result of the Company’s current situation and future
direction, the nomination committee has discussed the
size and composition of the board in the context of, for
example, industry experience, competence, international
experience and diversity. A key consideration has been
the principle that the composition of the board should
reflect and provide space for the various competencies
and experiences required for ACQ’s long-term opera-
tions. The nomination committee has also considered
the issue of gender distribution in the composition of
the board. The nomination committee strives for an even
gender distribution in the composition of the board.

The nomination committee’s proposal means that the
proportion of women on the board amounts to 80 per
cent. The nomination committee’s proposals, a report
on the nomination committee’s work prior to the annual
general meeting and other information on proposed
board members will be made available on the website

in conjunction with the convening of the annual general
meeting.

BOARD

Work of the board

The board is the highest decision-making body after the
general meeting. Pursuant to the Swedish Companies
Act, the board is responsible for the Company’s manage-
ment and organisation. The board must continuously
assess the Company’s financial situation and ensure that
the Company'’s organisation is designed so that account-
ing, asset management and the Company'’s financial
conditions are otherwise controlled in a satisfactory
manner. |n addition, the board must establish the over-
all objectives of the Company’s operations and decide
on the Company’s strategy for achieving the goals and
continuously assess the Company’s executive manage-
ment. The board is also responsible for ensuring that
the Company’s financial reports are prepared in the right
time. Furthermore, the board appoints the CEO.

ATTENDANCE AT BOARD MEETINGS IN 2021

The board follows written rules of procedure which

are revised annually and as a rule are adopted at the
constituent board meeting each year. The rules of proce-
dure govern, inter alia, the functions and distribution of
work between the board and the CEO. At the constituent
board meeting, the board also determines the instruc-
tions for the CEO, including instructions for financial
reporting as well as delegation order and certification
and agency instructions (Sw. attest- och utanordnings-
instruktion). The board meets according to schedule set
annually. In addition to these meetings, additional board
meetings may be convened to address matters that
cannot be referred to an ordinary board meeting.

Tasks of the audit committee and the remuneration
committee

The board has decided that the board shall fulfil both
the tasks of the audit committee and the remuneration
committee as it is considered most appropriate at pres-
ent. The tasks of the audit committee and the remu-
neration committee are set out in instructions approved
annually by the board. The work of the audit committee
includes, inter alia, monitoring the Company'’s financial
reporting and the efficiency of the Company’s internal
control and risk management. The audit committee
must also keep itself informed of the audit of the annual
report, and review and monitor the independence and
impartiality of the auditors and specifically follow up on
whether the auditor provides the Company with services
other than audit services. The tasks of the remuneration
committee include, inter alia, proposing guidelines for
remuneration to the CEO and other executives of the
Company’s management, proposing a report on paid and
outstanding remuneration covered by the guidelines and
following and evaluating the application of the guide-
lines for remuneration to senior executives as well as
applicable remuneration structures and remuneration
levels in the Company.

CEO AND SENIOR EXECUTIVES

The CEO is subordinate to the board and is responsible
under the Swedish Companies Act for the Company’s
day-to-day management and daily operations. The division
of work between the board and the CEQ is specified in the

Board meetings  Compensation, SEK th Shareholding

Patrik Tigerschiold, chairman 16/16 500 70,000
Caroline af Ugglas 16/16 250 4,000
Katarina Bonde 15/16 250 -
Sarah McPhee 16/16 250 4,425
Eola Anggérd Runsten 16/16 250 2,000




rules of procedure for the board and in the CEQO instruc-
tion. ACQ’s executive management shall ensure that ACQ
complies with all regulations for listed companies and lead
the investment operations with the help of the sponsor’s
investment team. All decisions to recommend an invest-
ment to the general meeting will be made by the board.
After an acquisition, the intention is that the target compa-
ny’s management will replace the current management,
with potential additions. The CEO and the CFO of the
Company work for the Company on a consultancy basis
according to agreements entered into between Bure and
ACQ, see further under “Description of Bure and Bure’s
dealings with ACQ — ACQ’s dealings and agreements
with Bure”.

REMUNERATION TO THE BOARD, CEO AND
SENIOR EXECUTIVES

Guidelines for remuneration to senior executives

At the AGM on 12 March 2021, it was resolved to adopt
guidelines for remuneration of senior executives within
ACQ, including board members, CEO and other persons
in the executive management. Remuneration to senior
executives shall be in line with market conditions and
be able to consist of basic salary, variable remuneration,
the opportunity to take part in long-term share-based
incentive programmes resolved by the general meeting,
pensions and various other benefits. The guidelines are
intended to promote ACQ’s business strategy, long-term
interests and sustainability, and provides the board with
flexibility to adapt the remuneration depending on the
circumstances in connection with a future acquisition
of a target company. The board shall have the right to
resolve to temporarily deviate from the guidelines, in
whole or in part, if there are specific reasons in an indi-
vidual case and a derogation is necessary to serve the
Company’s long-term interests, including its sustainabil-
ity, or to ensure the Company’s financial viability.

Fixed basic salary
The basic salary for senior executives shall be adapted
to the market and based on competence, responsibility
and performance.

Variable remuneration

Variable remuneration may be paid to senior executives
where the board considers that it encourages the right
behaviours and does not jeopardise long-term value
creation. The variable remuneration should reward
target-related performance. An outcome shall be related
to the fulfilment of the Company’s financial targets

and other measurable goals that support long-term
shareholder value. The measurement period for variable
remuneration shall, as a rule, be based on performance
over a period of approximately twelve months. Variable
remuneration to the respective senior executive may
amount to 100 per cent of the fixed basic salary and be
non-pensionable.

Share or share price-related incentive programmes

The general meeting shall, regardless of the guidelines,
be able to decide on share and share price-related
incentive programmes for senior executives. An incentive
programme shall aim to improve the participants’ commit-
ment to the Company’s development and be implemented
on market terms.

Pension and other benefits

The terms and conditions of senior executives’ pensions
must be based on defined contribution pension
solutions.

The non-monetary benefits of senior executives must
facilitate the work performance of senior executives
and correspond to what can be considered reasonable
in relation to market practice in the market where each
senior executive is active.

Notice period and severance pay

Upon termination of employment, the notice period may
not exceed twelve months. Fixed cash salary during the
notice period and severance pay may not, in aggregate,
exceed an amount corresponding to the fixed cash salary
for eighteen months for the CEO and twelve months

for other senior executives. In the event of termination
by the executive, the notice period may not exceed six
months, without the right to severance pay.

Notice period and severance pay

Upon termination of the employment, the notice period
may not exceed twelve months. Fixed cash salary
during the notice period and severance pay may not, in
aggregate, exceed an amount corresponding to the fixed
cash salary for eighteen months for the CEO and twelve
months for other senior executives. In the event of
termination by the executive, the notice period may not
exceed six months, without the right to severance pay.

Remuneration to the board, in addition to board fees
decided by the general meeting

Members of the board elected by the general meet-
ing shall in special cases be able to receive fees and
other compensation for work performed on behalf

of the Company, alongside the work of the board.
Remuneration in line with market conditions shall be
able to be paid for such services, subject to approval
by the board. The guidelines shall be applied on such
remuneration.



Remuneration to the board

At the annual general meeting on 12 March 2021, it was
resolved that a fee of SEK 250,000 will be payable to each
of the board members in the Company and SEK 500,000
to the chairman of the board. The board members of the
Company are not entitled to any benefits after they have
resigned as board members.

The current board of directors was elected to the
Company at an extraordinary general meeting held on
December 21, 2020 and re-elected at the annual gener-
al meeting on March 12, 2021.

Remuneration to the CEO and the CFO

The Company entered into a consultancy agreement with
Bure on 18 December 2020 according to which Bure
undertakes to staff the management functions, i.e. CEO
and CFO of ACQ. Accordingly, the Company did not pay
any remuneration to the CEO or the CFO during 2020.
There are no agreements regarding severance pay or

any cash bonus programmes for the CEO or the CFO,

nor are there any accrued amounts or any provisions for
pensions and similar benefits after the termination of
service by the CEO or the CFO. For information about
the terms and conditions of the consultancy agreements
for the CEO and the CFO, see under “Description of
Bure and Bure’s dealings with ACQ — ACQ’s dealings and
agreements with Bure”..

AUDITORS

The external audit of the Company’s accounts, includ-
ing the administration by the board and the execu-

tive management, is performed in accordance with
generally accepted accounting principles (Sw. god
redovisningssed). The external auditors participate in

at least two board meetings per year. On at least one of
these occasions, the auditors must hold discussions with
the board without the CEO or any other member of the
management being present. The auditors are appointed
at the annual general meeting to serve until the end of
the next annual general meeting. At the extraordinary
general meeting on 30 November 2020, the registered
audit company PwC was elected as the Company’s
auditor and PwC was re-elected as auditor at the annual
general meeting 2021 for the period until the next
annual general meeting. The appointed auditor-in-charge
is the certified auditor Magnus Svensson Henryson.

In addition to the audit mandate, PwC was hired for
additional services during 2020, primarily advisory
services regarding compliance with Swedish tax legisla-
tion. Such services have always and only been provided
to the extent consistent with the rules of the Swedish
Accountants Act (Sw. revisorslagen (2001:883)) and
FAR’s Code of Professional Ethics with respect to the
impartiality and independence of the auditors (Sw.
FAR:s yrkesetiska regler avseende revisorernas opartisk-
het och sjalvstandighet).

INTERNAL CONTROL

The board’s responsibilities regarding the internal
control are regulated in the Swedish Companies Act, the
Annual Accounts Act and the Code. The responsibility
and duties of the board cannot be transferred to any
other party. The board’s duties include ensuring that
there is an effective system for follow-up and control

of the Company’s operations. The board must also stay
informed of the Company’s internal control procedures
and ensure that the internal control is evaluated.

ACQ’s CEO is responsible, with the support of the CFO,
for ensuring that the internal control is implemented to
manage the significant risks for the Company as a SPAC.

Information regarding the Company’s internal control
and risk management system, as well as the board’s
measures for follow-up of internal control, must

be included annually in the Company’s corporate
governance report.

Control environment

The Company’s control environment consists of an
organisation that is adapted to the Company being

a non-operational SPAC as well as to guidelines and
policies, established decision-making routes, powers
and areas of responsibility. The board has established
governing documents and instructions for communicat-
ing a clearly defined internal control environment, which
also aims to define the roles and division of responsibil-
ities between the CEO and the board. These governing
documents and instructions include the board’s rules of
procedure, CEO instruction and instruction to the CEO
regarding financial reporting and delegation order as
well as certification and agency instructions. In addition,
the Company’s control environment is regulated in the
Company’s financial handbook.

The Company’s finance function consists of the
Company’s CFO and accounting consultants in the
company Accountor Ekonomi & Radgivning AB
(“Accountor”) to whom the Company has outsourced
ongoing accounting, drafting of VAT and income tax
returns etc. The Company’s financial handbook regulates
the division of responsibilities between the CFO and
Accountor and which different tasks it is incumbent
upon each to perform within the framework of the
Company’s financial reporting and which rules and
procedures should be followed.



Risk assessment and control activities

The Company has adopted guidelines for risk manage-
ment and internal control, wherein the Company’s work
on risk management is described. The work follows

a defined process, including risk identification and
assessment, control activities as well as self-evaluation
and reporting.

In accordance with the guidelines, the Company’s
strategic (including investment activities), other opera-
tional, compliance and financial risks are identified and
assessed and documented in a risk inventory model. A
detailed risk assessment for each process is performed
or updated at least annually. The risk assessment is
based on an identified risk’s potential impact from a
financial and reputational perspective as well as on the
likelihood of it occurring. Based on the risk identifica-
tion and assessment performed, internal controls have
been designed and implemented to manage risks where
applicable. The control activities must be formulated
as requirements in order to describe a minimum level
of expected measures to ensure an effective control
environment. For each process, there shall be a control
matrix of identified risks and the control activities that
must be established to counteract the risks, as well as
a description of how the effectiveness of the control
activities is monitored through self-assessments.

The CEO is responsible for the self-evaluation process
and that a self-evaluation regarding risk management
within each business process is performed annually and
reported to the board.

Risk assessments, the internal control framework and
completed self-assessments are documented and
archived at the Company.

Information and communication

Essential policies, instructions, etc., that are significant
to financial reporting are updated and communicated
on an ongoing basis. There are both formal and informal
information channels to the board for essential infor-
mation from the executive management and between
the executive management and Accountor. For external
communication, there are guidelines that ensure that
the Company meets the requirements for correct infor-
mation to the market.

Follow-up

The board continuously evaluates the information
provided by the executive management. The work
includes, inter alia, ensuring that measures are taken
regarding any deficiencies and proposals for measures
that have emerged during the external audit..

Stockholm 16 March 2022
Board of ACQ Bure AB (publ)



BOARD OF DIRECTORS,
EXECUTIVE MANAGEMENT
AND AUDITOR

BOARD OF DIRECTORS the Swedish Corporate Governance Code (Sw. Svensk
The board of directors of ACQ currently consists of five kod fér bolagsstyrning) (the “Code”), more than half
members elected by the general meeting. All board of the board members elected by the general meet-
members are elected for the period until the end of ing shall be independent in relation to the Company
the annual general meeting that will be held in 2022. and its management. Further, at least two of the

The table below presents the board members, when board members elected by the general meeting which
they were first elected to the board and whether they are independent in relation to the Company and its
are considered to be independent in relation to the management shall also be independent in relation to
Company and its management as well as in relation the major shareholders of the Company.

to the Company’s major shareholders. Pursuant to

Board member Independent in relation to the Independent in relation to
Name Position since Company and its management major shareholders
Patrik Tigerschitld Chairman of the Board 2020 No No
Caroline af Ugglas Board member 2020 Yes Yes
Katarina Bonde Board member 2020 Yes Yes
Sarah McPhee Board member 2020 No No

Eola Anggérd Runsten Board member 2020 Yes Yes




PATRIK TIGERSCHIOLD, BORN 1964
Chairman of the board since 2020

Education and professional experience:
M.Sc. Business and Economics from
Stockholm University. Former presi-
dent and CEO of Bure Equity AB (publ)
(2010-2013) and Skanditek AB (1999-
2010) before the merger with Bure
Equity AB (publ). Many years of expe-
rience from SEB and as head of SEB
Fonder (1990s). Financial analyst at
Hagstromer & Qviberg Fondkommission
AB (1985-1989).

Other ongoing assignments: Chairman

of the board of Bure Equity AB (publ),
Cavotec SA, Mycronic AB (publ), the
Association for Generally Accepted
Principles in the Securities Market

(Sw. Foreningen for god sed pa
vardepappersmarknaden), the Swedish
Association of Listed Companies

(Sw. Aktiemarknadsbolagens forening),
Sjalvregleringen i Sverige Service AB
and SNS. Board member of Fondbolaget
Fondita Ab, Fondita Oy, Ovzon AB (publ)
and YPO Guld service AB. Member of the
Royal Swedish Academy of Engineering
Sciences (Sw. Ingenjorsvetenskaps-
akademien) (IVA).

Shareholding in the Company, own and
held by related parties: 70,000

Not independent in relation to the
Company and its management, not
independent in relation to major
shareholders.

CAROLINE AF UGGLAS, BORN 1958
Deputy chairman of the board
since 2020

Education and professional experience:
Degree in Economics from Stockholm
University. Former head of Equities

at Skandialiv (2002-2015) including
member of the Investment Committee
of Skandia. Several years of experience
of board work, including as a board
member of Investment AB Latour (publ)
(2003-2015) and Connecta AB (publ)
(2008-2014).

Other ongoing assignments: Board
member of AMF Pensionsférsakring AB,
Beijer Alma AB, Lifco AB (publ), and
Utrikeshandelsféreningens Service AB.

Shareholding in the Company, own and
held by related parties: 4,000
Independent in relation to the Company
and its management, independent in
relation to major shareholders.

KATARINA BONDE, BORN 1958
Board member since 2020

Education and professional experience:
M.Sc. in Physics and Mathematics
from the Royal Institute of Technology,
Stockholm. Economics at Stockholm
University. Several years of experi-
ence from management positions and
corporate board work in Swedish and
international businesses in a variety of
sectors, including CEO of Programator
Industri AB, CEO of UniSite Software,
Executive Vice President of Captura
Software, Inc., Managing Director of
Captura International, Ltd., founder of
Seraph Capital and board member of the
Sixth Swedish National Pension Fund.

Other ongoing assignments: Chairman
of the board of AddSecure AB,
FlatFrog Laboratories AB, Mentimeter
AB and Stratsys AB. Bord member

of Mycronic AB (publ), Min Doktor,
Nepa AB (publ), Seafox AB and
Stillfront Group AB (publ).

Shareholding in the Company, own and
held by related parties: —

Independent in relation to the Company
and its management, independent in
relation to major shareholders.



SARAH MCPHEE, BORN 1954
Board member since 2020

Education and professional experience:
McPhee has degrees from Wesleyan
University (Conn., USA), Ecole de
Sciences Politiques, Stanford University
(Calif. USA) and the Stockholm School
of Economics. She has been CEO of
SPP, the Swedish arm of Storebrand
ASA and has previously held senior
positions at a number of pension and
financial companies such as AMF, Fjarde
AP-fonden, GE and Handelsbanken.
McPhee has been chairman of the
board of the Study Association for
Business and Society (SNS) and Fjarde
AP-fonden, and a board member of
Klarna Bank and Saxo Bank.

Other ongoing assignments: Chairman
of the board of the, Houdini
Sportswear Board member of Axel
Johnson Inc., Bure Equity AB (publ)
and Atle Investment Management

AB. Member of the Royal Swedish
Academy of Engineering Sciences (Sw.
Ingenjorsvetenskapsakademien) (IVA).

Shareholding in the Company, own and
held by related parties: 4,425

Not independent in relation to the
Company and its management, not
independent in relation to major
shareholders.

EOLA ANGGARD RUNSTEN, BORN
1965 Board member since 2020

Education and professional experience:
Master of Business Administration from
the Stockholm School of Economics.
CFO of AcadeMedia AB (publ.) (2013-
2019), CFO for EQT Management Sarl
(2010-2012), and previous CFO roles
and corporate finance consulting.

Other ongoing assignments: Board
member of Mentice AB (publ.), Sdiptech
AB (publ.), and ILT Inlasningstjanst AB;
and performs consultancy work.

Shareholding in the Company, own and
held by related parties: 2,000
Independent in relation to the Company
and its management, independent in
relation to major shareholders.



EXECUTIVE MANAGEMENT

HENRIK BLOMQUIST, BORN 1971
CEO since 2020

Education and professional experience:
Business Administration studies at
Stockholm University. CEO of Bure
Equity AB (publ) since 2013 with many
years of experience of investment activi-
ties and business development.

Other ongoing assignments: Chairman

of the board of Atle Investment
Management AB, Skanditek AB, Bure
Growth AB and Mercuri International

Group AB. Board member of Vitrolife AB.

Shareholding in the Company, own and
held by related parties: 10,000

MAX JONSON, BORN 1968
CFO since 2020

Education and professional experience:
BSc from New York University and an
MBA from the University of Chicago.
CFO of Bure Equity AB (publ.) since
2013. Previous experience includes
CFO of IFL at the Stockholm School
of Economics (2012-2013), CFO of
Orasolv AB (publ.) (2011-2012) and
dpnova AB (2009-2011), various
positions at Kaupthing Bank (2003-
2009) and Corporate Finance at SEB
(1996-2003).

Other ongoing assignments: Board
member of Bure Growth AB and
BioLamina AB.

Shareholding in the Company, own and
held by related parties: 19,000

JOHAN HAHNEL BORN 1965
Head of IR since 2020

Education and professional experience:
Studies in economics and communi-
cations. CEO of Comir AB. Previous
experience as, among other, Head

of IR at BGH Group (2018-2020),
Internationella Engelska Skolan (2016-
2019) and Medcap (2015-2017),
Global Head of Communications of EQT
Partners (2004-2015) and several other
IR assignments.

Other ongoing assignments: Board
member of Comir AB and JOLORITO AB.
Shareholding in the Company, own and
held by related parties: —



OTHER INFORMATION ABOUT THE
BOARD OF DIRECTORS AND

THE EXECUTIVE MANAGEMENT

Other than what is stated in the immediately following
paragraphs, the board of directors and the executive
management have no private interests conflicting with
ACQ’s interests. There are no family ties between the
board of directors and the executive management.

CEO Henrik Blomquist, CFO Max Jonson, Chairman

of the board Patrik Tigerschidld and board member
Sarah McPhee hold corresponding positions in Bure

as they do in ACQ. Patrik Tigerschidld is further a
major shareholder in Bure, and several other board
members and members of the executive management
hold shares in Bure. As Bure is a major shareholder in
ACQ and conducts similar business as ACQ, conflicts of
interest may arise. However, such conflicts of interest
are managed in several ways, i.e. by instructions and
rules of procedure adopted by the Company, for further
information see under “Description of Bure and Bure’s
dealings with ACQ — Conflicts of interest”.

In the view of the Company, the board of directors of
ACQ fulfils the requirements of the Code with respect to
independence in relation to the Company, the executive
management and the Company’s major shareholders.

All members of the board and the executive manage-
ment can be reached at c/o Bure Equity AB (publ),
Nybrogatan 6, SE-114 34 Stockholm, Sweden.

AUDITORS

Ohrlings PricewaterhouseCoopers AB (“PwC”) have been
the Company'’s auditor since 30 November 2020, when
PwC was elected as such at the annual general meet-
ing. The annual general meeting 2021 decide to elect
PwC as auditor for the period until the end of the 2022
annual general meeting. Magnus Svensson Henryson
(born 1969) is auditor-in-charge. Svensson Henryson is
a certified auditor and a member of FAR. PwC’s address
is Torsgatan 21, 113 97, Stockholm.



MULTI-YEAR OVERVIEW

31 DEC 2021 31 DEC 2020
Share price, SEK 101.1 -
Equity per share, SEK 98.3 92.1
Earnings per share based on average number of shares, SEK -0.27 -7.86
Earnings per share based on number of shares at end of period, SEK -0.21 -7.86
Number of shares 35,000,000 200,000
Number of outstanding option rights 4,200,000 0
Total number of shares including outstanding option rights 39,200,000 200,000
Average number of shares 27,086,575 200,000
Dividend, SEK per share - -
Market capitalisation, SEK (M) 3,538.5 -
Return on equity (%) -0.4% -17.1%
Company profit/loss and position
Profit/loss after tax, SEK (M) -7.3 -1.6
Balance sheet total, SEK (M) 3,442.2 19.8
Equity, SEK (M) 3,439.8 18.4
Equity/asset ratio (%) 100% 93%
Cash and cash equivalents, SEK (M) 3,441.4 19.8
Net debt (-)/net cash (+), SEK (M) 3,441.4 19.8
Average number of employees, number 0 0

ACQ BURE ANNUAL REPORT 2021
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ADMINISTRATION REPORT

The Board of Directors and the CEO of ACQ Bure AB
(publ.), corporate identity number 559278-6668, based
in Stockholm, hereby submits its annual report for the
financial year 2021.

VERKSAMHET AND INRIKTNING

ACQ is a Swedish non-operational acquisition compa-
ny, a so-called Special Purpose Acquisition Company
(SPAC), established on the initiative of Bure in October
2020. ACQ was listed in March 2021 on the Nasdaq
Stockholm with the purpose of acquiring an unlist-

ed company within 36 months, through ACQ, after
review and approval, that will be listed on the Nasdaq
Stockholm’s main market.

Due to ACQ being an acquisition company, the Company
does not generate any operating income. The Company’s
assets mainly consist of cash and cash equivalents
deposited in an account at SEB, which will be used to
finance future acquisitions. In addition, cash and cash
equivalents have been allocated to finance the operation
of the Company and meet costs that arise in connection
with the evaluation of acquisition opportunities. This
means that the Company will generate a negative result
until an acquisition is completed.

IMPORTANT EVENTS IN 2021

ACQ was listed on the Nasdaq Stockholm on 25 March
2021. A rights issue of approximately SEK 3.5 billion
was conducted in conjunction with the listing.

RESULTS FOR THE PERIOD

1 JANUARY - 31 DECEMBER 2021
Operating profit was SEK -7.3M (-1.6).
Net financial items were SEK 0.0M (0.0).
Profit after tax was SEK -7.3M (-1.6).

FINANCIAL POSITION

At the end of the year, the Company had a reported net
receivable of SEK 3,441.4M (19.8), which consisted

of interest-bearing assets of SEK 3,441.4M (19.8) and
interest-bearing liabilities of SEK 0.0M (0.0). At the end
of the year, the Company’s equity per share amounted to
SEK 98.30.

OWNERSHIP STATISTICS AND SHARE
CAPITAL

As of December 31, 2021, ACQ’s largest owners were
Bure Equity with 20.0 per cent, AMF Pension & Fonder
with 20.0 per cent and the Fourth AP Fund with

10.0 per cent. The number of shareholders amounted to
15,690 on December 31, 2021 according to Holdings.

The number of shares as of December 31, 2021 was
35,000,000, all of which were ordinary shares. Bure
Equity also holds 4,200,000 warrants with a term of
10 years that entitle the subscription of shares for
SEK 130 per share.

RELATED PARTY TRANSACTIONS

Since 21 December 2020, Henrik Blomquist, (CEO of
Bure Equity), also CEO of ACQ Bure on a consultancy
basis, Max Jonson (CFO of Bure Equity), CFO of ACQ
Bure on a consultancy basis, and Oskar Hornell, (invest-
ment manager at Bure Equity), have been active in a
consultancy capacity for ACQ Bure.

In addition, Bure Equity provides ACQ Bure with invest-
ment advisory services. Bure Equity did not invoice ACQ
Bure during the period from 21 December 2020 to 31
March 2021. Bure Equity invoiced ACQ Bure during the
period 1 April to 31 December 2021. No other transac-
tions with related parties took place during the period.
All transactions with related parties, including Bure
Equity, are based on market conditions. See NOTE 7.

EMPLOYEES

Number of employees (measured as FTE) at the end
of the period was O. The average number of employees
(measured as FTE) for the last 12 months was 0.

DIVIDEND POLICY

ACQ has adopted a dividend policy setting forth that the
Company does not intend to distribute any dividend until
at the earliest after an acquisition has been completed.
Future dividend proposals after ACQ's acquisition of a
target company will consider the Company’s expected
future operating income, financial position, cash flows,
investments and other factors, and will thus be affected
by conditions in the acquired business and by market
conditions and other factors that are outside of the
Company’s control. ACQ has not paid any dividends
since the Company was formed.



FINANCIAL TARGETS

ACQ has not adopted any financial targets. Rather, its
only objective is to carry out an acquisition within 36
months of its listing on Nasdaq Stockholm and that
the company acquired through ACQ shall be listed on
Nasdaqg Stockholm’s main market. Thereafter, ACQ
intends to present new financial targets based on the
business acquired and the conditions for this.

SIGNIFICANT RISK AND UNCERTAINTY
Given ACQ is a newly formed company that conducts
investment activities, and that the company is depend-
ent on Bure, which conducts similar activities, special
emphasis is placed on the evaluation of the Company’s
risks and addressing conflicts of interest. Therefore,
the Company has a number of basic principles for

risk management that are described in more detail

in the Company’s investment policy and risk policy.
Furthermore, a policy for related party transactions is in
place that specifically addresses the relationship with
Bure.

FUTURE OUTLOOK
Given the nature of ACQ’s operations, the Company does
not provide a forecast of future results.

PROPOSAL FOR PROFIT DISTRIBUTION
The Company’s annual report will be presented for
approval at the 2022 Annual General Meeting. The
following profit is for the Annual General Meeting to
decide on according to the Parent Company’s balance
sheet:

Unrestricted equity SEK 3, 359,530,720

Result for the year SEK -7,254,554

SEK 3,352,276,166

The board proposes that no dividend be paid for the
financial year 2021.

Carried forward SEK 3,352,276,166.

CONTACT DETAILS

For further information, please contact:
Henrik Blomquist, CEO

+46 (0) 708 24 44 74
henrik.blomquist@ACQ.se

Max Jonson, CFO
+46 (0) 72 508 75 12
max.jonson@ACQ.se

Johan Héahnel, Investor Relations
+46 (0) 70 605 6334
johan.hahnel@ACQ.se

Financial reports and other company information is
available at www.ACQ.se.

FINANCIAL CALENDAR:

Interim report January—March 2022: 12 April 2022
Interim report January—June 2022: 12 August 2022
Interim report January—September 2022: 19 October 2022
Year—end report 2022: 16 February 2023



The undersigned affirm that this annual report has been prepared in accordance with IFRS international accounting
standards, as adopted by the EU, and good accounting practice and gives a true and fair view of the Company’s posi-
tion and results, and that the administration report provides a fair overview of the Company’s operations, financial
position and results and describes significant risks and uncertainties facing the Company.

Stockholm, 16 March 2022

Patrik Tigerschiéld, Chairman

Caroline af Ugglas, Deputy Chairman Katarina Bonde

Sarah McPhee Eola Anggérd Runsten

Henrik Blomquist, CEO

QOur auditor’s report was submitted on 16 March 2022
Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorised auditor



INCOME STATEMENT

1 JAN 2021 26 OCT 2020
SEK M NOTE -31 DEC 2021 -31 DEC 2020
Operating expenses
Other external expenses 8 -7.3 -1.6
Total operating expenses -7.3 -1.6
Operating income -7.3 -1.6
Financial income and expenses
Interest income and similar profit and loss items - -
Interest expenses and similar profit and loss items - -
Total financial income and expenses 0.0 0.0
Pre-tax profit -7.3 -1.6
Tax on profit or loss for the period = -
Profit or loss for the period -7.3 -1.6
Average number of outstanding shares? 27,086,575 200,000,
Earnings per share, SEK? -0.27 -7.86
Number of outstanding shares at end of period? 35,000,000 200,000,
Earnings per share, SEK? 9 -0.21 -7.86

1) Corresponds to comprehensive income.
2) No dilution effect as of 31 December 2021 and 31 December 2020. This calculation excludes 4,200,000 outstanding warrants. These options
entitle subscribers to 4,200,000 shares for SEK 130 per share.



BALANCE SHEET

SKE M NOTE 31 DEC 2021 31 DEC 2020
Assets

Current assets

Accrued expenses and accrued income 0.2 -
Tax receivables 0.7 -
Blocked bank account 4 3,132.0 -
Cash and bank balances 4 309.4 19.8
Total current assets 3,442.2 19.8
Total assets 3,442.2 19.8
Of which interest-bearing assets” 3,441.4 19.8
Equity and liabilities

Restricted equity

Share capital 11 87.5 0.5
Total restricted equity 87.5 0.5
Unrestricted equity

Other contributed capital 3,361.1 19.5
Retained earnings -1.6 -
Profit or loss for the period -7.3 -1.6
Total unrestricted equity 3,352.3 17.9
Total equity 3,439.8 18.4
Short-term liabilities

Accounts receivables 0.0 -
Accrued expenses and pre-paid income 10 2.4 1.3
Total short-term liabilities 2.5 1.3
Total equity and liabilities 3,442.2 19.8
Of which interest-bearing liabilities? 0.0 0.0

1) See NOTE 4.



STATEMENT OF CHANGES
IN EQUITY

Other Retained

contributed earnings incl.
SEK M Share capital capital P/L for the period Total equity
Opening balance as at 26 October 2020 - - - -
Equity issued 0.5 - - 0.5
Unconditional shareholder contributions - 19.5 - 19.5
Transactions with shareholders 0.5 19.5 - 20.0
Profit or loss for the year - - -1.6 -1.6
Other comprehensive income - - - -
Comprehensive income - - -1.6 -1.6
Equity as at 31 December 2020 0.5 19.5 -1.6 18.4
Opening balance as at 1 January 2021 0.5 19.5 -1.6 18.4
Share issue 87.0 3,341.6 - 3,428.6
Transactions with shareholders 87.0 3,341.6 0.0 3,428.6
Profit or loss for the period - - -7.3 -7.3
Other comprehensive income - - - -
Comprehensive income -7.3 -7.3
Equity as at 31 December 2021 87.5 3,361.1 -8.8 3,439.8




CASH FLOW STATEMENT

1 JAN 2021 26 OCT 2020
SEK M NOTE -31 DEC 2021 -31 DEC 2020
Cash flow from operating activities before
changes in working capital -7.3 -1.6
Cash flow from changes in working capital 0.3 1.3
Cash flow from operating activities -7.0 -0.2
Cash flow from investment activities 0.0 0.0
Share issue 3,428.6 20.0
Cash flow from financing activities 3,428.6 20.0
Cash flow for the period 3,421.6 19.8
Cash and cash equivalents, opening balance 19.8 -
Cash flow for the period 3,421.6 19.8
Cash and cash equivalents, closing balance 3,441.4 19.8




NOTES

NOTE 1 - ACCOUNTING PRINCIPLES

ACQ has prepared these financial statements in accord-
ance with the Annual Accounts Act, (1995: 1554), and
in accordance with the Swedish Financial Reporting
Board’s RFR 2 guidelines. Accounting for Legal Entities
RFR 2 means that ACQ applies all International
Financial Reporting (IFRS) rules adopted by the EU
and issued by the International Accounting Standards
Board (IASB) as adopted by the EU, with the limitations
that follow from the Financial Reporting Board's RFR 2
guidelines for legal entities.

The Company also applies the European Securities and
Markets Authority’s (ESMA) guidelines for alternative
performance measures. Definitions of these measures
are presented on page 39 of this report.

NOTE 2: EFFECTS OF CHANGES TO
ESTIMATES AND ASSESSMENTS
Important estimates and assessments are presented in
Note 1 of the 2020 annual report. No changes have
been made to these estimates and assessments that
could have a significant impact on this interim report.

NOTE 3 - SEGMENT REPORTING

All operations in the company are considered to form a
single segment.

NOTE 4 - FINANCIAL POSITION

Net cash: cash and cash equivalents, interest-bearing
investments and interest-bearing short- and long-term
receivables minus short- and long-term interest-bearing
liabilities.

31 DEC 31 DEC
SEK M 2021 2020
Cash and cash equivalents 3,441.4 19.8
Interest-bearing assets 3,441.4 19.8
Interest-bearing liabilities - -
Net cash, closing balance 3,441.4 19.8

Company cash and cash equivalents held in bank balances at SEB of
which blocked bank account of SEK 3,132,0M. ACQ gets access to
blocked bank account following decision to acquire a company at a
general meeting.

NOTE 5 - FINANCIAL INSTRUMENTS
Financial instruments are valued at fair value in accord-
ance with IFRS 9 and IFRS 13. The Company also has
receivables and liabilities which are reported at accrued
acquisition value.

Fair value is calculated for all financial assets and liabil-
ities in accordance with IFRS 13. Fair value is estimated
to be equal to the book value of accounts receivable and
other receivables, other current receivables, cash and

cash equivalents, accounts payable and other liabilities.

Financial assets and liabilities are classified in accord-

ance with IFRS 13 in the following three categories:

Level 1: Listed prices on an active market for identical
assets or liabilities.

Level 2: Other observable data for the asset or liability
other than quoted prices are included in Level
1, either directly or indirectly.

Level 3: Data for the asset or liability that are not
entirely based on observable market data.

The Company does not hold any financial instruments
that are valued at fair value. All financial instruments
are current and the carrying amount is considered to be
a good approximation of fair value.

NOTE 6 - SECURITIES AND
CONTINGENT OBLIGATIONS

As at 31 December 2021, the company had not issued
any securities and had not entered into any contingent
obligations.



NOTE 7 - TRANSACTIONS WITH
RELATED PARTIES

On 21 December 2020, the company appointed Henrik
Blomquist, (CEO of Bure Equity), as CEO on a consul-
tancy basis, Max Jonson, (CFO of Bure Equity), as CFO
on a consultancy basis and Oskar Hornell, (Investment
Manager at Bure Equity), on a consultancy basis.

Bure Equity also provides ACQ Bure with investment
advisory services. Bure Equity did not invoice ACQ
Bure during the period 21 December 2020to31 March
2021. Bure Equity has invoiced ACQ during the period
1 April 2021 to 31 December 2021. No transactions
with related parties have been made during the period.
All future transactions with related parties includ-

ing Bure Equity will be based on market terms and
conditions.

NOTE 8 - FEES TO AUDITORS

NOTE 9 - EARNINGS PER SHARE

ACQ reports earnings per share in accordance with 1AS
33 Earnings per Share. Earnings per share are reported
before and after dilution.

Earnings per share have been calculated by dividing
reported net income by the weighted average of the
number of outstanding shares during the year.

2021 2020
Earnings for the year, SEK M -7.3 -1.6
Average number
outstanding shares 27,086,575 200,000
Earnings per share, SEK -0.27 -7.86

NOTE 10 - ACCRUED EXPENSES AND PRE-
PAID INCOME

SEK M 2021 2020 SEK M 2021 2020
Audit assignment 0.4 - Board fees 1,7 0,0
Other statutory assignments - 0.1 Pre-paid income 0,0 0,0
Other assignments 0.2 - Other accrued expenses 0,7 1,3
Total 0.5 0.1 Total 2,4 1,3

NOTE 11 - EQUITY

According to the Company’s Articles of Association, share capital amounts to @ minimum of SEK 50 million and a
maximum of SEK 200 million. Information on changes in share capital is provided below.

2021 2020

Number of Number of
SEK M shares Quota value Share capital shares Quota value Share capital
Registered number of shares
Opening registered number of shares 1
January 200,000 2.50 500,000 - - -
Formation - - - 500,000 1.00 500,000
Aggregation - - - 1 500,000.00 500,000
Share split - - - 200,000 2.50 500,000
Rights issues 34,800,000 - 87,000,000 -
Closing registered number of shares 31
December 35,000,000 2.50 87,500,000 200,000 2.50 500,000

Share dividend: At the 2021 Annual General Meeting, it was decided that no dividend would be paid to the

shareholders.

Sponsor warrants: Bure holds 4,200,000 warrants. The warrants entitle Bure to subscribe to 4,200,000
shares at SEK 130 per share. The term of validity expires on March 25, 2031.



NOTE 12 - REMUNERATION TO SENIOR EXECUTIVES

Fixed annual salary/

board fee Pension costs Total
SEK M 2021 2020 2021 2020 2021 2020
Chairman of the Board 0.4 - - - 0.4 -
Other board members 1.2 0.0 — - 1.2 0.0
CEO - - - - - -
Other senior executives - - - - - -
1.5 0.0 0.0 0.0 1.5 0.0

The Board of Directors

At the 2021 Annual General Meeting, it was decided that fees paid to the board would amount to SEK 1,500,000.
This includes remuneration to the Chairman of the Board, Patrik Tigerschidld, of SEK 500,000 and to other

board members of SEK 250,000 each. Patrik Tigerschiéld and Sarah McPhee have received board fees from April
1, 2021. Other board members have received board fees for the full year 2021. The other board members are
Caroline af Ugglas, Katarina Bonde, Sarah McPhee and Eola Anggard Runsten. The board consisted of a total of five
members in 2021 (5). No special fee for committee work has been paid.

NOTE 13 - GENDER DISTRIBUTION IN
SENIOR POSITIONS

2021 2020
Total number of women on
the board 4 4
Total number of women in
the management team 0 0
Total number of men on the board 1 1
Total number of men in the
management team 2 2
Total number of people on
the board 5 5
Total number of people in
the management team 2 2

NOTE 14 - PROPOSAL FOR PROFIT
DISTRIBUTION

The Company’s annual report will be presented for
approval at the Annual General Meeting on April 20,
2022.

The following profit is for the Annual General Meeting to decide
on according to the parent Company’s balance sheet:

Unrestricted equity, SEK 3,359,530,720

Profit for the year, SEK -7,254,554

3,352,276,166

The Board proposes that no dividend be paid for financial year
2021

Carried forward 3,352,276,166

NOTE 15 - EVENTS AFTER THE BALANCE
SHEET DATE

No significant events have occurred after the balance
sheet date.
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NOTE 16 - SPONSOR WARRANTS

The Sponsor Warrants that Bure has subscribed for
free of charge preceding the completion of the Offering
amount to 4,200,000 warrants (corresponding to
approximately 12 per cent of the outstanding shares in
ACQ after listing). Each Sponsor Warrant entitles Bure
to subscribe to one (1) share in ACQ at a subscription
price of SEK 130. Sponsor Warrants can be exercised
for subscription of shares no earlier than five years and
no later than ten years after issue.

Sponsor Warrants are construed in a way that gives ACQ
the right to demand that subscription of shares be made
at the quota value of the share instead, but where the
number of shares that each Sponsor Warrant entitles to
is recalculated pursuant to a formula stipulated in the
warrant terms. Should ACQ choose this alternative exer-
cise model, this would entail that less capital is contrib-
uted to ACQ, and the number of new shares subscribed
for when exercising the warrants will, as a starting point,
be significantly fewer, which will lead to less dilution
for shareholders. When subscription is made accord-
ing to this alternative, each Sponsor Warrant entitles
holders to a number of shares calculated based on the
average share price during a certain period less SEK
130, divided with the average share price during the
same period less the quota value of the share, as stated
below. However, each Sponsor Warrant shall never
entitle to more than one (1) share, save for a potential

recalculation for certain corporate actions, such as, for
example, share split, see below.

The average share price over a period
of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription less
SEK 130

Number of
shares which
each Sponsor
Warrant enti- ~—
tles subscrip-

tion of

The average share price over a period
of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription less
the quota value of the share

The number of shares for which each Sponsor Warrant
entitles to subscription of, regardless of whether
subscription are made at SEK 130 or according to the
alternative exercise model, is subject to customary recal-
culation conditions in order to preserve the financial
value of the warrant in case of certain company events.
In short, this means, that recalculation must take place
for certain measures by ACQ, such as a bonus issue,

a rights issue, cash dividends, and certain types of
redemption of shares, (however not such redemption of
shares that takes place in accordance with the provi-
sions of ACQ’s articles of association).

Subscription for new shares shall, in accordance with the above, take place at a subscription price that corresponds
to the quota value of shares in ACQ. This means, all other things being equal, that the exercise of the sponsorship
warrants, in the event that ACQ requests that subscription be made in accordance with the alternative redemption
model, will have the following effects in the following scenarios.

Total number of

Return on Number Number Number of  shares (after dilu- Increased
Share price investors Dilution shares warrants new shares tion) ownership for
Bure in ACQ 0.0% 0.0% 35,000,000 4,200,000 - 35,000,000 0.0%
200 100.0% 4.3% 35,000,000 4,200,000 1,488,608 36,488,608 3.3%
300 200.0% 6.9% 35,000,000 4,200,000 2,400,000 37,400,000 5.1%
400 300.0% 8.2% 35,000,000 4,200,000 2,852,830 37,852,830 6.0%
500 400.0% 89% 35,000,000 4,200,000 3,123,618 38,123,618 6.6%
600 500.0% 9.4% 35,000,000 4,200,000 3,303,766 38,303,766 6.9%
700 600.0% 9.8% 35,000,000 4,200,000 3,432,258 38,432,258 7.1%
800 700.0% 10.1% 35,000,000 4,200,000 3,628,527 38,528,527 7.3%
900 800.0% 10.3% 35,000,000 4,200,000 3,603,343 38,603,343 7.5%
1,000 900.0% 10.5% 35,000,000 4,200,000 3,663,158 38,663,158 7.6%
1,100 1,000.0% 10.6% 35,000,000 4,200,000 3,712,073 38,712,073 7.7%
1,200 1,100.0% 10.7% 35,000,000 4,200,000 3,752,818 38,752,818 7.7%




DEFINITIONS

ALTERNATIVE PERFORMANCE
MEASURES

The use of alternative performance measures has been

made in accordance with ESMA. See page 14 for a more

detailed description.

Return on equity
Profit/loss after tax divided by average equity.

Equity/asset ratio
Equity in relation to total assets.

Equity per share
Equity divided by the number of outstanding shares.

OTHER KEY RATIOS

Net loan receivables
Financial interest-bearing assets less interest-bearing
liabilities.

Net debt

Definition of net loan receivables, but the term is used
when interest-bearing liabilities exceed interest-bearing
assets.

Earnings per share
Profit/loss after tax divided by the average number of
outstanding shares for the period.

Earnings per share after dilution
Profit/loss after tax divided by the average number of
outstanding shares for the period after dilution.

Operating income
Operating income after amortisation of tangible and
intangible fixed assets.

Total return
The sum of price growth and reinvested dividend for the
period divided by the share price at the beginning of the
period.



RECONCILIATION TABLE

RETURN ON EQUITY, %

Profit for the period as a percentage of average equity.

CALCULATION 31 DEC 2021 31 DEC 2020
Profit/loss for the period (SEK M) -7.3 -1.6
Opening balance of equity (SEK M) 18.4 0.0
Closing balance of equity (SEK M) 3,439.8 18.4
Average equity (SEK M) 1,729.1 9.2
Return on equity (%) -0.4% -17.1%
EQUITY PER SHARE

Eget kapital till aktieagare dividerat med antal utestdende aktier fore utspadning.

CALCULATION 31 DEC 2021 31 DEC 2020
Equity (SEK M) 3,439.8 18.4
Number of outstanding shares 35,000,000 200,000
Equity per share (SEK) 98.3 92.1
EQUITY/ASSET RATIO

Equity as a percentage of total assets.

CALCULATION 31 DEC 2021 31 DEC 2020
Equity (SEK M) 3,439.8 18.4
Balance sheet total (SEK M) 3,442.2 19.8
Equity/asset ratio (%) 99.9% 93.2%




EARNINGS PER SHARE AT END OF YEAR

CALCULATION 2021 2020
Number of outstanding shares at end of year 35,000,000 200,000
Profit and loss for the year, (SEK M) -7.3 -1.6
Earnings per share, SEK -0.21 -7.86

FINANCIAL POSITION
Net cash: cash and cash equivalents, interest-bearing investmentments and interest-bearing short- and
long-term receivables minus short- and long-term interest bearing liabilities.

SEK M 31 DEC 2021 31 DEC 2020
Cash and cash equivalents 3,441.4 19.8
Interest-bearing assets 3,441.4 19.8

Interest-bearing liabilities - -

Net cash, closing balance 3,441.4 19.8

Company cash and cash equivalents held in bank balances at SEB of which blocked bank account of
SEK 3,132,0M. ACQ gets access to blocked bank account following decision to acquire a company at a general
meeting.
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Auditor’s report

Unofficial translation

To the general meeting of the shareholders of ACQ Bure AB (publ), corporate identity number 559278-6668

Report on the annual accounts

Opinions

We have audited the annual accounts of ACQ Bure AB (publ) for the year 2021. The annual accounts of the
company are included on pages 28-41 in this document.

In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act and present
fairly, in all material respects, the financial position of ACQ Bure AB (publ) as of 31 December 2021 and its
financial performance and cash flow for the year then ended in accordance with the Annual Accounts Act. The
statutory administration report is consistent with the other parts of the annual accounts.

We therefore recommend that the general meeting of shareholders adopts the income statement and balance
sheet for ACQ Bure AB (publ).

Our opinions in this report on the annual accounts are consistent with the content of the additional report that has
been submitted to the company's Board of Directors in accordance with the Audit Regulation (537/2014) Article
11.

Basis for Opinions

We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted
auditing standards in Sweden. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities section. We are independent of ACQ Bure AB (publ) in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements. This includes that, based on the best of our knowledge and belief, no prohibited services referred to
in the Audit Regulation (537/2014) Article 5.1 have been provided to the audited company or, where applicable,

its parent company or its controlled companies within the EU.

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

Our audit approach

Audit scope

We have designed our audit by determining the materiality level and assessing the risk of material misstatement
in the financial statements. We have considered where the Managing Director and the Board of Directors have
made significant accounting estimates about future events or outcomes that are inherently uncertain. In the audit,
we have also addressed the risk that the Board of Directors and the Managing Director may have overridden
internal controls, including considering whether there is evidence of systematic deviations that could indicate
irregularities.

We have designed our audit to enable us to provide an opinion on the financial statements as a whole, taking into
account how the Group is organised, the processes for financial reporting and the industry in which the operations
are active.

Materiality

The scope of our audit has been influenced by our application of materiality. An audit is designed to obtain
reasonable assurance about whether the financial statements are free from material misstatement. Misstatements
may arise due to fraud or error. They are considered material if they, individually or in aggregate, could
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reasonably be expected to influence the economic decisions of users taken on the basis of the financial
statements.

Based on our professional judgement, we have determined quantitative thresholds for materiality concerning the
financial statements as a whole. With the help of these and qualitative considerations, we have established the
audit orientation and scope and the character and point in time for our audit procedures. Quantitative thresholds
for materiality have also been used to assess the effect of potential misstatements, individual and aggregated, in
the financial statements as a whole.

Other Information than the annual accounts

This document also contains other information than the annual accounts and is found on pages 1-27. The Board
of Directors and the Managing Director are responsible for this other information.

Our opinion on the annual accounts does not cover this other information and we do not express any form of
assurance conclusion regarding this other information.

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

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

Responsibilities of the Board of Director's and the Managing Director

The Board of Directors and the Managing Director are responsible for the preparation of the annual accounts and
that they give a fair presentation in accordance with the Annual Accounts Act. The Board of Directors and the
Managing Director are also responsible for such internal control as they determine is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, The Board of Directors and the Managing Director are responsible for the
assessment of the company's ability to continue as a going concern. They disclose, as applicable, matters related
to going concern and using the going concern basis of accounting. The going concern basis of accounting is
however not applied if the Board of Directors and the Managing Director intend to liquidate the company, to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibility

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

A further description of our responsibility for the audit of the annual accounts is available on
Revisorsinspektionen’s website: www.revisorsinspektionen.se/revisornsansvar. This description is part of the
auditor’s report.

Report on other legal and regulatory requirements

Opinions

In addition to our audit of the annual accounts, we have also audited the administration of the Board of Director's
and the Managing Director of ACQ Bure AB (publ) for the year 2021 and the proposed appropriations of the
company’s profit or loss.

We recommend to the general meeting of shareholders that the profit be appropriated in accordance with the
proposal in the statutory administration report and that the members of the Board of Director's and the Managing
Director be discharged from liability for the financial year.
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Basis for Opinions

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

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

Responsibilities of the Board of Director's and the Managing Director

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

The Board of Directors is responsible for the company’s organization and the administration of the company’s
affairs. This includes among other things continuous assessment of the company's financial situation and
ensuring that the company’s organization is designed so that the accounting, management of assets and the
company’s financial affairs otherwise are controlled in a reassuring manner. The Managing Director shall manage
the ongoing administration according to the Board of Directors’ guidelines and instructions and among other
matters take measures that are necessary to fulfill the company’s accounting in accordance with law and handle
the management of assets in a reassuring manner.

Auditor’s responsibility

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

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

* in any other way has acted in contravention of the Companies Act, the Annual Accounts Act or the Articles of
Association.

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

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

A further description of our responsibility for the audit of the administration is available on Revisorsinspektionen’s
website: www.revisorsinspektionen.se/revisornsansvar. This description is part of the auditor’s report.

Ohrlings PricewaterhouseCoopers AB, was appointed auditor of ACQ Bure AB (publ) by the extraordinary
meeting of the shareholders on the 20 November 2020 and has been the company’s auditor since then.

The auditor’s examination of the ESEF report

Opinion

In addition to our audit of the annual accounts [and accounts], we have also examined that the Board of Directors
and the Managing Director have prepared the annual accounts in a format that enables uniform electronic
reporting (the Esef report) pursuant to Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528)
for ABC AB (publ) for the financial year 2021.

Our examination and our opinion relate only to the statutory requirements.

In our opinion, the Esef report has been prepared in a format that, in all material respects, enables uniform
electronic reporting.
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Basis for Opinions

We have performed the examination in accordance with FAR’s recommendation RevR 18 Examination of the
Esef report. Our responsibility under this recommendation is described in more detail in the Auditors’
responsibility section. We are independent of ABC AB (publ) in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Director's and the Managing Director

The Board of Directors and the Managing Director are responsible for ensuring that the Esef report has been
prepared in accordance with the Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528), and
for such internal control that the Board of Directors and the Managing Director determine is necessary to prepare
the Esef report without material misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to form an opinion with reasonable assurance whether the Esef report is in all material
respects prepared in a format that meets the requirements of Chapter 16, Section 4(a) of the Swedish Securities
Market Act (2007:528), based on the procedures performed.

RevR 18 requires us to plan and execute procedures to achieve reasonable assurance that the Esef report is
prepared in a format that meets these requirements.

Reasonable assurance is a high level of assurance, but it is not a guarantee that an engagement carried out
according to RevR 18 and generally accepted auditing standards in Sweden will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of the ESEF report.

The audit firm applies ISQC 1 Quality Control for Firms that Perform Audits and Reviews of Financial Statements,
and other Assurance and Related Services Engagements and accordingly maintains a comprehensive system of
quality control, including documented policies and procedures regarding compliance with professional ethical
requirements, professional standards and legal and regulatory requirements.

The reasonable assurance engagement involves obtaining evidence, through various procedures, that the Esef
report has been prepared in a format that enables uniform electronic reporting of the annual accounts. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement in the report, whether due to fraud or error. In carrying out this risk assessment, and in order to
design procedures that are appropriate in the circumstances, the auditor considers those elements of internal
control that are relevant to the preparation of the Esef report by the Board of Directors and the Managing Director,
but not for the purpose of expressing an opinion on the effectiveness of those internal controls. The reasonable
assurance engagement also includes an evaluation of the appropriateness and reasonableness of assumptions
made by the Board of Directors and the Managing Director.

The procedures mainly include a technical validation of the Esef report, i.e. if the file containing the Esef report
meets the technical specification set out in the Commission’s Delegated Regulation (EU) 2019/815 and a
reconciliation of the Esef report with the audited annual accounts.

Stockholm on 16 March 2022

Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Hneryson
Authorized Public Accountant



-

This is a literal translation of the Swedish original report included in RevR 16.

Auditor’s report on the Corporate Governance Statement

To the general meeting of the shareholders in ACQ Bure AB (publ), corporate identity number 559278-6668

Engagement and responsibility

It is the board of directors who is responsible for the corporate governance statement for the year
2021 on pages 17-21 and that it has been prepared in accordance with the Annual Accounts Act.

The scope of the audit

Our examination has been conducted in accordance with FAR’s auditing standard RevR 16 The
auditor’s examination of the corporate governance statement. This means that our examination of the
corporate governance statement is different and substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and generally accepted auditing standards in
Sweden. We believe that the examination has provided us with sufficient basis for our opinions.

Opinions

A corporate governance statement has been prepared. Disclosures in accordance with chapter 6
section 6 the second paragraph points 2-6 the Annual Accounts Act and chapter 7 section 31 the
second paragraph the same law are consistent with the annual accounts and the consolidated
accounts and are in accordance with the Annual Accounts Act.

Stockholm on 16 March 2022

Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorized Public Accountant



INFORMATION FOR
SHAREHOLDERS

REPORTING DATES

Interim report January—March 2022: 12 April 2022
Annual General Meeting: 20 April 2022

Interim report January—June 2022: 12 August 2022
Interim report January-September 2022: 19 October 2022
Year-end report 2022: 16 February 2023

DISTRIBUTION POLICY
ACQ’s annual report is sent by post on request. Interim
reports are only distributed in electronic form.

To subscribe to ACQ’s financial reports, please go to:
acq.se/press/prenumerationstjanst.

INVESTOR RELATIONS/
SHAREHOLDER CONTACT
Johan Héhnel, +46 (0) 70 605 6334
johan.hahnel@ACQ.se

Contact ACQ Bure AB

Address: Nybrogatan 6, 114 34 Stockholm
Phone: +46 (0) 8614 00 20

Email: info@acq.se

Website: www.acq.se

ANNUAL GENERAL MEETING OF

ACQ BURE AB (PUBL..)

ACQ Bure AB’s (publ.) annual general meeting will
be held on:

Wednesday, 22 April, 2022 at 3pm in the
Rausing Room at the IVA Conference Center,

Grev Turegatan 16, Stockholm

Doors open at 2pm.

RIGHT TO PARTICIPATE IN THE MEETING
All shareholders who are included on the shareholder
register maintained by Euroclear Sweden AB on 8 April
2022 and have notified the Company of their inten-
tion to attend are eligible to participate in the Annual
General Meeting. Shareholders who have had their
shares registered with a nominee must, in order to be
entitled to participate in the Annual General Meeting,
request to be temporarily entered as an owner in the
share register at Euroclear Sweden AB. Shareholders
should notify nominees in good time so that entry in the
share register is made by 12 April 2022.

EXERCISE OF VOTING RIGHTS

The board has decided that shareholders shall be able
to exercise their voting rights at the Annual General
Meeting by choosing to participate in the meeting
physically, by proxy or postal voting.

POSTAL VOTING

A special form must be used for postal votes. The postal
voting form is available on the Company’s website www.
acq.se. Completed and signed postal voting forms

may be sent by post to Computershare AB, ACQ Bures
Annual General Meeting, Box 5267, 102 46 Stockholm
or by email to info@computershare.se. Completed
forms must be received by Computershare no later than
12 April 2022.

Shareholders who are physical persons may also

cast postal votes electronically through verification

with BankID via the Company’s website www.acq.se.
Electronic votes must be cast no later than April 12,
2022. Shareholders may not include special instructions
or conditions on postal votes. Inclusion of instructions
or conditions on postal votes will invalidate these votes.
Further instructions and conditions can be found in the
postal voting form.

If shareholders vote by post by proxy, a written and
dated power of attorney signed by the shareholder must
be attached to the postal voting form. Proxy forms are
available on the Company’s website www.acq.se. For
shareholders that are legal entities, a registration certif-
icate or other authorisation document must be attached
to the form.



RE-REGISTRATION OF MANAGER-
REGISTERED SHARES

For shareholders who have their shares nominee-regis-
tered through a bank or other nominee, the following
applies to have the right to participate in the meeting
or to submit a postal vote. Such shareholders must
re-register their shares in their own name so that share-
holders are registered in the share register maintained
by Euroclear Sweden AB as of the record date of 8 April
2022. Such re-registration may be temporary (so-called
voting rights registration).

Shareholders who wish to register their shares in their
own name must, in accordance with respective nomi-
nees’ routines, request that the nominee make such

a registration. Registration of voting rights requested

by shareholders at such a time that the registration

has been made by the nominee no later than 12 April
2022 will be considered in the compilation of the share
register.

REGISTRATION

Registration for participation in the annual general
meeting must have been received by ACQ no later than
12 April 2022 at 12pm via post: Computershare AB,
“ACQ Bure’'s Annual General Meeting”,

Box 5267, 102 46 Stockholm; or

email: info@computershare.se; or

phone: +46 (0) 8 614 00 20.

When registering for the annual general meeting, the
name, personal/corporate identity number, address,
telephone number and information on any assistant
(maximum 2) must be provided. Shareholders who

wish to be represented by a proxy must issue a power

of attorney for the proxy. The original power of attorney
should be sent to the company at the above address well
in advance of the meeting. Persons representing a legal
entity must enclose a copy of the current registration
certificate or other applicable document.

Admission cards to the meeting will be sent by post
after April 12, 2022.
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2022 IN BRIEF

JANUARY - DECEMBER 2022

e On 31 December 2022, Cash, cash
equivalents and short-term investments
amounted to SEK 3,425.8M, (3,441.4).

e Operating profit was SEK-15.5M (-7.3).

e Financial income and expenses were
SEK 14.7M (0.0).

e Profit after tax was SEK -0.8M (-7.3).

¢ Earnings per share SEK -0.02 (-0.27).

e ACQ moved cash and cash equivalents
amounting to SEK 3,132M from a blocked
account to Swedish government bonds
following approval from Nasdaq Stockholm.
The bonds are held on deposit at SEB
which is blocked under the same terms and
conditions as the blocked bank account.

FINANCIAL PERFORMANCE IN BRIEF

1 JAN 2022 1 JAN 2021

SEKM - 31 DEC 2022 - 31 DEC 2021
Operating income 0.0 0.0
Operating profit -15.5 -7.3
Financial income/

expenses 14.7 0.0
Pre-tax profit -0.8 -7.3
Profit after tax -0.8 -7.3
Cash flow from operating

activities -15.7 -7.0
Net debt (-)/net

receivables (+) 3,425.8 3,441.4

Profit per share based on
average number of shares,
SEK -0.02 -0.27

Profit per share based on
number of shares at the
end of the year, SEK -0.02 -0.21

Henrik Blomquist,
CEO ACQ Bure AB

2022 was an eventful year on global equity
markets. Unlike the positive development in
2021, 2022 will be remembered as one of
the worst years for financial markets in two
decades. War in Europe, rising interest rates,
rampant inflation, sky-high electricity prices,
fluctuating currencies and China under lock-
down. These headwinds caused the Stockholm
stock exchange to fall 22.8 per cent in 2022.
However, there was a turnaround in September.
The SIX RX rose by 11.3 per cent in the fourth
quarter.

The interest rate situation changed markedly
during the year. The Riksbank’s main policy
rate started the year at zero per cent and ended
the year at 2.5 per cent. This offered ACQ

the opportunity to obtain a return on its cash
and cash equivalents. Having been granted an
exemption from the Nasdag OMX exchange, the
majority of ACQ’s liquid assets were moved from
a blocked bank account to Swedish government
bills. The resulting interest earned effectively
covered ACQ’s management costs for the year.

The far-reaching market changes also affected
prospects for ACQ. During the year, a number of
interesting potential acquisitions were reviewed
and discussed. As we look back at 2022, we
note that it took time for buyers and sellers to
reach agreement when companies’ performance
and valuation multiples fluctuate significantly.
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BUSINESS DESCRIPTION

OVERVIEW

ACQ is a Swedish acquisition company, a so-called
Special Purpose Acquisition Company (SPAC), which
was established on the initiative of Bure. ACQ conduct-
ed a SEK 3.5 billion share issue and was listed on
Nasdag Stockholm on March 25, 2021. The compa-
ny’s goal is to acquire an unlisted company within

36 months of the listing date, which through ACQ, after
review and approval, is listed on Nasdaq Stockholm’s
main market. Before an acquisition is completed,
ACQ’s Board of Directors will present the acquisition

to shareholders at a general meeting where the general
meeting must approve the acquisition in order for it to
be completed.

ACQ intends to identify and conduct an acquisition of
a company that will create value for shareholders over
time. Potential target companies are primarily Nordic,
unlisted, high-quality companies valued at between
SEK 3-7 billion, and that operate in markets with
considerable potential or in niche markets where the
target company has a leading position.

Bure is a so-called sponsor of ACQ and has invested

a total of SEK 700 million in ACQ, corresponding to

a holding of 20 per cent, with the intention of being

a long-term principal owner of ACQ’s operations. The
investment was made on the same terms as for other
shareholders. As a sponsor, Bure provides, among other
things, services from its investment organisation to
assist ACQ to identify, evaluate and complete acquisi-
tions of target companies. Furthermore, Bure, as a spon-
sor and initiator of ACQ, has subscribed for sponsorship
options in ACQ. Please see “Description of Bure and
Bure’s dealings with ACQ" for more information.

Bure is a Swedish investment company listed on the
Nasdag Stockholm. Over the years, Bure has built up a
considerable amount of trust in the financial market and
has a proven ability to acquire and develop companies
in several sectors and with different business models.
By adopting a long-term approach, taking responsibility
and setting clear aims, a number of successful compa-
nies have been developed and thereby achieved signifi-
cant net asset value gains in recent years. The initiative
with ACQ was a natural step in Bure’s development of
its investment activities as it increases opportunities

to acquire larger unlisted companies and thereby gain
access to a new selection of investment objects.

INVESTMENT STRATEGY

ACQ’s investment strategy is to identify and complete
an acquisition of a company that will create value for
shareholders over time. The intention is to invest in a
company that has the potential to generate a higher
annual return than the SIXRXY over time.

ACQ’s investment philosophy is based on identifying
aNordic target company that offers attractive opportu-
nities to create good returns for shareholders through
value-creating initiatives and long-term commitment.
Creating a well-founded ownership agenda for the
target company at the time of acquisition will therefore
be of the utmost importance. Examples of value-creat-
ing initiatives include strategic repositioning, strength-
ened corporate governance, measures for organic or
acquired growth, increased cost efficiency, innovation
and product development, and digital and sustainabili-
ty-related change processes. Furthermore, ACQ should
strive to identify a target company that can benefit
from a listed environment and Bure's experience and
network and one that ACQ’s structure as an acquisition
company will lead to competitive advantages in an
acquisition process.

ACQ will search for attractive acquisition opportunities
in several different sectors and industries, especially
where Bure already has experience. ACQ has further
decided that acquisitions will not be completed in

any of the following segments: tobacco, oil, gas, coal,
alcohol, weapons, property or betting. The intention is
also that the target company over time will have a debt
structure that is suitable for the listed environment and
a capital structure and financial position that is in line
with similar companies in the listed environment. The
target company must also have reached a certain level
of stock market capability and be judged to be able to
meet Nasdaq Stockholm’s listing requirements within a
reasonable period of time.

In addition to what is mentioned above, ACQ has
established the following criteria that are of significant
importance for the evaluation of target companies.

Attractive markets

ACQ is looking for businesses or companies that have a
leading market position in their industry and that oper-
ate in stable, and preferably growing markets. The focus

1) SIX Return Index (SIXRX) indicates average performance of the Nasdaq Stockholm including dividends.
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is on ensuring that the company has opportunities for
long-term growth in its core business.

Long-term competitiveness and business model

ACQ considers it important that the company it invests
in demonstrates, or is considered to have the ability

to demonstrate, long-term profitable growth based on
a strong business model. Further, a strong customer
offering that entails a long-term differentiation and
thereby creates high entry barriers for competitors is
considered a significant factor in the evaluation of

an acquisition target. ACQ will identify and careful-

ly analyse a prospective targets company’s position

in the market, competitive advantages, how unique

its offering is and the entry barriers for competitors.
Companies with differentiated offerings are considered
to have better opportunities to create sustainable and
long-term sales and profitability growth. Examples

of activities that meet this criterion are (i) product
ownership companies with high technology levels and
a strong patent portfolio; (ii) companies with cost bene-
fits such as scalable production or companies where
there are high costs for competitors to outcompete the
company; (iii) companies with strong intellectual prop-
erty, brands or culture; (iv) companies with strong and
long-lasting customer relationships; and (v) companies
with well-established processes that result in high
operational efficiency. These types of companies are
also typically characterised by an attractive financial
profile, e.g., by high gross margins.

Strong management team

In connection with the assessment of a target company,
the company’s management will also be evaluated based
on its leadership characteristics, operational ability, finan-
cial expertise, knowledge of the target company’s markets
and experience. ACQ’s intention is to invest in companies
that have creative and business-driven leadership with

a proven ability to create a healthy corporate culture,
implement strategies, pursue plans and have the will and
power to build a sustainable, profitable business. The
exception would be in cases where ACQ has a clear plan
for how the leadership could change and that this is also
part of its development potential.

Sustainability focus

ACQ’s intention is that the company that is acquired shall
be able to conduct sustainability work that strengthens
the target company'’s offering. The criteria for this differ
considerably between different companies and industries.
Therefore, analysis will be based on the conditions in the
industry in which the intended acquisition target oper-
ates when an assessment of current sustainability work
and future potential is evaluated. Specifically, it will be

considered whether the target company has the ability to
comply with the UN Global Compact, the European Green
Deal, the EU’s Directive on Sustainable Finance and the

Taxonomy Regulation.

Development potential

ACQ’s overall investment strategy is based on the idea
that the best opportunities to create shareholder value
over time is to identify a target company where it is
possible to implement value-creating initiatives that
create fundamental improvements and long-lasting value.
ACQ will therefore seek to identify companies that are
in situations where opportunities exist to benefit from
Bure’s expertise in developing companies and Bure’s
ownership philosophy. Examples of such situations
include companies that wish to accelerate their growth
through geographical expansion or product development
or companies that need strategic focus or change.

INVESTMENT PROCESS

ACQ has developed a structured process for identifying,
evaluating and acquiring a company that meets the
criteria set out in ACQ’s investment strategy. Please see
the “Investment process and regulations” section for
more information.

ORGANISATION

ACQ’s organisation consists of the Company’s board

of directors and the Company’s executive manage-
ment. In addition, Bure's investment team provides
investment advisory services to ACQ. This structure is
deemed cost-effective while the Company looks for a
target company to acquire. The Company does not have
any employees, but its executive management services
are provided to ACQ in accordance with consultancy
agreements. Please see “Description of Bure and Bure’s
dealings with ACQ".

Executive management

ACQ’s executive management consists of Henrik
Blomquist, CEO of Bure and appointed CEO on a
consultancy basis for ACQ; Max Jonson, Bure CFO and
appointed as ACQ CFO on a consultancy basis; Johan
Hahnel, IR manager and also hired by ACQ on a consul-
tancy basis. The executive management will primarily
ensure that ACQ complies with all regulations listed
companies and lead investment activities, supported by
Bure’s investment team. All decisions to recommend an
investment to the general meeting will be made by the
board of directors. After an acquisition, the intention

is that the target company’s executive management

will replace the current executive management, with
potential additions.
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Henrik Blomquist has extensive experience in invest-
ment activities and business development. He has
worked at Skanditek since 1999 which merged with
Bure in 2010. ACQ considers that Blomquist's long
and successful career as an investor, combined with
leading a competent investment organisation, creates
excellent conditions for value creation in ACQ. For
more information on Blomquist, please see the “Board
of directors, executive management and auditors”
section of this report.

Max Jonson has been employed by Bure since 2013.
Jonson has extensive experience in managing financial
reporting in a listed company. He also has extensive
experience and expertise of acquisition financing from
his time at Kaupthing Bank and SEB, where he struc-
tured and implemented a range of different types of
financing solutions in conjunction with major projects
and acquisitions. For more information on Jonson,
please see the “Board of directors, executive manage-
ment and auditors” section of this report.

Johan Hahnel is CEO of communication consultancy
Comir AB. Hahnel has wide-ranging experience in IR
assignments, including from his time as IR manager
for BHG Group and the International English School.
He has also served as global information director at
EQT Partners and has served in an advisory capacity in
some 40 buyouts and listings on Nasdag Stockholm.
For more information on Hahnel, please see “Board of
directors, executive management and auditors”.

Investment team

ACQ’s sponsor, Bure, has entered into an agreement
with ACQ under which Bure will provide its investment
team to assist ACQ to identify, evaluate and complete an
acquisition. Bure’s investment team consists of experi-
enced, competent people, whereof a majority have been
employed with Bure for many years. They have extensive
experience in investment advice and company financing,
and most of the team hold board positions in listed and
unlisted companies. These employees share the values
culture that characterise Bure: clearly defined goals to
identify and develop companies, close co-operation with
all stakeholders who participate in value creation, an
open climate of discussion, and a high degree of lead-
ership integrity. Furthermore, the team are aware that
“how” you create value is just as important as “what”
you achieve, and that forms the basis for long-term
value creation. The investment team is forward-think-
ing, operationally efficient, and analyses in depth how
the companies that are evaluated are positioned, what

strengths and weaknesses they have, and how they
can drive market growth and contribute in a broader
perspective. The results-orientated culture works well
in co-operation with the CEO and management in the
companies Bure works with.

Board of directors

Work to identify a company to acquire will be supported
by an extensive industrial network and the ACQ board
members, each of whom have extensive experience

of investment activities. The ACQ board of directors
consists of five members. Patrik Tigerschiold is chair

of the board, (he is also chair of the board of Bure).
Tigerschidld has extensive experience of the listed
environment and investment activities, including Bure,
investment company Skanditek AB, and SEB. Caroline
af Ugglas has many years’ experience of investment
activities and board positions. Among other roles, she
has been Head of Equities at Skandia Liv, a member
of Skandia’s investment committee, and deputy CEO

of the Confederation of Swedish Enterprise. Katarina
Bonde has extensive experience of executive manage-
ment and board positions across several different
sectors in Sweden and internationally and has been

a board member of the Sixth National Pension Fund
(Sjatte AP-fonden). Sarah McPhee is a board member
of Bure and Axel Johnson Inc., among others, and has
been chair of the Fourth National Pension Fund (Fjérde
AP-fonden) and has many years’ experience of invest-
ment activities with Storebrand, AMF Pension and
Handelsbanken, among others. Eola Anggard Runsten
has extensive experience of operational management
work, board work, and company acquisitions, most
recently as CFO of AcadeMedia and in previous roles

at EQT and SEB. ACQ’s board members’ experiences,
expertise and networks will play a key role in the invest-
ment process, partly in identifying a potential target
company, and partly in the decision-making process
regarding which company is to be acquired and on what
terms. For more information about the board members,
please see “Board of directors, executive management
and auditors”.

Following the completion of an acquisition, the intention
is to assess and possibly propose certain changes to the
board to complement and adapt the board with compe-
tences related to the acquired company’s operations and
industry.
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INVESTMENT PROCESS AND
REGULATIONS

INTRODUCTION TO ACQUISITION
COMPANIES

A Special Purpose Acquisition Company, (SPAC), is a
non-operational company with the objective to raise
capital through an initial public offering and within a
certain period, typically 24 to 36 months, acquire an
unlisted company, which thereby becomes listed follow-
ing a special review process. The initiator of a SPAC is
a so-called sponsor and is responsible for identifying,
analysing and completing the acquisition.

SPONSOR

Bure established acquisition company ACQ in October
2020. Bure is so-called sponsor to ACQ, which
amongst other means that Bure provides services from
its investment organisation to assist ACQ with the
identification, evaluation and completion of an acqui-
sition of a target company. Bure also provides certain
consultancy services to ACQ, for example the staffing
of ACQ's management functions. Bure and ACQ have
agreed on a fixed monthly fee for the services that Bure
provides ACQ. As sponsor and initiator of ACQ, Bure
will own 20 per cent of the total number of outstanding
shares in ACQ and holders of sponsor warrants. For
further details, please see “Description of Bure and
Bure’s dealings with ACQ".

PROCESS OVERVIEW

REGULATIONS FOR SPACS

In Sweden, listed SPACs and their business models are
primarily regulated by provisions in the Nasdag Nordic
Main Market Rulebook for Issuers of Shares, which
came into effect on 1 February 2021. A description of
the different phases of a SPAC, including the provisions
in the regulations that affect and regulate these phases
and a description of ACQ in relation to these phases and
regulations, is presented below.

DIFFERENT PHASES OF A SPAC

In accordance with the regulations, ACQ must conduct
an acquisition of one or more target companies within
36 months of the first day of trading of the Company’s
share on Nasdaq Stockholm, which was March 25,
2021. ACQ received approximately SEK 3.5 billion from
the rights issue before transaction costs.V

The illustration below shows the different phases of a
SPAC up and until an acquisition has been completed.

In accordance with Swedish regulations, 90 per cent
of the share issue proceeds have been deposited in
a blocked bank account or a blocked deposit until
an acquisition takes place. ACQ has thus deposit-
ed approximately SEK 3.1 billion in a blocked bank
account or a blocked deposit containing Swedish

Not Resolution at

approved
1

Identify

target

Continued

search

a general meeting

Yes

Identify
new target

Transformation from SPAC
to a new listed company

Approved ﬁlNasdaq

"""" New listing
process

New company
on the stock
exchange

Approved

*ACQ will be delisted if no acquisition has been completed
within 36 months, and will thereafter enter into liquidation

1) The Company incurred costs amounting to SEK 51 million in connection with the rights issue and listing.
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treasury bills/government bonds. The remaining funds
have been placed in the Company’s transaction account
to constitute working capital for the Company. The
working capital will be used, for example, to finance
the ongoing administration of ACQ and to pay external
advisors when evaluating acquisitions. Furthermore,
under Swedish regulations, a target company or compa-
nies that are acquired must have a total market value
that corresponds to at least 80 per cent of the amount
deposited in the blocked bank account or the blocked
deposit for ACQ to meet the requirements for contin-
ued listing on Nasdaqg Stockholm. ACQ must there-
fore conduct an acquisition of at least approximately
SEK 2.5 billion within the set deadline to comply with
regulatory requirements.

Identification

ACQ’s sponsor provides services from its investment
organisation, comprising primarily of Bure employees
who work according to a clear and systematic meth-
od, on behalf of ACQ, and identify potential target
companies based on its investment strategy. Bure’s and
ACQ’s boards have extensive networks comprised of
owners, entrepreneurs, senior executives of listed and
unlisted companies, consultants and other transaction
advisers, who help identify potential target companies.
The investment-related advisory services that ACQ has
commissioned Bure to perform are not on an exclusivity
basis. ACQ may therefore also enter into agreements
with other transaction advisors regarding identification
and evaluation of investment targets.

Evaluation

After a potential target company has been identified,
Bure's investment team will start an evaluation process.
Relevant people within Bure’s investment team will,
inter alia, conduct a high-level analysis of identified
target companies’ backgrounds and operations, market
positions, financial positions etc.

If the investment team considers that a target compa-
ny is sufficiently interesting for further evaluation, an
extended due diligence is conducted, including gath-
ering of additional information and contacts with the
target company’s owner and/or executive management.

ACQ’s CEO then decides whether the investment oppor-
tunity is sufficiently interesting to proceed with and
present to the Company’s board of directors, who in turn
decide whether to continue with an in-depth evaluation.
Such an in-depth evaluation is conducted by Bure’s
investment team, together with such external transaction
advisers as are deemed necessary for the execution of

the evaluation, and according to the budget frameworks
decided by the CEO or the board, depending on the
extent of the assignment. The evaluation will, inter alia,
include review processes, in-depth contacts with the
management of the target company, relevant industry
experts, competitors, customers and subcontractors as
well as analyses of the financial position of the target
company and that of its competitors. In addition, an
assessment of the management and employees in key
positions in the target company will be conducted, as
well as an analysis of the target company’s potential to
fulfil Nasdaq Stockholm'’s listing requirements within a
reasonable period of time.

Transaction and decision-making process

Following the evaluation process described above, the
potential target company is presented to the ACQ board
of directors along with the proposed transaction struc-
ture. If the board considers that the acquisition, includ-
ing the transaction structure, constitutes an attractive
opportunity that meets applicable investment criteria,
the board will decide that the transaction should

be finalised.

Following negotiations, proposals for decisions will be
presented to the board again, and the board will then
decide whether or not an acquisition agreement shall

be entered into. If a decision is made to enter into an
acquisition agreement, the board must also convene

an extraordinary general meeting of ACQ to propose
that the general meeting approves the completion of
the acquisition. Preparations for the completion of the
acquisition and initiation of a review process at Nasdaqg
Stockholm then starts. When the board decides to enter
into an acquisition agreement, a majority of independ-
ent board members must vote in favour of this deci-
sion. A decision by the general meeting is then made
by simple majority. At the same general meeting, the
intention is also that the Nomination Committee of ACQ
shall submit proposals for changes to the board in order
to appoint people with the skill sets and experience
suitable for the business to be acquired, provided that
the acquisition is approved and completed. Prior to the
extraordinary general meeting, the Company will present
information regarding the proposed acquisition to enable
the Company’s shareholders to make a well-founded
assessment of the proposed resolution. The information
will include risk factors, market and business descrip-
tion, financial information, information about the board
and management, shares and ownership structure and
such additional information that ACQ, with support from
the acquired company, deems appropriate or required to
present in relation to the specific acquisition.
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Structure and financing of acquisitions

When conducting an acquisition, ACQ intends to acquire
100 per cent of the target company. ACQ will primarily
use available liquidity in the form of deposited fund

to finance the acquisition. Depending on the financing
need at the time of the acquisition, the board will assess
alternative sources of financing based on the conditions
at the time of in the individual case in the form of exter-
nal debt financing and/or raising additional equity at the
time of the acquisition. It is essential for ACQ that the
acquired company’s and ACQ’s debt ratio together is at
a level that creates conditions to grow the business and
even in challenging conditions, run the business without
having to raise additional capital.

ACQ will also have the opportunity to conduct an
acquisition with consideration partly consisting of newly
issued shares, meaning that the seller or sellers will
gain an ownership participation in ACQ, or alternatively
conduct a rights issue or a directed cash issue to add
additional capital to the Company. If the consideration
in an acquisition consists partly of newly issued shares,
this will entail a change in the ownership structure of
ACQ. However, Bure intends to be the largest or one

of the largest owners even after the completion of the
acquisition.

Right of redemption

According to the Regulations, shareholders in a SPAC
shall have the right to request redemption of their
shares, subject to certain conditions. Against this back-
ground, ACQ’s articles of association contain a redemp-
tion clause that stipulates that a reduction of share
capital, although not below the minimum capital, may
be made by redemption of shares following notification
from shareholders. Not more than ten (10) per cent of
the total number of shares issued by ACQ at the time of
the general meeting convened to resolve on the acquisi-
tion may be redeemed. Notification, which is irreversi-
ble, can be made by shareholders who, (i) voted against
a proposal to conduct the acquisition as presented by
the board at the general meeting; and (ii) are not includ-
ed in the group of people prevented from requesting
redemption pursuant to the Regulations, (including the
ACQ board, executive management, and closely related
parties to such persons).

Shareholders are only entitled to request and have
their shares redeemed in respect of all their shares.

If more shares are requested for redemption than can
be redeemed pursuant to the provisions of the articles
of association, or if the number of shares requested
to be redeemed exceeds ten (10) per cent of the total

number of shares issued by the Company at the time

of the general meeting named above, distribution of

the number of shares to be redeemed shall be made in
proportion to the number of shares each shareholder has
requested for redemption at the end of the request peri-
od. To the extent that the distribution described above
is not even, further distribution shall take place by the
drawing of lots.

The redemption consideration for each redeemed share
shall correspond to SEK 100, less the proportion of any
taxes and the Company’s operating costs for the period
from the formation of the Company up to and including
the general meeting, that each redeemed share repre-
sents of the Company’s share capital. Please see “Articles
of Association” at www.acq.se for information about the
complete conditions for the redemption of shares.

Review process

Once ACQ has entered into an acquisition agreement,
ACQ must, pursuant to the Regulations, initiate a review
process at Nasdaq Stockholm in order for the acquired
business to be approved for listing and acquisition to

be completed, (provided that the general meeting has
approved such acquisition, see above). Following the
approval of Nasdaqg Stockholm, ACQ will be moved

from the SPAC segment to the Nasdaq Stockholm main
market. During this period, ACQ’s shares will have obser-
vation status, but trading in the Company’s shares will
continue as usual. Observation status remains in place
until completion of the review. The acquired business
will thus need to meet Nasdaqg Stockholm’s listing
requirements and be approved by Nasdaq Stockholm’s
listing committee in order for ACQ to be able to gain
access to shares in the target company while continuing
to be listed on Nasdaq Stockholm.

The review process could be conducted in the form

of a customary listing process, with a review period

of approximately two to three months before Nasdaq
Stockholm decides whether the company meets the
listing requirements. The process could also, should
the company so wish and was sufficiently prepared,

be conducted as a so-called “Fast Track” process. A
Fast Track process means, assuming that no unfore-
seen circumstances arise, that the review period takes
approximately five weeks from initiation until a final
decision is reached by the Nasdaq Stockholms listing
committee as to whether the acquired business meets
the listing requirements. A Fast Track process requires
the acquired business to be ready for a listing and have
made the necessary preparations before the review
process is initiated.
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In the event that the acquired business is deemed not
to meet or will not be able to meet within a reasonable
period, Nasdaq Stockholm’s listing requirements, the
Company will instead, depending on the circumstances,
consider a listing on Nasdaq First North Growth Market
in order to, following the approval of such a listing,
complete the acquisition. If these circumstances, the
ACQ board would decide to apply for listing on Nasdaq
First North Growth Market.

Completion of acquisitions

Following the fulfilment of the conditions precedent

in the acquisition agreement entered into with the
sellers of the target company, including approval by

the general meeting of ACQ and approval by Nasdaq
Stockholm (alternatively, depending on the circumstanc-
es, Nasdaq First North Growth Market), ACQ will be able
to complete the acquisition and access the shares in the
acquired company. The target company will thereafter
constitute a wholly owned subsidiary of ACQ where the
business will be conducted with the potential to create
value for the shareholders.

Potential liquidation

According to ACQ’s articles of association, the Company
will enter into liquidation and its funds shall be distrib-
uted to the shareholders in accordance with the Swedish
Companies Act’s provisions on liquidation, if a notice

to convene a general meeting for approval of such an
acquisition has not been issued within 36 months from
25 March, 2021.

In the event that the conditions for liquidation pursuant
to the provision in the articles of association above are
met, the general meeting shall resolve, with a simple
majority, on liquidation or, if the general meeting does
not make such a decision, a general court shall decide
on a compulsory liquidation of the Company. A petition
of compulsory liquidation can be filed with the general
court by the Swedish Companies Registration Office

or by the board, a board member, the CEO or a share-
holder. The Company is regarded as having entered
into liquidation immediately following the decision

by the general court. If a general court has decided

on liquidation, the court shall request the company,
shareholders and creditors wishing to comment on the
matter, to submit a written opinion to the court within
a set period of time. The Company must be notified

of such a summons, and it must be published in the
Official Swedish Gazette (Post- och Inrikes Tidningar in
Swedish) at least one month before the end of the set
period of time.

A decision by the general meeting to liquidate the
Company shall be notified to the Swedish Companies
Registration Office, which will appoint the Company’s
liquidator. If a general court has decided on compul-
sory liquidation, the court will appoint a liquidator. A
liquidator, who can be said to replace the board and
CEO during the liquidation process, is responsible for
the liquidation of the Company’s operations. Thereafter,
the liquidator will, through the Swedish Companies
Registration Office, summon the Company’s unknown
creditors. A notice period of six months applies to this
process.

Once the company has entered into liquidation and

a liquidator has been appointed, the board and CEO
must immediately submit a report in respect of their
management of the Company’s affairs during the period
of time for which financial accounts have not previously
been presented to the general meeting. This report shall
be audited and presented to shareholders at a general
meeting. During the notice period for such a general
meeting, the Company’s assets are usually realised,

and its liabilities paid. After the expiry of the notice
period and when all known liabilities have been paid,
remaining assets can be distributed to the shareholders,
excluding amounts corresponding to, amongst others,
disputed claims and liabilities. When the liquidator

has competed his or her assignment, the liquidator
shall submit a final report which is reviewed by the
Company’s auditor and presented at a general meeting.
The general meeting shall resolve upon the discharge of
liability for the liquidator.

The company shall be deemed dissolved upon presenta-
tion of the final report by the liquidator. The total time
required is expected to amount to at least nine months,
mainly due to the mandatory six month notice period.
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DESCRIPTION OF BURE
AND BURE’'S DEALINGS
WITH ACQ

ABOUT BURE

Bure is a Swedish listed investment company that

was established in 1992 from the winding up of the
employee funds and was listed in 1993. In 2010, Bure
merged with Skanditek AB through which the holdings
in, among others, the companies Mycronic and Vitrolife,
which today constitute the core of Bure’s portfolio, were
added. Bure has developed a number of successful
companies. Bure's portfolio primarily comprises high
technology companies, including listed companies
Cavotec, Mentice, Mycronic, Ovzon, Vitrolife and XVIVO
Perfusion and unlisted companies such as Yubico,
Scandinova and Atle.

REMUNERATION MODEL

Bure has acquired shares for a total of SEK 700 million
in ACQ, representing one of the most significant cash
investments in Bure's history in a single company.
Through the investment, Bure is also the largest
shareholder in the Company with a shareholding of

20 per cent.

As sponsor, Bure provides certain services to ACQ against
a monthly fee. As sponsor and initiator of ACQ, Bure has
also subscribed for Sponsor Warrants, see “ACQ’s deal-
ings and agreements with Bure” for details. This means
that Bure’s potential return from ACQ will largely depend
on how well Bure performs as a sponsor for ACQ.

CONFLICTS OF INTEREST

Conflicts of interest may arise between Bure and ACQ
and need to be managed due to Bure being the largest
shareholder in ACQ and has a business that is similar
to ACQ’s. In addition, CEO Henrik Blomquist, CFO
Max Jonson, Chairman Patrik Tigerschiéld and board
member Sarah McPhee have corresponding positions
in Bure as they have in ACQ. Tigerschiéld is also a
major shareholder in Bure, and several other board
members and members of the management team hold
shares in Bure. In addition, several essential services
are purchased from Bure, see “ACQ’s dealings and
agreements with Bure” for details.

The Company has taken a number of different measures
to manage and limit the conflicts of interest that may
arise due to the relationships that exist between Bure
and the ACQ. These measures include how the composi-
tion of the board is designed, that ACQ has ensured that
clear agreements are in place for the services that Bure
performs for the ACQ as well as the establishment of
policies and instructions that address these issues.

Potential conflicts of interest are also counteracted

by the fact that Bure and ACQ do not operate in the
same segments in terms of the size of acquisitions.
Bure normally makes new investments of a maximum
of SEK 1.5 billion in individual companies. ACQ will
therefore not compete for the same acquisition targets.
Rather, ACQ provides an opportunity for Bure to invest
in attractive and interesting objects that Bure could not
pursue on its own. Due to its large shareholding in ACQ,
Bure also has an interest in ACQ which is aligned with
the interests of other shareholders.

Independence of the board

The majority of the board members in ACQ are inde-
pendent from the executive management and major
shareholders, and thus independent from Bure. In the
event of conflicts of interest in matters concerning
Bure, the board has appointed Caroline af Ugglas as
vice chair to serve as chair of the board on such issues.
Before a proposal for an acquisition is submitted to the
general meeting, a majority of these independent board
members must approve the acquisition, which means
that an assessment which is independent in relation to
Bure’s investment team will be made before any acqui-
sition is presented to shareholders. Furthermore, the
company’s authorised signatory is always jointly with an
independent board member, which limits the risks of
conflicts of interest in relation to Bure.
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Instructions and policies

The board of ACQ has adopted an acquisition policy

that, inter alia, sets out certain investment criteria, how
an investment process should be conducted, risk levels,
etc., and thus limits the scope of action for management.
In addition, the board has adopted a policy for related
party transactions as well as a procedure for the board
and a CEO instruction which both contain provisions on
conflicts of interest and a specific procedure for decisions
for the board on issues regarding Bure. The CEO must,
on a quarterly basis, report on transactions with Bure and
otherwise regarding the relationship with Bure, and the
board must, in its quarterly board meetings, review the
relationship with Bure. All agreements that ACQ enters
into with Bure must be approved by the board. In the
event of a conflict of interest related to Bure, a deputy
chair independent of Bure, shall act as chairman of the
board in the matter. All transactions with Bure will also
be presented in ACQ’s interim reports.

ACQ’'S DEALINGS AND AGREEMENTS
WITH BURE

As a sponsor, Bure has certain dealings and agreements
with ACQ. A description of these follows below.

Sponsor Warrants

The Sponsor Warrants that Bure has subscribed for
free of charge preceding the completion of the Offering
amount to 4,200,000 warrants (corresponding to

approximately 12 per cent of the outstanding shares in
ACQ after listing). Each Sponsor Warrant entitles Bure
to subscribe to one (1) share in ACQ at a subscription

price of SEK 130. Sponsor Warrants can be exercised

for subscription of shares no earlier than five years and
no later than ten years after issue.

Sponsor Warrants are construed in a way that gives ACQ
the right to demand that subscription of shares be made
at the quota value of the share instead, but where the
number of shares that each Sponsor Warrant entitles to
is recalculated pursuant to a formula stipulated in the
warrant terms. Should ACQ choose this alternative exer-
cise model, this would entail that less capital is contrib-
uted to ACQ, and the number of new shares subscribed
for when exercising the warrants will, as a starting point,
be significantly fewer, which will lead to less dilution for
shareholders. When subscription is made according to
this alternative, each Sponsor Warrant entitles holders
to a number of shares calculated based on the aver-

age share price during a certain period less SEK 130,
divided with the average share price during the same
period less the quota value of the share, as stated below.
However, each Sponsor Warrant shall never entitle to
more than one (1) share, save for a potential recalcula-
tion for certain corporate actions, such as, for example,
share split, see next page.

Subscription of new shares must, according to the above, take place at a subscription price corresponding to the
quota value of the share in the Company. This means that, all other things equal, the exercise of the Sponsor
Warrants, if the Company demands that subscription shall be made according to the alternative exercise model, will

have the following effects in the following scenarios.

Total number Increased

Return for Number of Number of Number of of shares ownership for

Share price investors Dilution shares warrants new shares (after dilution) Bures in ACQ
100 0.0 % 0.0% 35,000,000 4,200,000 - 35,000,000 0.0%
200 100.0% 4.3% 35,000,000 4,200,000 1,488,608 36,488,608 3.3%
300 200.0% 6.9% 35,000,000 4,200,000 2,400,000 37,400,000 51%
400 300.0% 82% 35,000,000 4,200,000 2,852,830 37,852,830 6.0%
500 400.0% 89% 35,000,000 4,200,000 3,123,618 38,123,618 6.6%
600 500.0 % 9.4% 35,000,000 4,200,000 3,303,766 38,303,766 6.9%
700 600.0 % 9.8% 35,000,000 4,200,000 3,432,258 38,432,258 7.1%
800 700.0% 10.1% 35,000,000 4,200,000 3,528,627 38,528,627 7.3%
900 800.0% 10.3% 35,000,000 4,200,000 3,603,343 38,603,343 7.5%
1,000 900.0% 10.56% 35,000,000 4,200,000 3,663,158 38,663,158 7.6%
1,100 1,000.0% 10.6% 35,000,000 4,200,000 3,712,073 38,712,073 7.7 %
1,200 1,100.0 % 10.7% 35,000,000 4,200,000 3,752,818 38,752,818 7.7 %
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The average share price over a period
of ten (10) banking days before the

Number of day on which the Sponsor Warrant
shares which can be exercised for subscription
each Sponsor less SEK 130

War(ant The average share price over a period
entitles

of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription
less the quota value of the share

subscription of

In addition, under certain circumstances, e.g. in the
case of merger or liquidation, an earlier last day for
exercise of the Sponsor Warrants may be determined.
Full terms and conditions for the Sponsor Warrants are
available on the Company’s website, www.acq.se.

Agreements between ACQ and Bure

ACQ has entered into four agreements with Bure for the
provision of transaction-related advisory services, CEO
and CFO respectively, as well as IT and financial services,
see below. The total compensation under the agreements
for these services will, after the first day of trading in
ACQ’s shares, amount to SEK 380,000 per month.
Furthermore, Bure and ACQ has entered into a licensing
agreement regarding the ACQ and Bure brands.

Agreement on transaction-related consultancy
services

On 26 February 2021, ACQ entered into an agreement
with Bure under which Bure undertakes to provide
transaction-related advisory services to ACQ. The services
relate to the identification and evaluation of potential
acquisition targets and project management, valuation
and negotiation in connection with potential acquisitions.
The services shall be provided by Bure making its invest-
ment organisation available for ACQ to the extent and in a
way that provides ACQ with the conditions to act success-
fully as a SPAC in the relevant industries and segments.
Bure has the right to compensation of SEK 200,000
(excl. VAT) per month for these services. The agreement
is valid from the date of ACQ’s first day of trading on
Nasdaq Stockholm and until the earlier of the date that
occurs three years after the first day of trading in ACQ’s
share on Nasdaqg Stockholm and the date on which ACQ
completes an acquisition of another company.

Consultancy agreement on management of ACQ

On 18 December 2020, ACQ entered into two
consultancy agreements with Bure under which Bure
undertakes to provide consultancy services to ACQ
consisting of Bure staffing the management of ACQ.
According to the first agreement, Bure will make its
CEO, Henrik Blomquist, available as CEO of ACQ.

According to the second agreement, Bure will make
its CFO, Max Jonson, available as CFO of ACQ. The
agreements mean that said persons must set aside
the time required for the consultancy services to be
conducted satisfactorily and with the due care and
quality that can be expected of a listed company. Bure
is not entitled to replace these persons without written
agreement with ACQ. Bure is entitled to compensa-
tion of SEK 150,000 (excl. VAT) per month for the
services. The agreements are valid until the earlier

of the date that occurs three years after the first day
of trading in ACQ’s share on Nasdaqg Stockholm and
the date on which ACQ completes an acquisition of
another company.

Consultancy agreement regarding IT and

financial services

On 21 January 2021, ACQ entered into a consultancy
agreement with Bure under which Bure undertakes

to provide consultancy services to ACQ consisting of
providing IT-related services in accordance with ACQ’s
instructions and to assist the Company'’s finance
function and support the Company’s CFO. According

to the agreement, Bure will make one of its Investment
Managers, Oskar Hornell, available. The agreement
means that the said person must set aside the time
required for the consultancy services to be conducted
satisfactorily and with the due care and quality that
can be expected of a listed company. The scope of the
services must correspond to 20 per cent of full-time.
Bure is not entitled to replace Hornell without written
agreement with ACQ. Bure is entitled to compensation
of SEK 30,000 (excl. VAT) per month for the services.
The agreement are valid until the earlier of the date that
occurs three years after the first day of trading in ACQ’s
share on Nasdaq Stockholm and the date on which ACQ
completes an acquisition of another company.

Licensing agreement regarding the Bure and

ACQ trademarks

On 29 January 2021, ACQ and Bure entered into an
agreement under which ACQ has a free-of-charge,
non-exclusive and non-transferable right to register
and use company names and domains which includes
the Bure and ACQ trademarks. However, the trade-
mark Bure may only be used in combination with
ACQ, i.e., “ACQ BURE" (the “Licensing Agreement”).
The Licensing Agreement is valid from the date of
signing until the earlier of the date that occurs three
years after the first day of trading in ACQ’s share

on Nasdaq Stockholm and the date on which ACQ
completes an acquisition of another company. After
the expiration of the agreement, ACQ shall, as soon as
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practically, de-register any company name and domain
which includes the trademarks Bure and ACQ and in
connection thereto cease to use the trademarks.

Board fees to Patrik Tigerschiold and Sarah McPhee
Patrik Tigerschitld and Sarah McPhee are chair of

the board and board member in ACQ respectively and
hold the same positions in Bure. At the annual general
meeting of ACQ on 20 April 2022, it was resolved that
a fee of SEK 250,000 will be paid to each of the board
members in ACQ and SEK 500,000 to the chair of the
board, meaning that Sarah McPhee will receive a fee of
SEK 250,000 from ACQ, and that Patrik Tigerschidld
will receive a fee of SEK 500,000 from ACQ. See
“Corporate governance — Remuneration to the Board,
CEO and senior executives” for more details.

BURE’S ABILITY TO REDEEM AND

DIVEST SHARES

Bure intends to remain a long-term owner in the
business being acquired. Bure will undertake not to
divest its shareholding in ACQ for a time after ACQ has
completed an acquisition, see “The ACQ share, share
capital and ownership structure — Lock-up agreement”
for more details. In addition, in accordance with the
Regulations, Bure has no possibility of redeeming its
shares under the redemption clause in the ACQ’s articles
of association, i.e. the redemption clause under which
other investors have the right to call for redemption after
having voted against a proposed acquisition at a general
meeting.
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SHARES, SHARE CAPITAL AND

OWNERSHIP

GENERAL INFORMATION

Pursuant to ACQ’s articles of association, the Company’s
share capital shall amount to no less than SEK 50 million
and no more than SEK 200 million and the number of
shares shall be no fewer than 20 million and no more
than 80 million. The number of outstanding shares in
ACQ amounts to 35 million, all of which are ordinary
shares. Share capital amounts to SEK 87.5 million. The
shares are denominated in SEK, and each share has a
quota value of SEK 2.50.

CERTAIN RIGHTS ASSOCIATED WITH
THE SHARES

The rights associated with the Company’s shares,
including those pursuant to the articles of associa-
tion, may only be amended in accordance with the
procedures set out in the Swedish Companies Act
(Sw. aktiebolagslagen).

Voting rights

Each share in the Company entitles the holder to one
vote at the general meeting. Each shareholder is entitled
to cast votes equal in number to the number of shares
held by the shareholder in the Company.

Preferential rights to new shares

If the Company issues new shares, warrants or convert-
ibles in a cash or setoff issuance, the shareholders
have preferential rights to subscribe for such securities
in proportion to the number of shares held prior to the
issuance. The articles of association do not restrict

the Company’s ability to issue new shares, warrants

or convertibles with deviation from the shareholders’
preferential rights under the Swedish Companies Act.

STRUCTURE

See www.acq.en/bolagstyrning/bolagsordning for further
information.

Redemption clause

The Company’s articles of association contain a redemp-
tion clause which stipulates that a reduction of the share
capital, albeit not below the minimum capital, can be
made by redemption of shares after a notification from
the shareholder. Such notification may be made by
shareholders who (i), have, at a general meeting, voted
against a proposal to complete such an acquisition of a
company or business as referred to in the object of the
Company’s business in the articles of association and
(ii) are not included in the group of people prohibited to
request redemption pursuant to the Regulations (among
others ACQ’s board members and members of the exec-
utive management, as well as any closely related parties
to such persons). Due to the condition above, that a
shareholder must have voted against the proposed acqui-
sition at the general meeting, ACQ will take measures

in connection with the general meeting to ensure that
such votes against the proposed decision are recorded.
Redemption may be made of a maximum of ten (10) per
cent of the number of shares issued by the Company at
the time of the general meeting convened to approve the
acquisition. See www.acg.en/bolagstyrning/bolagsord-
ning for information on the full terms and conditions for
redemption of shares.

Liquidation

Pursuant to the Company’s articles of association, the
Company shall enter into liquidation and its funds be
distributed among the shareholders in accordance with
the Swedish Companies Act’s provisions on liquidation

SHARE CAPITAL DEVELOPMENT IN THE COMPANY
The table below shows historical changes in the Company’s share capital since its formation in 2020.

Change in
Change in share number of  Share capital after ~ Number of shares Quota value,
Time" Event capital, SEK shares the change, SEK after the change SEK
26/10/2020 Formation 500,000 500,000 500,000 500,000 1
27/01/2021 Reverse share split - 499,999 500,000 1 500,000
27/01/2021 Share split - 199,999 500,000 200,000 2.5
24/03/2021 New share issue? 87,000,000 34,800,000 87,500,000 35,000,000 2.5

1) Refers to dates the resolutions were registered with the Swedish Companies Registration Office, (Bolagsverket in Swedish), except for the new share issue
where the date refers to the date of the Company’s decision regarding the issue.

2) Refers to the new share issue conducted prior to the listing of ACQ.
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if notice to convene a general meeting for approval of
such an acquisition as referred to in the object of the
Company’s business in the articles of association has
not been issued within 36 months from the first day of
trading in the Company’s share on a regulated market
or MTF platform i.e. March 25, 2021. See further
under “Introduction to and rules for Special Purpose
Acquisition Companies — Potential liquidation”.

Rights to dividends and surplus in the event of
liquidation

All shares in the Company give equal rights to dividends
and the Company’s assets and possible surpluses in the
event of liquidation. Resolutions regarding dividend are
passed by the general meeting. All shareholders regis-
tered as shareholders in the share register maintained
by Euroclear Sweden on the record date adopted by the
general meeting shall be entitled to receive dividends.

CENTRAL SECURITIES REGISTER

The Company’s shares are registered in a CSD regis-
ter in accordance with the Swedish Central Securities
Depositories and Financial Instruments Accounts Act
(1998:1479) (Sw. lagen om vardepapperscentraler och
kontoféring av finansiella instrument). This register is
kept by Euroclear Sweden, PO Box 191, SE-101 23
Stockholm, Sweden. No share certificates have been
issued for the Company’s shares. The ISIN code for the
shares is SEO015657788.

WARRANTS

At the board meeting of March 12, 2021, it was decided
to issue 4,200,000 Sponsor Warrants to Bure as spon-
sor and initiator of ACQ. This decision was subsequently
approved by the Extraordinary General Meeting on March
24, 2021. Please see “Description of Bure and Bure's
dealings with ACQ” for further details.

SHAREHOLDERS’' AGREEMENT

The board of directors is not aware of any shareholders’
agreements or similar agreements that could lead to a
change of control over the Company.

LOCK-UP AGREEMENT

In connection with a Placing Agreement entered into
between SEB and ACQ in March 2021, Bure also
entered into an agreement with SEB regarding not to
sell, or otherwise transfer or divest, its shareholding

in ACQ during the period from the first day of trading

in ACQ’s shares on the Nasdaqg Stockholm until an
acquisition has been completed, including the 180 days
following the date of completion of an acquisition.

The transfer restriction is subject to customary terms
and conditions and exemptions, such as the acceptance

of a public takeover offer made to all shareholders in
the Company in accordance with Swedish regulations
regarding public takeover offers, sales or other dispos-
als of shares as a result of an offer from the Company
regarding repurchase of own shares, or in situations
where the transfer of shares is required due to legal,
administrative or regulatory requirements. Board
members and members of the executive management
will make corresponding undertakings as Bure in favour
of SEB, in relation to shares that they may come to
acquire in the Company during the lock-up period.

OWNERSHIP STRUCTURE
The number of shareholders in ACQ on 31 December
2022 amounted to 14,422 according to Holdings.

Shareholders No. of shares Holding
Bure Equity AB 7,000,000 20.0%
AMF Tjanstepension & Fonder 6,991,000 20.0%
Fiarde AP-fonden 3,499,999 10.0%
SEB Fonder 2,407,582 6.9%
Stefan Persson & Familj 1,000,000 2.9%
Lannebo Fonder 737,334 2.1%
Skandia Fonder 694,488 2.0%
Livférsakringsbolaget Skandia 658,106 1.9%
Anders Wall Stiftelser 334,300 1.0%
PriorNilsson Fonder 313,379 0.9%
Total ten largest shareholders 23,636,188 67.5%
Others 11,363,812 32.5%
Total 35,000,000 100.0%

SHARE PERFORMANCE
The share price fell 6.3 per cent in 2022. ACQ’s share
price at the end of the year was SEK 94.7.

The highest price paid for the ACQ share was SEK 104.0
and the lowest was SEK 89.8. At the end of 2022, ACQ’s
market capitalisation amounted to SEK 3,315 million.

TRADING VOLUME

In 2022, 5.0 million shares were traded on the Nasdaq
Stockholm for a value of SEK 0.5 billion, which means
that 14 per cent of ACQ'’s shares were traded. On aver-

age, 19,584 shares were traded per trading day. During
the year, 33,202 trades were made in the ACQ share.

DIVIDEND
No dividend was paid in 2022 for the financial year
2021.
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CORPORATE GOVERNANCE

ACQ complies with the Nasdaq Nordic Main Market
Rulebook for Issuers of Shares and applies the Swedish
Code for corporate governance (“the Code”), in addition
to Swedish legislation and internal guidelines. ACQ did
not report any deviations from the Code for the financial
year 2022.

GENERAL MEETING

Pursuant to the Swedish Companies Act (Sw. aktiebolags-
lagen (2005:551)) (the “Swedish Companies Act”),

the general meeting is the Company’s highest deci-
sion-making body, at which shareholders exercise their
voting rights. In addition to the annual general meet-
ing, extraordinary general meetings may be convened.
The Company’s annual general meetings are held in
Stockholm before the end of June each calendar year.
An extraordinary general meeting may be convened

as necessary. According to the Company’s articles of
association, notice to convene a general meeting must
be announced in the Official Swedish Gazette (Sw. Post-
och Inrikes Tidningar) and on the Company’s website,
www.acq.se. An announcement that notice has been
issued shall be published in Svenska Dagbladet.

Right to participate in general meetings

Shareholders who wish to participate in a general meet-
ing must be entered in the shareholder’s register kept by
Euroclear Sweden as per the date that falls six banking
days before the meeting and notify the Company of
their participation no later than the date specified in

the convening notice to the meeting. Shareholders may
participate in the general meeting in person or by proxy
and also be advised by a maximum of two people. In
addition to notifying the Company of their intention to
participate in the general meeting, shareholders whose
shares are nominee-registered, through a bank or other
trustee, must request that their shares be temporarily
registered in their own name in the shareholder’s register
kept by Euroclear Sweden in order to participate in the
general meeting. A shareholder or its representative is
entitled to vote for all shares that the shareholder holds
or represents.

Shareholder initiatives

Shareholders who wish to have a matter addressed at
the general meeting must request this to the board in
writing. The request must normally be received by the
board no later than seven weeks before the general
meeting.

NOMINATION COMMITTEE

At ACQ’s annual general meeting on 20 April 2022,
instructions for the composition and work of the nomi-
nation committee within the Company were adopted.
According to these instructions, the chairman of the
board shall, no later than the end of the third quarter
of each year, ensure that the Company'’s three largest
shareholders or ownership groups, in terms of voting
rights, are invited to nominate their own representative
to the nomination committee. The determination of
voting rights is based on Euroclear Sweden’s shareholder
list (owner-grouped) and other available owner statistics
as of the last banking day in August or any other docu-
mentation that shareholders or ownership groups at this
time report as evidence of their shareholding. Where one
or more shareholders refrain from nominating a member
to the nomination committee, one or more additional
shareholders in subsequent order of ownership share
shall be offered the opportunity to nominate a member
to the nomination committee. However, no more than
five additional shareholders need be contacted, unless
the chairman of the board finds that there are special
reasons for doing so. The nomination committee shall
consist of a total of at least three members, including
the chairman of the board. The composition of the
nomination committee shall be made public as soon as
it has been appointed. The chairman of the nomination
committee shall, unless members agree otherwise, be
the member who represents the largest shareholder in
terms of votes. However, the chairman of the board or
other board member shall not be the chairman of the
nomination committee.

Members of the nomination committee:

e Carsten Browall, appointed by Bure Equity AB

e Thomas Ehlin, appointed by Fjarde AP-fonden.

e Thomas Risbecker, appointed by AMF Tjanstepension
and Fonder

e Patrik Tigerschiold, ACQ Bure chairman

The nominating committee shall, according to the
instructions, prepare and submit proposals to the
annual general meeting, for i) the election of a chair-
man of the meeting, ii) election of and remuneration to
the chairman of the board and board members of the
Company, respectively, and, where applicable, any other
special committee or subcommittee that the annual
general meeting may decide to appoint, iii) election of
and remuneration to the auditor and, if applicable, the
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deputy auditor and iv) proposals on such amendments to
the nomination committee instructions that the nomina-
tion committee deems appropriate.

Ahead of the 2023 annual general meeting, the nomi-
nation committee has held two minuted meetings. To
assess the requirements that will be placed on the board
as a result of the Company’s current situation and future
direction, the nomination committee has discussed the
size and composition of the board in the context of, for
example, industry experience, competence, international
experience and diversity. A key consideration has been
the principle that the composition of the board should
reflect and provide space for the various competencies
and experiences required for ACQ’s long-term opera-
tions. The nomination committee has also considered
the issue of gender distribution in the composition

of the board. The nomination committee strives for

an even gender distribution in the composition of the
board. The nomination committee’s proposal means
that the proportion of women on the board amounts to
80 per cent. The nomination committee’s proposals,

a report on the nomination committee’s work prior to
the annual general meeting and other information on
proposed board members will be made available on the
website in conjunction with the convening of the annual
general meeting.

BOARD

Work of the board

The board is the highest decision-making body after the
general meeting. Pursuant to the Swedish Companies
Act, the board is responsible for the Company’s
management and organisation. The board must contin-
uously assess the Company’s financial situation and
ensure that the Company’s organisation is designed so
that accounting, asset management and the Company’s
financial conditions are otherwise controlled in a satis-
factory manner. In addition, the board must establish
the overall objectives of the Company’s operations and
decide on the Company’s strategy for achieving the
goals and continuously assess the Company’s executive

ATTENDANCE AT BOARD MEETINGS IN 2022

management. The board is also responsible for ensur-
ing that the Company’s financial reports are prepared
in the right time. Furthermore, the board appoints
the CEO.

The board follows written rules of procedure which
are revised annually and as a rule are adopted at the
constituent board meeting each year. The rules of
procedure govern, inter alia, the functions and distri-
bution of work between the board and the CEO. At the
constituent board meeting, the board also determines
the instructions for the CEO, including instructions
for financial reporting as well as delegation order and
certification and agency instructions (Sw. attest- och
utanordningsinstruktion). The board meets according
to schedule set annually. In addition to these meet-
ings, additional board meetings may be convened to
address matters that cannot be referred to an ordinary
board meeting.

Tasks of the audit committee and the remuneration
committee

The board has decided that the board shall fulfil both
the tasks of the audit committee and the remunera-
tion committee as it is considered most appropriate
at present. The tasks of the audit committee and the
remuneration committee are set out in instructions
approved annually by the board. The work of the
audit committee includes, inter alia, monitoring the
Company'’s financial reporting and the efficiency of
the Company’s internal control and risk management.
The audit committee must also keep itself informed
of the audit of the annual report, and review and
monitor the independence and impartiality of the
auditors and specifically follow up on whether the
auditor provides the Company with services other
than audit services. The tasks of the remuneration
committee include, inter alia, proposing guidelines for
remuneration to the CEO and other executives of the
Company’s management, proposing a report on paid
and outstanding remuneration covered by the guide-
lines and following and evaluating the application of

Board meetings  Compensation, SEK th Shareholding

Patrik Tigerschiold, chairman 9/9 500 70,000
Caroline af Ugglas 9/9 250 4,000
Katarina Bonde 8/9 250 -
Sarah McPhee 9/9 250 4,425
Eola Anggérd Runsten 9/9 250 2,000
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the guidelines for remuneration to senior executives
as well as applicable remuneration structures and
remuneration levels in the Company.

CEO AND SENIOR EXECUTIVES

The CEO is subordinate to the board and is responsible
under the Swedish Companies Act for the Company’s
day-to-day management and daily operations. The division
of work between the board and the CEO is specified in the
rules of procedure for the board and in the CEO instruc-
tion. ACQ’s executive management shall ensure that ACQ
complies with all regulations for listed companies and lead
the investment operations with the help of the sponsor’s
investment team. All decisions to recommend an invest-
ment to the general meeting will be made by the board.
After an acquisition, the intention is that the target compa-
ny’s management will replace the current management,
with potential additions. The CEO and the CFO of the
Company work for the Company on a consultancy basis
according to agreements entered into between Bure and
ACQ, see further under “Description of Bure and Bure’s
dealings with ACQ — ACQ’s dealings and agreements
with Bure”.

REMUNERATION TO THE BOARD,

CEO AND SENIOR EXECUTIVES

Guidelines for remuneration to senior executives

At the AGM on 20 April 2022, it was resolved to adopt
guidelines for remuneration of senior executives within
ACQ, including board members, CEO and other persons
in the executive management. Remuneration to senior
executives shall be in line with market conditions and
be able to consist of basic salary, variable remunera-
tion, the opportunity to take part in long-term share-
based incentive programmes resolved by the general
meeting, pensions and various other benefits. The
guidelines are intended to promote ACQ’s business
strategy, long-term interests and sustainability, and
provides the board with flexibility to adapt the remu-
neration depending on the circumstances in connection
with a future acquisition of a target company. The
board shall have the right to resolve to temporarily
deviate from the guidelines, in whole or in part, if there
are specific reasons in an individual case and a dero-
gation is necessary to serve the Company’s long-term
interests, including its sustainability, or to ensure the
Company'’s financial viability.

Fixed basic salary
The basic salary for senior executives shall be adapted
to the market and based on competence, responsibility
and performance.

Variable remuneration

Variable remuneration may be paid to senior executives
where the board considers that it encourages the right
behaviours and does not jeopardise long-term value
creation. The variable remuneration should reward
target-related performance. An outcome shall be related
to the fulfilment of the Company’s financial targets

and other measurable goals that support long-term
shareholder value. The measurement period for variable
remuneration shall, as a rule, be based on performance
over a period of approximately twelve months. Variable
remuneration to the respective senior executive may
amount to 100 per cent of the fixed basic salary and be
non-pensionable.

Share or share price-related incentive programmes

The general meeting shall, regardless of the guidelines,
be able to decide on share and share price-related
incentive programmes for senior executives. An incentive
programme shall aim to improve the participants’ commit-
ment to the Company’s development and be implemented
on market terms.

Pension and other benefits

The terms and conditions of senior executives’ pensions
must be based on defined contribution pension solu-
tions. The non-monetary benefits of senior executives
must facilitate the work performance of senior execu-
tives and correspond to what can be considered reason-
able in relation to market practice in the market where
each senior executive is active.

Notice period and severance pay

Upon termination of employment, the notice period may
not exceed twelve months. Fixed cash salary during the
notice period and severance pay may not, in aggregate,
exceed an amount corresponding to the fixed cash salary
for eighteen months for the CEO and twelve months

for other senior executives. In the event of termination
by the executive, the notice period may not exceed six
months, without the right to severance pay.

Remuneration to the board, in addition to board fees
decided by the general meeting

Members of the board elected by the general meet-
ing shall in special cases be able to receive fees and
other compensation for work performed on behalf

of the Company, alongside the work of the board.
Remuneration in line with market conditions shall be
able to be paid for such services, subject to approval
by the board. The guidelines shall be applied on such
remuneration.
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The decision process

The board is required to draw up proposals for new guide-
lines in the event that substantial changes are needed to

the guidelines, and at least every four years. The board

of directors believes that it will in any case be relevant

to draw up a new proposal for remuneration guidelines at
the annual general meeting or extra general meeting that

follows or is held in conjunction with a company acquisi-

tion that the Company intends to carry out.

Remuneration to the board

At the annual general meeting on 20 April 2022, it was
resolved that a fee of SEK 250,000 will be payable to each
of the board members in the Company and SEK 500,000
to the chairman of the board. The board members of the
Company are not entitled to any benefits after they have
resigned as board members.

Remuneration to the CEO and the CFO

The Company entered into a consultancy agreement with
Bure on 21 December 2020 according to which Bure
undertakes to staff the management functions, i.e. CEO
and CFO of ACQ. Accordingly, the Company did not pay
any remuneration to the CEO or the CFO during 2021.
There are no agreements regarding severance pay or

any cash bonus programmes for the CEO or the CFO,

nor are there any accrued amounts or any provisions for
pensions and similar benefits after the termination of
service by the CEO or the CFO. For information about
the terms and conditions of the consultancy agreements
for the CEO and the CFO, see under “Description of
Bure and Bure’s dealings with ACQ — ACQ’s dealings and
agreements with Bure”.

AUDITORS

The external audit of the Company’s accounts,
including the administration by the board and the
executive management, is performed in accord-

ance with generally accepted accounting principles

(Sw. god redovisningssed). The external auditors
participate in at least two board meetings per year. On
at least one of these occasions, the auditors must hold
discussions with the board without the CEO or any other
member of the management being present.

The auditors are appointed at the annual general meeting
to serve until the end of the next annual general meet-
ing. At the annual general meeting on April 20, 2022,
PwC was re-elected as auditor for the period until the
next annual general meeting. Certified auditor Magnus
Svensson Henryson was appointed as auditor-in-charge.

INTERNAL CONTROL

The board’s responsibilities regarding the internal
control are regulated in the Swedish Companies Act, the
Annual Accounts Act and the Code. The responsibility
and duties of the board cannot be transferred to any
other party. The board’s duties include ensuring that
there is an effective system for follow-up and control

of the Company’s operations. The board must also stay
informed of the Company’s internal control procedures
and ensure that the internal control is evaluated.

ACQ’s CEO is responsible, with the support of the CFO,
for ensuring that the internal control is implemented to
manage the significant risks for the Company as a SPAC.

Information regarding the Company’s internal control
and risk management system, as well as the board’s
measures for follow-up of internal control, must

be included annually in the Company’s corporate
governance report.

Control environment

The Company’s control environment consists of an
organisation that is adapted to the Company being

a non-operational SPAC as well as to guidelines and
policies, established decision-making routes, powers
and areas of responsibility. The board has established
governing documents and instructions for communi-
cating a clearly defined internal control environment,
which also aims to define the roles and division of
responsibilities between the CEO and the board.
These governing documents and instructions include
the board’s rules of procedure, CEO instruction and
instruction to the CEO regarding financial reporting and
delegation order as well as certification and agen-

cy instructions. In addition, the Company’s control
environment is regulated in the Company’s financial
handbook.

The Company'’s finance function consists of the
Company’s CFO and accounting consultants in the
company Accountor Ekonomi & Radgivning AB
(“Accountor”) to whom the Company has outsourced
ongoing accounting, drafting of VAT and income tax
returns etc. The Company’s financial handbook regulates
the division of responsibilities between the CFO and
Accountor and which different tasks it is incumbent
upon each to perform within the framework of the
Company’s financial reporting and which rules and
procedures should be followed.

ACQ BURE ANNUAL REPORT 2022
PAGE 20



Risk assessment and control activities

The Company has adopted guidelines for risk manage-
ment and internal control, wherein the Company’s work
on risk management is described. The work follows

a defined process, including risk identification and
assessment, control activities as well as self-evaluation
and reporting.

In accordance with the guidelines, the Company’s
strategic (including investment activities), other opera-
tional, compliance and financial risks are identified and
assessed and documented in a risk inventory model. A
detailed risk assessment for each process is performed
or updated at least annually. The risk assessment is
based on an identified risk’s potential impact from a
financial and reputational perspective as well as on the
likelihood of it occurring. Based on the risk identifica-
tion and assessment performed, internal controls have
been designed and implemented to manage risks where
applicable. The control activities must be formulated
as requirements in order to describe a minimum level
of expected measures to ensure an effective control
environment. For each process, there shall be a control
matrix of identified risks and the control activities that
must be established to counteract the risks, as well as
a description of how the effectiveness of the control
activities is monitored through self-assessments.

The CEO is responsible for the self-evaluation process
and that a self-evaluation regarding risk management
within each business process is performed annually and
reported to the board.

Risk assessments, the internal control framework and
completed self-assessments are documented and
archived at the Company.

Information and communication

Essential policies, instructions, etc., that are significant
to financial reporting are updated and communicated
on an ongoing basis. There are both formal and informal
information channels to the board for essential infor-
mation from the executive management and between
the executive management and Accountor. For external
communication, there are guidelines that ensure that
the Company meets the requirements for correct infor-
mation to the market.

Follow-up

The board continuously evaluates the information
provided by the executive management. The work
includes, inter alia, ensuring that measures are taken
regarding any deficiencies and proposals for measures
that have emerged during the external audit..

Stockholm 16 March 2023
Board of ACQ Bure AB (publ)
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BOARD OF DIRECTORS,
EXECUTIVE MANAGEMENT
AND AUDITOR

BOARD OF DIRECTORS Swedish Corporate Governance Code (Sw. Svensk kod
The board of directors of ACQ currently consists of five for bolagsstyrning) (the “Code”), more than half of the
members elected by the general meeting. All board board members elected by the general meeting shall be
members are elected for the period until the end of independent in relation to the Company and its manage-
the annual general meeting that will be held in 2023. ment. Further, at least two of the board members elect-
The table below presents the board members, when ed by the general meeting which are independent in
they were first elected to the board and whether they relation to the Company and its management shall also
are considered to be independent in relation to the be independent in relation to the major shareholders of
Company and its management as well as in relation the Company.

to the Company’s major shareholders. Pursuant to the

Board member Independent in relation to the Independent in relation to
Name Position since Company and its management major shareholders
Patrik Tigerschiold Chairman of the Board 2020 No No
Caroline af Ugglas Board member 2020 Yes Yes
Katarina Bonde Board member 2020 Yes Yes
Sarah McPhee Board member 2020 No No
Fola Anggérd Runsten Board member 2020 Yes Yes
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BOARD OF DIRECTORS

PATRIK TIGERSCHIOLD, BORN 1964
Chairman of the board since 2020

Education and professional experience:
M.Sc. Business and Economics from
Stockholm University. Former presi-
dent and CEO of Bure Equity AB (publ)
(2010-2013) and Skanditek AB
(1999-2010) before the merger with
Bure Equity AB (publ). Many years
of experience from SEB and as head
of SEB Fonder (1990s). Financial
analyst at Hagstromer & Qviberg
Fondkommission AB (1985-1989).

Other ongoing assignments: Chairman
of the board of Bure Equity AB (publ),
Cavotec SA (publ), Mycronic AB (publ)
and SNS. Board member of Ovzon AB
(publ). Member of the Royal Swedish
Academy of Engineering Sciences

(Sw. Ingenjorsvetenskaps

akademien) (IVA).

Shareholding in the Company, own and
held by related parties: 70,000

Not independent in relation to the
Company and its management, not
independent in relation to major
shareholders.

CAROLINE AF UGGLAS, BORN 1958
Deputy chairman of the board
since 2020

Education and professional experience:
Degree in Economics from Stockholm
University. Former head of Equities at
Skandia Liv (2002-2015) including
member of the Investment Committee
of Skandia. Several years of experience
of board work, including as a board
member of Investment AB Latour (publ)
(2003-2015) and Connecta AB (publ)
(2008-2014).

Other ongoing assignments: Board
member of Beijer Alma AB (publ), Bilia
AB (publ), Lifco AB (publ), Investment
AB Spiltan and Trapets AB.

Shareholding in the Company, own and
held by related parties: 4,000

Independent in relation to the Company
and its management, independent in
relation to major shareholders.
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KATARINA BONDE, BORN 1958
Board member since 2020

Education and professional experience:
M.Sc. in Physics and Mathematics
from the Royal Institute of Technology,
Stockholm. Economics at Stockholm
University. Several years of experi-
ence from management positions and
corporate board work in Swedish and
international businesses in a variety of
sectors, including CEO of Programator
Industri AB, CEO of UniSite Software,
Executive Vice President of Captura
Software, Inc., Managing Director of
Captura International Ltd., founder of
Seraph Capital and board member of the
Sixth Swedish National Pension Fund.

Other ongoing assignments: Chairman

of the board of FlatFrog Laboratories
AB, Mentimeter AB, Stratsys AB and
Zimpler AB. Bord member of Mycronic
AB (publ), Nepa AB (publ) and Stillfront
Group AB (publ).

Shareholding in the Company, own and
held by related parties: —

Independent in relation to the Company

and its management, independent in
relation to major shareholders.



BOARD OF DIRECTORS

SARAH MCPHEE, BORN 1954
Board member since 2020

Education and professional experience:
McPhee has degrees from Wesleyan
University (Conn., USA), Ecole de
Sciences Politiques, Stanford University
(Calif. USA) and the Stockholm School
of Economics. She has been CEO of SPP
and an executive in the group manage-
ment of Storebrand ASA, the owner

of SPP and has previously held senior
positions at a number of pension and
financial companies such as AMF, Fjarde
AP-fonden, GE and Handelsbanken.
McPhee has been chairman of the

board of the Study Association for
Business and Society (SNS) and Fjarde
AP-fonden, and a board member of
Klarna Bank and Saxo Bank.

Other ongoing assignments: Chairman
of the board of Houdini Sportswear.
Board member of Axel Johnson

Inc., Bure Equity AB (publ), Atle
Investment Management AB,
GroverGroup GmbH och Thule

Group AB (publ). Board member of
Ingenjorsvetenskapsakademien (1VA).

Shareholding in the Company, own and
held by related parties: 4,425

Not independent in relation to the
Company and its management, not
independent in relation to major
shareholders.

EOLA ANGGARD RUNSTEN, BORN
1965 Board member since 2020

Education and professional experience:
Master of Business Administration from
the Stockholm School of Economics.
CFO of AcadeMedia AB (publ.) (2013-
2019), CFO for EQT Management Sarl
(2010-2012), and previous CFO roles
and corporate finance consulting.

Other ongoing assignments: Board
member of Mentice AB (publ), Sdiptech
AB (publ), ILT Inlasningstjanst AB,
Caybon Holding AB, DIB Services AB
and performs consultancy work.

Shareholding in the Company, own and
held by related parties: 2,000

Independent in relation to the Company
and its management, independent in
relation to major shareholders.
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EXECUTIVE MANAGEMENT

HENRIK BLOMQUIST, BORN 1971
CEO since 2020

Education and professional experience:
Business Administration studies at
Stockholm University. CEO of Bure
Equity AB (publ) since 2013 with many
years of experience of investment activi-
ties and business development.

Other ongoing assignments: Chairman

of the board of Atle Investment
Management AB, Skanditek AB, Bure
Growth AB and Mercuri International
Group AB. Board member of Vitrolife AB
(publ).

Shareholding in the Company, own and
held by related parties: 10,000

MAX JONSON, BORN 1968
CFO since 2020

Education and professional experience:
BSc from New York University and an
MBA from the University of Chicago.
CFO of Bure Equity AB (publ.) since
2013. Previous experience includes
CFO of IFL at the Stockholm School
of Economics (2012-2013), CFO of
Orasolv AB (publ.) (2011-2012) and
dpnova AB (2009-2011), various
positions at Kaupthing Bank (2003—
2009) and Corporate Finance at SEB
(1996-2003).

Other ongoing assignments: Board
member of Bure Growth AB and
BioLamina AB.

Shareholding in the Company, own and
held by related parties: 19,000
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JOHAN HAHNEL BORN 1965
Head of IR since 2020

Education and professional experience:
Studies in economics and communi-
cations. CEO of Comir AB. Previous
experience as, among other, Head

of IR at BGH Group (2018-2020),
Internationella Engelska Skolan (2016—
2019) and Medcap (2015-2017),
Global Head of Communications of EQT
Partners (2004-2015) and several other
IR assignments.

Other ongoing assignments: Board
member of Comir AB and JOLORITO AB.

Shareholding in the Company, own and
held by related parties: —



OTHER INFORMATION ABOUT THE
BOARD OF DIRECTORS AND

THE EXECUTIVE MANAGEMENT

Other than what is stated in the immediately following
paragraphs, the board of directors and the executive
management have no private interests conflicting with
ACQ’s interests. There are no family ties between the
board of directors and the executive management.

CEO Henrik Blomquist, CFO Max Jonson, Chairman

of the board Patrik Tigerschidld and board member
Sarah McPhee hold corresponding positions in Bure
as they do in ACQ. Patrik Tigerschidld is further a
major shareholder in Bure, and several other board
members and members of the executive management
hold shares in Bure. As Bure is a major shareholder in
ACQ and conducts similar business as ACQ, conflicts of
interest may arise. However, such conflicts of interest
are managed in several ways, i.e. by instructions and
rules of procedure adopted by the Company, for further
information see under “Description of Bure and Bure’s
dealings with ACQ — Conflicts of interest”.

In the view of the Company, the board of directors of
ACQ fulfils the requirements of the Code with respect to
independence in relation to the Company, the executive
management and the Company’s major shareholders.

All members of the board and the executive
management can be reached at

c/o Bure Equity AB (publ),

Nybrogatan 6, SE-114 34 Stockholm, Sweden.

AUDITORS

Ohrlings PricewaterhouseCoopers AB (“PwC”) have been
the Company’s auditor since 30 November 2020, when
PwC was elected as such at the annual general meet-
ing. The annual general meeting 2022 decide to elect
PwC as auditor for the period until the end of the 2023
annual general meeting. Magnus Svensson Henryson
(born 1969) is auditor-in-charge. Svensson Henryson is
a certified auditor and a member of FAR. PwC’s address
is Torsgatan 21, 113 97, Stockholm.
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MULTI-YEAR OVERVIEW

31 DEC 2022 31 DEC 2021 31 DEC 2020

Share price, SEK 94.7 101.1 -
Equity per share, SEK 98.3 98.3 92.1
Earnings per share based on average number of shares, SEK -0.02 -0.27 -7.86
Earnings per share based on number of shares at end of period, SEK -0.02 -0.21 -7.86
Number of shares 35,000,000 35,000,000 200,000
Number of outstanding option rights 4,200,000 4,200,000 0
Total number of shares including outstanding option rights 39,200,000 39,200,000 200,000
Average number of shares 35,000,000 27,086,575 200,000
Dividend, SEK per share - - -
Market capitalisation, SEK (M) 3,315 3,539 -
Return on equity (%) 0.0% -0.4% -17.1%
Company profit/loss and position

Profit/loss after tax, SEK (M) -0.8 -7.3 -1.6
Balance sheet total, SEK (M) 3,441.6 3,442.2 19.8
Equity, SEK (M) 3,439.0 3,439.8 18.4
Equity/asset ratio (%) 100% 100% 93%
Cash and cash equivalents, SEK (M) 3,425.8 3,441.4 19.8
Net debt (-)/net cash (+), SEK (M) 3,425.8 3,441.4 19.8
Average number of employees, number 0 0 0
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ADMINISTRATION REPORT

The Board of Directors and the CEO of ACQ Bure AB
(publ.), corporate identity number 559278-6668, based
in Stockholm, hereby submits its annual report for the
financial year 2022.

ACTIVITIES AND ORIENTATION

ACQ is a Swedish acquisition company, a so-called
Special Purpose Acquisition Company (SPAC), estab-
lished on the initiative of Bure in October 2020. ACQ
was listed in March 2021 on the Nasdaq Stockholm with
the purpose of acquiring an unlisted company within

36 months, through ACQ, after review and approval, that
will be listed on the Nasdag Stockholm.

Due to ACQ being an acquisition company, it generates
no income other than interest income. The Company’s
assets mainly consist of cash or Swedish promissory
notes/government bonds that have been deposited in an
account or deposit with SEB and which will be used to
finance future acquisitions. In addition, cash and cash
equivalents have been allocated to finance the day-to-
day running of the Company and expenses that arise in
conjunction with the evaluation of acquisition opportuni-
ties. This means that the Company is expected to gener-
ate a negative result until an acquisition is completed.

RESULTS FOR THE PERIOD

1 JANUARY - 31 DECEMBER 2021
Operating profit was SEK -15.5M (-7.3).
Net financial items were SEK 14.7M (0.0).
Profit after tax was SEK -0.8M (-7.3).

FINANCIAL POSITION

At the end of 2022, equity amounted to SEK 3,439.0M
(3,439.8) and the equity/asset ratio was 100 per

cent (100). At year-end, the Company had reported

net receivables of SEK 3,425.8M (3,441.4), which
consisted of interest-bearing assets of SEK 3,425.8M
(3,441.4) and interest-bearing liabilities of SEK 0.0M
(0.0). The Company’s equity per share amounted to
SEK 98.3 (98.3).

INVESTMENT IN SWEDISH

GOVERNMENT PROMISSORY NOTES

AND GOVERNMENT BONDS

In the prospectus that ACQ Bure produced for the listing
of the Company and the public offering, ACQ Bure stated
that at least 90 per cent of the issue proceeds would be
deposited in a blocked account with SEB. According to
the instructions on the blocked account that ACQ Bure
gave to SEB, ACQ Bure is entitled to access blocked

funds only when certain conditions are met, such as that
a share transfer agreement has been entered into regard-
ing acquisitions that are intended to be carried out where
the purchase price must amount to at least 80 per cent
of the deposited amount, and that the shareholders have
approved such an acquisition at a general meeting.

The conditions for the deposit account with SEB mean
that ACQ Bure did not receive any interest on depos-
ited funds. In light of rapidly rising inflation in recent
months, Sweden’s central bank has on a number of
occasions chosen to raise the repo rate at the same
time as reducing the pace of its bond purchases. This
has resulted in the yield on Swedish government bonds
rising rapidly in recent months.

ACQ Bure has been granted an exemption by Nasdaq
Stockholm from the rule for Spac companies, (rule
2.18.2 in the Nordic Main Market Rulebook for Issuers
of Shares), that deposited funds must be held in a
blocked bank account and received approval that the
funds can be invested in Swedish government bills and
government bonds.

In light of the above, the board of ACQ Bure believed
that a reallocation of deposited funds is in the best
interests of the shareholders. In August 2022, ACQ
moved cash and cash equivalents amounting to SEK
3,132M from a blocked account with SEB to Swedish
government bonds. The bonds are held on deposit at
SEB which is blocked under the same terms and condi-
tions as the blocked bank account.

ACQ Bure believes that an investment in Swedish treasury
bills and government bonds entails a lower risk compared
to investing in a bank account. Currently, SEB’s credit
rating according to S&P Global is A and a3 according

to Moody’s. The Swedish government has a credit rating
according to S&P Global of AAA and aa3 according to
Moody’s. In summary, an investment in Swedish treas-
ury bills and government bonds means reduced coun-
terparty risk and increased security for the Company’s
shareholders. As government bills and government bonds
offer extremely good liquidity, this does not create any
obstacles or limitations for the Company to liquidate the
holding in the event of a potential acquisition.
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OWNERSHIP STATISTICS AND

SHARE CAPITAL

As of December 31, 2022, ACQ’s largest owners were
Bure Equity with 20.0 per cent, AMF Tjénstepension &
Fonder with 20.0 per cent and the Fourth AP Fund with
10.0 per cent. The number of shareholders amounted to
14,422 on December 31, 2022 according to Holdings.
As of 31 December 2022, the number of shares was
35,000,000, all of which were ordinary shares. Bure
Equity also holds 4,200,000 warrants with an expiration
date of March 2031, which entitles holders to subscribe
for shares at SEK 130 per share.

RELATED PARTY TRANSACTIONS

Since 21 December 2020, Henrik Blomquist, (CEO of
Bure Equity), also CEO of ACQ Bure on a consultancy
basis, Max Jonson (CFO of Bure Equity), CFO of ACQ
Bure on a consultancy basis, and Oskar Hornell, (invest-
ment manager at Bure Equity), have been active in a
consultancy capacity for ACQ Bure.

Bure Equity also provides ACQ Bure with investment
advisory services. Bure Equity has invoiced ACQ Bure
since April 1, 2021.No other transactions with related
parties took place during the period. All transactions
with related parties, including Bure Equity, are based on
market conditions. See NOTE 7.

EMPLOYEES

Number of employees (measured as FTE) at the end
of the period was 0. The average number of employees
(measured as FTE) for the last 12 months was O.

DIVIDEND POLICY

ACQ has adopted a dividend policy setting forth that the
Company does not intend to distribute any dividend until
at the earliest after an acquisition has been completed.
Future dividend proposals after ACQ’s acquisition of a
target company will consider the Company’s expected
future operating income, financial position, cash flows,
investments and other factors, and will thus be affected
by conditions in the acquired business and by market
conditions and other factors that are outside of the
Company’s control. ACQ has not paid any dividends
since the Company was formed.

FINANCIAL TARGETS

ACQ has not adopted any financial targets. Rather,

its only objective is to carry out an acquisition within
36 months of its listing on Nasdaq Stockholm and that
the company acquired through ACQ shall be listed on
Nasdaqg Stockholm’s main market. Thereafter, ACQ
intends to present new financial targets based on the
business acquired and the conditions for this.

SIGNIFICANT RISK AND UNCERTAINTY
Given ACQ is a newly formed company that conducts
investment activities, and that the company is depend-
ent on Bure, which conducts similar activities, special
emphasis is placed on the evaluation of the Company’s
risks and addressing conflicts of interest. Therefore,
the Company has a number of basic principles for

risk management that are described in more detail

in the Company’s investment policy and risk policy.
Furthermore, a policy for related party transactions is
in place that specifically addresses the relationship
with Bure.

FUTURE OUTLOOK
Given the nature of ACQ’s operations, the Company does
not provide a forecast of future results.

PROPOSAL FOR PROFIT DISTRIBUTION
The Company’s annual report will be presented for
approval at the 2023 Annual General Meeting. The
following profit is for the Annual General Meeting to
decide on according to the Parent Company’s balance
sheet:

Unrestricted equity SEK 3,352,276,165

Result for the year SEK -751,165

SEK 3,351,525,000

The board proposes that no dividend be paid for the
financial year 2022.

Carried forward SEK 3,351,525,000.

CONTACT DETAILS

For further information, please contact:
Henrik Blomquist, CEO
+46 (0) 708 24 44 74, henrik.blomquist@ACQ.se

Max Jonson, CFO,
+46 (0) 72 508 75 12, max.jonson@ACQ.se

Johan Héahnel, Investor Relations
+46 (0) 70 605 6334, johan.hahnel@ACQ.se

Financial reports and other company information is
available at www.ACQ.se.

Financial calendar:

Interim report January—March 2023: 13 April 2023
Interim report January—June 2023: 11 August 2023
Interim report January—September 2023: 20 October 2023
Year—end report 2023: 16 February 2024
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The undersigned affirm that this annual report has been prepared in accordance with IFRS international accounting
standards, as adopted by the EU, and good accounting practice and gives a true and fair view of the Company’s posi-
tion and results, and that the administration report provides a fair overview of the Company’s operations, financial
position and results and describes significant risks and uncertainties facing the Company.

Stockholm, 16 March 2023

Patrik Tigerschiéld, Chairman

Caroline af Ugglas, Deputy Chairman Katarina Bonde

Sarah McPhee Eola Anggérd Runsten

Henrik Blomquist, CEO

QOur auditor’s report was submitted on 17 March 2023
Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorised auditor

ACQ BURE ANNUAL REPORT 2022
PAGE 30



INCOME STATEMENT

1 JAN 2022 1 JAN 2021
SEK M NOTE -31 DEC 2022 -31 DEC 2021
Operating expenses
Other external expenses 8 -15.5 -7.3
Total operating expenses -15.5 -7.3
Operating income -15.5 -7.3
Financial income and expenses
Interest income and similar profit and loss items 14.7 -
Interest expenses and similar profit and loss items - -
Total financial income and expenses 14.7 0.0
Pre-tax profit -0.8 -7.3
Tax on profit or loss for the period = -
Profit or loss for the period -0.8 -7.3
Average number of outstanding shares? 35,000,000 27,086,575
Earnings per share, SEK? -0.02 -0.27
Number of outstanding shares at end of period? 35,000,000 35,000,000
Earnings per share, SEK? 9 -0.2 -0.21

1) Corresponds to comprehensive income.
2) No dilution effect as of 31 December 2022 and 31 December 2021. This calculation excludes 4,200,000 outstanding warrants. These options
entitle subscribers to 4,200,000 shares for SEK 130 per share. See note 11 and 16.
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BALANCE SHEET

SEK M NOTE 31 DEC 2022 31 DEC 2021

Assets

Current assets

Accrued expenses and accrued income 13.5 0.2
Tax receivables 2.3 0.7
Blocked bank account/short-term investments 4 3,132.0 3,132.0
Cash and bank balances 4 293.8 309.4
Total current assets 3,441.6 3,442.2
Total assets 3,441.6 3,442.2
Of which interest-bearing assets” 3,425.8 3,441.4

Equity and liabilities

Restricted equity

Share capital 11 87.5 87.5

Total restricted equity 87.5 87.5

Unrestricted equity

Other contributed capital 3,361.1 3,361.1
Retained earnings -8.8 -1.6
Profit or loss for the period -0.8 -7.3
Total unrestricted equity 3,351.5 3,352.3
Total equity 3,439.0 3,439.8

Short-term liabilities

Accounts payables 1,1 0.0
Accrued expenses and pre-paid income 10 1,5 2.4
Total short-term liabilities 2.5 2.5
Total equity and liabilities 3,441.6 3,442.2
Of which interest-bearing liabilities? 0.0 0.0

1) See note 4.

ACQ BURE ANNUAL REPORT 2022
PAGE 32



STATEMENT OF CHANGES
IN EQUITY

Other Retained

contributed earnings incl.
SEK M Share capital capital P/L for the period Total equity
Opening balance as at 1 January 2021 0.5 19.5 -1.6 18.4
Equity issued 87.0 3,341.6 - 3,428.6
Transactions with shareholders 87.0 3,341.6 0.0 3,428.6
Profit or loss for the year - - -7.3 -7.3
Other comprehensive income - - - -
Comprehensive income - - -7.3 -7.3
Equity as at 31 December 2021 87.5 3,361.1 -8.8 3,439.8
Opening balance as at 1 January 2022 87.5 3,361.1 -8.8 3,439.8
Profit or loss for the period - - -0.8 -0.8
Other comprehensive income - - - -
Comprehensive income - - -0.8 -0.8
Equity as at 31 December 2022 87.5 3,361.1 -9.6 3,439.0
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CASH FLOW STATEMENT

1 JAN 2022 1 JAN 2021
SEK M NOTE -31 DEC 2022 -31 DEC 2021
Cash flow from operating activities before
changes in working capital -0.8 -7.3
Cash flow from changes in working capital -14.9 0.3
Cash flow from operating activities -15.7 -7.0
Cash flow from investment activities 0.0 0.0
Share issue - 3,428.6
Cash flow from financing activities 0.0 3,428.6
Cash flow for the period -15.7 3,421.6
Cash and cash equivalents, opening balance 3,441.4 19.8
Cash flow for the period -15.7 3,421.6
Cash and cash equivalents, closing balance 3,425.8 3,441.4
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FINANCIAL NOTES

NOTE 1 - ACCOUNTING PRINCIPLES

ACQ has prepared these financial statements in accord-
ance with the Annual Accounts Act, (1995: 1554), and
in accordance with the Swedish Financial Reporting
Board’s RFR 2 guidelines. Accounting for Legal Entities
RFR 2 means that ACQ applies all International
Financial Reporting (IFRS) rules adopted by the EU
and issued by the International Accounting Standards
Board (IASB) as adopted by the EU, with the limitations
that follow from the Financial Reporting Board’s RFR 2
guidelines for legal entities.

The Company also applies the European Securities and
Markets Authority’s (ESMA) guidelines for alternative
performance measures. Definitions of these measures
are presented on page 39 of this report.

NOTE 2: EFFECTS OF CHANGES TO
ESTIMATES AND ASSESSMENTS

Important estimates and assessments are presented in
Note 1 of the 2022 annual report. No changes have
been made to these estimates and assessments that
could have a significant impact on this interim report.

NOTE 3 - SEGMENT REPORTING
All operations in the company are considered to form a
single segment.

NOTE 4 - FINANCIAL POSITION

Net cash: cash and cash equivalents, interest-bearing
investments and interest-bearing short- and long-term
receivables minus short- and long-term interest-bearing
liabilities.

31 DEC 31 DEC
SEK M 2022 2021
Cash and cash equivalents 3,425.8 3,441.4
Interest-bearing assets 3,425.8 3,441.4
Interest-bearing liabilities - -
Net cash, closing balance 3,425.8 3,441.4

The Company’s cash, cash equivalents and short-term investments are
managed in a bank account or on deposit with SEB, of which blocked
bank funds/short-term investments amount to SEK 3,132.0M. ACQ
gains access to blocked bank funds/short-term investments after the
decision on acquisition at the general meeting.

NOT 5 - FINANCIAL INSTRUMENTS
Financial instruments are valued at fair value in accord-
ance with IFRS 9 and IFRS 13. Fair value is estimated
to be equal to book value for trade receivables and
other receivables, other short-term receivables, short-
term investments, cash and cash equivalents, accounts
payable and other liabilities and borrowing. Book value
less write-downs constitutes an approximate fair value
for accounts receivable and accounts payable. For long-
term non-interest-bearing liabilities, fair value has been
calculated by discounting future cash flows with current
market interest rates for the term of the debt.

The Company’s financial assets and liabilities are
defined according to IFRS 13 in the following three
categories:

Level 1: Listed prices on an active market for identical
assets or liabilities.

Level 2: Other observable data for the asset or liability
other than quoted prices are included in Level
1, either directly or indirectly.

Level 3: Data for the asset or liability that are not
entirely based on observable market data.

The Company does not hold any financial instruments
that are valued at fair value.

NOTE 6 - SECURITIES AND

CONTINGENT OBLIGATIONS

As at 31 December 2022, the company had not issued
any securities and had not entered into any contingent
obligations.
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NOTE 7 - TRANSACTIONS WITH
RELATED PARTIES

On 21 December 2020, the company appointed
Henrik Blomquist, (CEO of Bure Equity), as CEO
on a consultancy basis, Max Jonson, (CFO of Bure
Equity), as CFO on a consultancy basis and Oskar
Hornell, (Investment Manager at Bure Equity), on
a consultancy basis.

NOTE 9 - EARNINGS PER SHARE

ACQ reports earnings per share in accordance with
IAS 33 Earnings per Share. Earnings per share are
reported before and after dilution.

Earnings per share have been calculated by divid-
ing reported net income by the weighted average
of the number of outstanding shares during

the year.

Bure Equity also provides ACQ Bure with investment 2022 2021
advisory services. Bure Equity has invoiced ACQ Earnings for the year, SEK M -0.8 7.3
Bure since April 1, 2021. No other transactions with A b

. . . Verage number
relatedpgrtles Fook place durl.ng the perl.od. All futurg outstanding shares 35,000,000 27,086,575
transactions with related parties, including Bure Equity,
are based on market conditions. Earnings per share, SEK -0.02 -0.27
NOTE 8 - FEES TO AUDITORS NOTE 10 - ACCRUED EXPENSES AND

PRE-PAID INCOME

SEKM 2022 2021 SEK M 2022 2021
Audit assignment 0.2 0.4  Board fees 1.4 1.7
Other statutory assignments - —  Pre-paid income 0.0 0.0
Other assignments - 0.2  Other accrued expenses 0.1 0.7
Total 0.2 0.5 Total 1.5 2.4

NOTE 11 - EQUITY

According to the Company’s Articles of Association, share capital amounts to @ minimum of SEK 50 million and a
maximum of SEK 200 million. Information on changes in share capital is provided below.

2022 2021

Number of Quota Share Number of Quota Share
SEK M shares value capital shares value capital
Registered number of shares
Opening registered number of shares
1 January 35,000,000 2.5 87,500,000 200,000 2.5 500,000
New rights issue - - - 34,800,000 - 87,000,000
Closing registered number of shares
31 December 35,000,000 2.5 87,500,000 35,000,000 2.5 87,500,000

Share dividend: At the 2022 Annual General Meeting, it was decided that no dividend would be paid to the

shareholders.

Sponsor warrants: Bure holds 4,200,000 warrants. The warrants entitle Bure to subscribe to 4,200,000 shares at
SEK 130 per share. The term of validity expires on March 12, 2031.
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NOTE 12 - REMUNERATION TO SENIOR EXECUTIVES

Fixed annual salary/

board fee Pension costs Total
SEK M 2022 2021 2022 2021 2022 2021
Chairman of the Board 0.5 0.4 - - 0.5 0.4
Other board members 1.0 1.2 - - 1.0 1.2
CEO - - - - - -
Other senior executives - - - - - -
1.5 1.5 0.0 0.0 1.5 1.5

The Board of Directors

At the 2022 Annual General Meeting, it was decided that fees paid to the board would amount to SEK 1,500,000.
This includes remuneration to the Chairman of the Board, Patrik Tigerschiéld, of SEK 500,000 and to other board
members of SEK 250,000 each. The board consisted of a total of five members in 2022 (5). No special fee for

committee work has been paid.

NOTE 13 - GENDER DISTRIBUTION IN
SENIOR POSITIONS

2022 2021
Total number of women on
the board 4 4
Total number of women in
the management team 0 0
Total number of men on the board 1 1
Total number of men in the
management team 2 2
Total number of people on
the board 5) 5
Total number of people in
the management team 2 2

NOTE 14 - PROPOSAL FOR PROFIT
DISTRIBUTION

The Company’s annual report will be presented for
approval at the Annual General Meeting on April 19,
2023.

The following profit is for the Annual General Meeting to decide
on according to the parent Company’s balance sheet:

Unrestricted equity, SEK 3,352,276,165

Profit for the year, SEK -751,165

3,351,525,000

The Board proposes that no dividend be paid for
financial year 2022

Carried forward 3,351,525,000

NOTE 15 - EVENTS AFTER THE BALANCE
SHEET DATE

No significant events have occurred after the balance
sheet date.

ACQ BURE ANNUAL REPORT 2022
PAGE 37



NOTE 16 - SPONSOR WARRANTS

The Sponsor Warrants that Bure has subscribed for
free of charge preceding the completion of the Offering
amount to 4,200,000 warrants (corresponding to
approximately 12 per cent of the outstanding shares in
ACQ after listing). Each Sponsor Warrant entitles Bure
to subscribe to one (1) share in ACQ at a subscription
price of SEK 130. Sponsor Warrants can be exercised
for subscription of shares no earlier than five years and
no later than ten years after issue.

Sponsor Warrants are construed in a way that gives ACQ
the right to demand that subscription of shares be made
at the quota value of the share instead, but where the
number of shares that each Sponsor Warrant entitles to
is recalculated pursuant to a formula stipulated in the
warrant terms. Should ACQ choose this alternative exer-
cise model, this would entail that less capital is contrib-
uted to ACQ, and the number of new shares subscribed
for when exercising the warrants will, as a starting point,
be significantly fewer, which will lead to less dilution for
shareholders. When subscription is made according to
this alternative, each Sponsor Warrant entitles holders to
a number of shares calculated based on the average share
price during a certain period less SEK 130, divided with
the average share price during the same period less the
quota value of the share, as stated below. However, each
Sponsor Warrant shall never entitle to more than one (1)
share, save for a potential recalculation for certain corpo-
rate actions, such as, for example, share split, see below.

The average share price over a period
of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription less
SEK 130

Number of
shares which
each Sponsor
Warrant enti- ~
tles subscrip-

tion of

The average share price over a period
of ten (10) banking days before the
day on which the Sponsor Warrant
can be exercised for subscription less
the quota value of the share

The number of shares for which each Sponsor Warrant
entitles to subscription of, regardless of whether
subscription are made at SEK 130 or according to

the alternative exercise model, is subject to custom-

ary recalculation conditions in order to preserve the
financial value of the warrant in case of certain company
events. In short, this means, that recalculation must
take place for certain measures by ACQ, such as a bonus
issue, a rights issue, cash dividends, and certain types
of redemption of shares, (however not such redemp-
tion of shares that takes place in accordance with the
provisions of ACQ’s articles of association). Furthermore,
under certain conditions, for example in the event of a
merger or liquidation, an earlier last day for the exercise
of sponsor options may be established. The complete
terms and conditions for sponsorship options are availa-
ble on the Company’s website at www.acq.se.

Subscription for new shares shall, in accordance with the above, take place at a subscription price that corresponds
to the quota value of shares in ACQ. This means, all other things being equal, that the exercise of the sponsorship
warrants, in the event that ACQ requests that subscription be made in accordance with the alternative redemption
model, will have the following effects in the following scenarios.

Total number of

Return on Number Number Number of shares (after dilu- Increased
Share price investors Dilution shares warrants new shares tion) ownership for
100 0.0% 0.0% 35,000,000 4,200,000 - 35,000,000 0.0%
200 100.0% 4.3% 35,000,000 4,200,000 1,488,608 36,488,608 3.3%
300 200.0% 6.9% 35,000,000 4,200,000 2,400,000 37,400,000 5.1%
400 300.0% 8.2% 35,000,000 4,200,000 2,852,830 37,852,830 6.0%
500 400.0% 89% 35,000,000 4,200,000 3,123,618 38,123,618 6.6%
600 500.0% 9.4% 35,000,000 4,200,000 3,303,766 38,303,766 6.9%
700 600.0% 9.8% 35,000,000 4,200,000 3,432,258 38,432,258 7.1%
800 700.0% 10.1% 35,000,000 4,200,000 3,628,527 38,528,627 7.3%
900 800.0% 10.3% 35,000,000 4,200,000 3,603,343 38,603,343 7.5%
1,000 900.0% 10.5% 35,000,000 4,200,000 3,663,158 38,663,158 7.6%
1,100 1,000.0% 10.6% 35,000,000 4,200,000 3,712,073 38,712,073 7.7%
1,200 1,100.0% 10.7% 35,000,000 4,200,000 3,752,818 38,752,818 7.7%
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DEFINITIONS

ALTERNATIVE PERFORMANCE
MEASURES

The use of alternative performance measures has been
made in accordance with ESMA. See page 40 for a more
detailed description.

Return on equity
Profit/loss after tax divided by average equity.

Equity/asset ratio
Equity in relation to total assets.

Equity per share
Equity divided by the number of outstanding shares.

OTHER KEY RATIOS

Net loan receivables
Financial interest-bearing assets less interest-bearing
liabilities.

Net debt

Definition of net loan receivables, but the term is used
when interest-bearing liabilities exceed interest-bearing
assets.

Earnings per share
Profit/loss after tax divided by the average number
of outstanding shares for the period.

Earnings per share after dilution
Profit/loss after tax divided by the average number
of outstanding shares for the period after dilution.

Operating income
Operating income after amortisation of tangible and
intangible fixed assets.

Total return

The sum of price growth and reinvested dividend for the
period divided by the share price at the beginning of
the period.
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RECONCILIATION TABLE

RETURN ON EQUITY, %
Profit for the period as a percentage of average equity.

CALCULATION 31 DEC 2022 31 DEC 2021
Profit/loss for the period (SEK M) -0.8 -7.3
Opening balance of equity (SEK M) 3,439.8 18.4
Closing balance of equity (SEK M) 3,439.0 3,439.8
Average equity (SEK M) 3,439.4 1,729.1
Return on equity (%) 0.0% -0.4%
EQUITY PER SHARE

Equity to shareholders divided by the number of outstanding shares prior to dilution.

CALCULATION 31 DEC 2022 31 DEC 2021
Equity (SEK M) 3,439.0 3,439.8
Number of outstanding shares 35,000,000 35,000,000
Equity per share (SEK) 98.3 98.3
EQUITY/ASSET RATIO

Equity as a percentage of total assets.

CALCULATION 31 DEC 2022 31 DEC 2021
Equity (SEK M) 3,439.0 3,439.8
Balance sheet total (SEK M) 3,441.6 3,442.2
Equity/asset ratio (%) 99.9% 99.9%
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EARNINGS PER SHARE AT END OF YEAR

CALCULATION 2022 2021
Number of outstanding shares at end of year 35,000,000 35,000,000
Profit and loss for the year, (SEK M) -0,8 -7,3
Earnings per share, SEK -0,02 -0,21
FINANCIAL POSITION

Net cash: cash and cash equivalents, interest-bearing investments and interest-bearing short- and

long-term receivables minus short- and long-term interest bearing liabilities.

SEK M 31 DEC 2022 31 DEC 2021
Cash and cash equivalents 3,425.8 3,441.4
Interest-bearing assets 3,425.8 3,441.4
Interest-bearing liabilities - -
Net cash, closing balance 3,425.8 3,441.4

Company cash and cash equivalents held in bank balances at SEB of which blocked bank account/short-term
investments of SEK 3,132.0M. ACQ gets access to blocked bank account following decision to acquire a company

at a general meeting.
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Auditor’s report

Unofficial translation

To the general meeting of the shareholders of ACQ Bure AB (publ), corporate identity number 559278-6668

Report on the annual accounts and consolidated accounts

Opinions

We have audited the annual accounts of ACQ Bure AB (publ) for the year 2022. The annual accounts of the
company are included on pages 28-41 in this document.

In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act and present
fairly, in all material respects, the financial position of parent company as of 31 December 2022 and its financial
performance and cash flow for the year then ended in accordance with the Annual Accounts Act. The statutory
administration report is consistent with the other parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of shareholders adopts the income statement and balance
sheet for ACQ Bure AB (publ).

Our opinions in this report on the annual accounts are consistent with the content of the additional report that has
been submitted to the board of directors in accordance with the Audit Regulation (537/2014) Article 11.

Basis for Opinions

We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted
auditing standards in Sweden. Our responsibilities under those standards are further described in the Auditor's
Responsibilities section. We are independent of ACQ Bure AB (publ) in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements. This includes that, based on the best of our knowledge and belief, no prohibited services referred to
in the Audit Regulation (537/2014) Article 5.1 have been provided to the audited company or, where applicable,
its parent company or its controlled companies within the EU.

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

Our audit approach

Audit scope

We designed our audit by determining materiality and assessing the risks of material misstatement in the
consolidated financial statements. In particular, we considered where management made subjective judgements;
for example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management
override of internal controls, including among other matters consideration of whether there was evidence of bias
that represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the
financial statements as a whole, taking into account the structure of the Group, the accounting processes and
controls, and the industry in which the company operates.

Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain reasonable
assurance whether the financial statements are free from material misstatement. Misstatements may arise due to
fraud or error. They are considered material if individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.



Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the
overall group materiality for the consolidated financial statements as a whole as set out in the table below. These,
together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and
extent of our audit procedures and to evaluate the effect of misstatements, both individually and in aggregate on
the financial statements as a whole.

Other Information than the annual accounts and consolidated accounts

This document also contains other information than the annual accounts and is found on pages 1-27. The Board
of Directors and the Managing Director are responsible for this other information.

Our opinion on the annual accounts does not cover this other information and we do not express any form of
assurance conclusion regarding this other information.

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

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

Responsibilities of the Board of Director's and the Managing Director

The Board of Directors and the Managing Director are responsible for the preparation of the annual accounts and
that they give a fair presentation in accordance with the Annual Accounts Act and. The Board of Directors and the
Managing Director are also responsible for such internal control as they determine is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, The Board of Directors and the Managing Director are responsible for the
assessment of the company's ability to continue as a going concern. They disclose, as applicable, matters related
to going concern and using the going concern basis of accounting. The going concern basis of accounting is
however not applied if the Board of Directors and the Managing Director intend to liquidate the company, to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibility

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

A further description of our responsibility for the audit of the annual accounts is available on
Revisorsinspektionen’s website: www.revisorsinspektionen.se/revisornsansvar. This description is part of the
auditor’s report.

Report on other legal and regulatory requirements

The auditor’s audit of the administration of the company and the proposed
appropriations of the company’s profit or loss

Opinions

In addition to our audit of the annual accounts, we have also audited the administration of the Board of Director's
and the Managing Director of ACQ Bure AB for the year 2022 and the proposed appropriations of the company’s
profit or loss.

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



Basis for Opinions

We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities section. We are independent of the
parent company in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled
our ethical responsibilities in accordance with these requirements.

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

Responsibilities of the Board of Director's and the Managing Director

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

The Board of Directors is responsible for the company’s organization and the administration of the company’s
affairs. This includes among other things continuous assessment of the company's financial situation and
ensuring that the company’s organization is designed so that the accounting, management of assets and the
company’s financial affairs otherwise are controlled in a reassuring manner. The Managing Director shall manage
the ongoing administration according to the Board of Directors’ guidelines and instructions and among other
matters take measures that are necessary to fulfill the company’s accounting in accordance with law and handle
the management of assets in a reassuring manner.

Auditor’s responsibility

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

. has undertaken any action or been guilty of any omission which can give rise to liability to the company, or
. in any other way has acted in contravention of the Companies Act, the Annual Accounts Act or the Articles
of Association.

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

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

A further description of our responsibility for the audit of the administration is available on Revisorsinspektionen’s
website: www.revisorsinspektionen.se/revisornsansvar. This description is part of the auditor’s report.

The auditor’s examination of the ESEF report

Opinion

In addition to our audit of the annual accounts, we have also examined that the Board of Directors and the
Managing Director have prepared the annual accounts in a format that enables uniform electronic reporting (the
Esef report) pursuant to Chapter 16, Section 4 a of the Swedish Securities Market Act (2007:528) for ACQ Bure
AB (publ) for the financial year 2022.

Our examination and our opinion relate only to the statutory requirements.

In our opinion, the Esef report has been prepared in a format that, in all material respects, enables uniform
electronic reporting.

Basis for Opinion

We have performed the examination in accordance with FAR’s recommendation RevR 18 Examination of the
Esef report. Our responsibility under this recommendation is described in more detail in the Auditors’



responsibility section. We are independent of ACQ Bure AB (publ) in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Director's and the Managing Director

The Board of Directors and the Managing Director are responsible for the preparation of the Esef report in
accordance with the Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528), and for such
internal control that the Board of Directors and the Managing Director determine is necessary to prepare the Esef
report without material misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to obtain reasonable assurance whether the Esef report is in all material respects prepared in
a format that meets the requirements of Chapter 16, Section 4(a) of the Swedish Securities Market Act
(2007:528), based on the procedures performed.

RevR 18 requires us to plan and execute procedures to achieve reasonable assurance that the Esef report is
prepared in a format that meets these requirements.

Reasonable assurance is a high level of assurance, but it is not a guarantee that an engagement carried out
according to RevR 18 and generally accepted auditing standards in Sweden will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of the Esef report.

The audit firm applies ISQC 1 Quality Control for Firms that Perform Audits and Reviews of Financial Statements,
and other Assurance and Related Services Engagements and accordingly maintains a comprehensive system of
quality control, including documented policies and procedures regarding compliance with professional ethical
requirements, professional standards and legal and regulatory requirements.

The examination involves obtaining evidence, through various procedures, that the Esef report has been prepared
in a format that enables uniform electronic reporting of the annual accounts. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement in the report, whether due
to fraud or error. In carrying out this risk assessment, and in order to design procedures that are appropriate in the
circumstances, the auditor considers those elements of internal control that are relevant to the preparation of the
Esef report by the Board of Directors and the Managing Director, but not for the purpose of expressing an opinion
on the effectiveness of those internal controls. The examination also includes an evaluation of the
appropriateness and reasonableness of assumptions made by the Board of Directors and the Managing Director.

The procedures mainly include a validation that the Esef report has been prepared in a valid XHTML format and a
reconciliation of the Esef report with the audited annual accounts.

Ohrlings PricewaterhouseCoopers AB, Torsgatan 21, 113 97 Stockholm, was appointed auditor of ACQ Bure AB
(publ) by the general meeting of the shareholders on 20 april 2022 and has been the company’s auditor since 30
November 2020.

Stockholm 17 March 2023

Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorized Public Accountant



This is a literal translation of the Swedish original report included in RevR 16.

Auditor’s report on the Corporate Governance Statement

To the general meeting of the shareholders in ACQ Bure AB (publ), corporate identity number 559278-6668

Engagement and responsibility

It is the board of directors who is responsible for the corporate governance statement for the year
2022 on pages 17-21 and that it has been prepared in accordance with the Annual Accounts Act.

The scope of the audit

Our examination has been conducted in accordance with FAR’s auditing standard RevR 16 The
auditor’'s examination of the corporate governance statement. This means that our examination of the
corporate governance statement is different and substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and generally accepted auditing standards in
Sweden. We believe that the examination has provided us with sufficient basis for our opinions.

Opinions

A corporate governance statement has been prepared. Disclosures in accordance with chapter 6
section 6 the second paragraph points 2-6 the Annual Accounts Act and chapter 7 section 31 the
second paragraph the same law are consistent with the annual accounts and the consolidated
accounts and are in accordance with the Annual Accounts Act.

Stockholm, 17 March 2023

Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorized Public Accountant



INFORMATION FOR SHAREHOLDERS

REPORTING DATES

Interim report January—March 2022: 13 April 2023
Annual General Meeting: 19 April 2023

Interim report January—June 2023: 11 August 2023
Interim report January-September 2023: 20 October 2023
Year-end report 2022: 16 February 2024

DISTRIBUTION POLICY

ACQ’s annual report is sent by post on request. Interim
reports are only distributed in electronic form.

To subscribe to ACQ’s financial reports, please go to:
acq.se/press/prenumerationstjanst

INVESTOR RELATIONS/

SHAREHOLDER CONTACT

Johan Hahnel, +46 70 605 6334. johan.hahnel@ACQ.se
Contact ACQ Bure AB

Address: Nybrogatan 6, 114 34 Stockholm
Phone: +46 (0) 8 614 00 20

Email: info@acq.se

Website: WWW.acq.se

ANNUAL GENERAL MEETING OF

ACQ BURE AB (PUBL..)

ACQ Bure AB’s (publ.) annual general meeting will

be held on: Wednesday, 19 April, 2023 at 3pm in the
Rausing Room at the IVA Conference Center,

Grev Turegatan 16, Stockholm. Doors open at 2pm.

RIGHT TO PARTICIPATE IN THE MEETING
All shareholders who are included on the shareholder
register maintained by Euroclear Sweden AB on 11 April
2023 and have notified the Company of their inten-
tion to attend are eligible to participate in the Annual
General Meeting. Shareholders who have had their
shares registered with a nominee must, in order to be
entitled to participate in the Annual General Meeting,
request to be temporarily entered as an owner in the
share register at Euroclear Sweden AB. Shareholders
should notify nominees in good time so that entry in the
share register is made by 11 April 2023.

EXERCISE OF VOTING RIGHTS

The board has decided that shareholders shall be able
to exercise their voting rights at the Annual General
Meeting by choosing to participate in the meeting
physically, by proxy or postal voting.

POSTAL VOTING

A special form must be used for postal votes. The postal
voting form is available on the Company’s website www.
acq.se. Completed and signed postal voting forms may
be sent by post to Computershare AB, ACQ Bures Annual

General Meeting, Box 5267, 102 46 Stockholm or by
email to info@computershare.se. Completed forms must be
received by Computershare no later than 13 April 2023.
Shareholders who are physical persons may also cast postal
votes electronically through verification with BanklID via the
Company’s website www.acq.se. Electronic votes must be
cast no later than April 13, 2023. Shareholders may not
include special instructions or conditions on postal votes.
Inclusion of instructions or conditions on postal votes will
invalidate these votes. Further instructions and conditions
can be found in the postal voting form. If shareholders vote
by post by proxy, a written and dated power of attorney
signed by the shareholder must be attached to the postal
voting form. Proxy forms are available on the Company’s
website www.acq.se. For shareholders that are legal
entities, a registration certificate or other authorisation
document must be attached to the form.

RE-REGISTRATION OF MANAGER-
REGISTERED SHARES

For shareholders who have their shares nominee-regis-
tered through a bank or other nominee, the following
applies to have the right to participate in the meeting
or to submit a postal vote. Such shareholders must
re-register their shares in their own name so that
shareholders are registered in the share register main-
tained by Euroclear Sweden AB as of the record date of
11 April 2023. Such re-registration may be temporary
(so-called voting rights registration). Shareholders who
wish to register their shares in their own name must, in
accordance with respective nominees’ routines, request
that the nominee make such a registration. Registration
of voting rights requested by shareholders at such a time
that the registration has been made by the nominee

no later than 13 April 2023 will be considered in the
compilation of the share register.

REGISTRATION

Registration for participation in the annual general
meeting must have been received by ACQ no later than
13 April 2022 at 12pm via post: Computershare AB,
“ACQ Bure's Annual General Meeting”, Box 5267, 102
46 Stockholm; or email: info@computershare.se. When
registering for the annual general meeting, the name,
personal/corporate identity number, address, telephone
number and information on any assistant (maximum 2)
must be provided. Shareholders who wish to be repre-
sented by a proxy must issue a power of attorney for the
proxy. The original power of attorney should be sent to
the company at the above address well in advance of
the meeting. Persons representing a legal entity must
enclose a copy of the current registration certificate

or other applicable document. Admission cards to the
meeting will be sent by post after April 13, 2023.
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Arsredovisning

och

Koncernredovisning

for

Yubico AB

556720-8755

Rikenskapsaret

2020

Faststillelseintyg

Undertecknad verkstdllande direktor i Yubico AB intygar att resultatrikningen och balansrikmingen 1
arsredovisningen for moderbolaget samt koncernresultatrikningen och koncernbalansrikningen har
faststallts p4 drsstimma 2021- 8£ - L. Arsstimman beslutade att godkinna styrelsens forslag till
resultatdisposition. :

Tag-intygar ocksa att innehdllet 1 drsredovisningen och revisionsberittelsen stimmer Gverens med
originalen.

Stockholm 2021;- 0615

(e

Maitias Danielsson
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Styrelsen och verkstillande direktoren fir Yubico AB avger foljande drsredovisning och
koncernredovisning for rakenskapséret 2020. T forvaltningsberittelsen anviinds benimningen " Yubico™
eler “verksamheten” for Yubico AB med dotterbolag. Med “Bolaget” menas moderbolaget Yubico AB.

Forvaltningsberiittelse

Verksamhetens art och inrikéning

Yubico (Yubico AB med dotterbolag) &r en global ledare inom autentisering, med sin patenterade
sikerhetsnyckel (TT-atkomstnyckel), YubiKey, med visionen att en enda nyckel ger dtkomst till i princip
alla TT-system.

Bolaget grundades 2007 av Stina och Jakob Ehrensvird, med visionen aft tillhandahalla siker och enkel
inloggning for alla. 2011 flyttade grandarna till Silicon Valley, for att i néra samverkan med ledande
internetforetag - bland annat Google och Microsoft - skapa en ny standard for siker inloggning.

Yubicos sékerhetsnycklar sikrar tillgdngen till datorer, nitverk och online-tjinster for tusentals foretag
och miljontals anvindare i 160 lander. 17% av virldens 2000 storsta foretag finns p4 bolagets kundlista,
diribland 9 av de 10 stbrsta internetforetagen, tvi av de tre stirsta bolagen inom finanssektorn, samt
bolag inom handel, healthcare och forskningsinstitut.

Foretaget har sitt séte i Stockholm.

Agarforhillanden

Yubico ABs storsta dgare fr Jakob Ehrensviird som dger 19,30 %, Bure Growth som dger 17,79 % och
Andreessen Horowitz som #iger 11,61 % av bolagets altier.

Visentliga hindelser under rikenskapsiret

Yubico AB har under 2020 bedrivit teknisk uiveckling, produktion, marknadsforing och forsilining av
bolagets sikerhétsnycklar. Forsiljning har skett dels direki och dels genom dotterbolagen Yobico Lirnited
(Storbritannien), Yubico GmbH (Tyskland), Yubico Inc (USA) och Yubico Australia Pty Ltd (Australien).
Produktionen har huvudsakligen bedrivits i moderbolaget i Sverige, men dven till mindre del i
dotterbolaget Yubico Inc i USA.

Yubico har, under senaste fem dren, haft en genomsnittlig oms#tiningstillvixt ot 43% per dr, med en
ndgot dgre tillvixt under 2020 (+10%). Bolagets har under ret lanserat nya tjanster, déribland
sakerhetsnyckel som tjnst (SaaS), en prenumerationsmodell dér intdkten sprids ut Over
prenumerationsperioden. Detta har pverkat Yubicos intfktsredovisning och tillvéixt under &ret dA intéikter
som redovisas vid leveranstillfillet enligt verksamhetens licensieringsmodell nu sprids ut Sver
avialsperioden, huvudsakligen uppgéende till tre &r. En ny distributionstjénst dér nycklar levereras hem
till kundens medarbetare har ocksé lanserats, med god efterfrigan di ménga kunders medarbetare arbetar
hemifiin sedan covid-19 spreds som pandemi. Yubicos orderingdng har tkat med 60% 2020 jamfort med
2019, da flertalet storre avial med stora globala kunder avseende Saa$ vunnits under andra halvéret.

Yubico har under &ret fortsatt ait investera i organisation och produktutveckling for att mojliggora forisatt




2021072035290

Yubico AB 3.030)
Org.nr 556720-8755

kraftfull tillviixt. Detta paverkar bland annat medarbetarkostnaderna, som 6kat med 30%, och lagrets
virde 1 balansrikningen.

Under dret Sverfordes bolagets varulager i USA till dotterbolaget Yubico Inc for att effektivisera
varuflddet 1 samband med leveranser till Yubicos kunder pi den nordamerikanska marknaden. Denna
transaktion, uppgaende till 158 miljoner kronor, har ocks3 paverkat moderbolagets nettoomsétining och
kostnader for handelsvaror, vilket till stor del forklarar omséitningsutvecklingen i Yubico AB.

Yubicos beroende av USD har ocksd paverkat 8rets resultat 48 SEK/USD minskat med 15% under ret.
Koncernens kundfakturering utgtrs huvudsakligen av USD samtidigt som kostnadsstrukiuren dr mer
blandad med ca 80% av koncernens persenalkostnader, Yubicos enskilt strsta kostnadspost, i USD,
Finansiering av koncernens kassaflédesmiissiga underskott gérs i SEK, vilket paverkat Yubico AB i form
av orealiserade valutakursdifferenser avseende fordringar pd friimst det amerikanska dotterbolaget.

Under juli 2020 genomfordes en riktad nyemission varvid bolaget tillfordes ca 311 miljoner kronor.

Utveckling av foretagets verksamhef, stillning och resultat

Flerdrsoversikt (Tkr)

Koncernen 2020 2019 2018 2017
Nettoomsétining 606 111 541 687 378 882 232393
Resultat efter finansiella poster -154:382 -159 887 1616 8137
Soliditet (%) 62,3 64,8 74,5 78,0
Balansomsiutning 7553536 552 660 358 524 220921
Medeltal anstéilida 217 201 134 70
Moderbolaget 2020 2019 2018 2017
Nettoomsitining 318275 130 468 166 847 100 855
Resultat efter finansiella poster -210 673 -169 683 -9926 2 638
Soliditet (%) 79,7 73,8 91,4 93,6
Balansomslutning 540 839 447 646 270 885 173372
Medeltal anstillda 64 49 32 19

For definitioner av nyckeltal, se Redovisnings- och vérderingsprinciper.

Omsatiningen 1 moderbolaget har dkat under 2020 till f6ljd av ait en del av lagret Sverforts till
dotterbolaget Yubico Inc.

Hillbarhetsupplysningar

Yubicos dvergripande vision #r att géra siker inloggning pd internet enkel och tillginglig for alla. Ur ett
samhdlleligt perspektiv dr IT-sdkerhet avgorande for att sikerstilla information och skydda medborgare,
patienter, kunder och i forlingningen demokratier. Det #r en vision i linje med FN:s globala mél och den i
hela virlden aktuella planen 5t hillbar utveckling, Agenda 2030.

Yubico verkar for transparens genom att vara drivande patt i samarbeten med andra viirldsledande aktSrer
och utveckla 6ppna standarder [or siker tvifaktors-autentisering, Detta stirker IT-sikerheten globalt
vilket under pandemi-dret 2020 visat sig allt viktigare fr sivil privata foretag som offentliga
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organisationer och konsumenter. Arbetslivet har flyttat hem via internet. Vi arbetar frdn hemmet,
anvénder internet for mnga av vira viktiga vardagssysslor, Detta g6r oss mer sérbara. Vira identiteter
kan bli kapade, privat- eller foretagsdata kan bli stulen i avancerade kriminella amtacker. Privata och
offentliga aktdrer inser nu att IT-sékerhet &r avgdrande fr att skydda foretagstillgingar, personlig data
likvél som demokratier.

Yubicos bolagskultur &r starkt varderingsstyrd byggd pd méngfald, inkludering, hdlsosam arbetsmiljs och
innovation. Redan i rekryteringsprocessen verkar Yubico for jimlikhet och verksamheten har under 2020
uppnatt 30% kvinnor i bolaget som helhet och fiven i ledande roller. Sedan tidigare utbildar bolaget sina
medarbetare for att motverka trakasserier av alla de slag. Utbildningen har genomforts i den amerikanska
verksamheten och ska mu &ven implementeras i EMEA. Vidare har ledningen sedan start investerat i
innovation och kompetensutveckling for att utveckla kvalitetsprodukter med lang hallbarhet samt i ait
forbittra forpackningar och effektivisera logistiken for mindre miljépaverkan. Ett projekt enligt WEEE
Directive 2012/19/EU har dven genoimfdrts i EMEA-verksamheten,

For att tydligare styra verksamhetens hallbarhetsutveckling, har Yubico initierat ett ESG-projekt som
startade under fjarde kvartalet. Syftet 8r att identifiera de mest relevanta nyckeltalen att malsatta och folja
progress pi. En viisentlighetsanalys ska ligga till grund for detta och Nasdags ESG guide kommer att
anvéndas for hdllbarhetsdata enligt etablerade ramverk. En Uppftrandekod for medarbetare och
leverantdrer har forberetts for implementering 2021,

Bolaget har en stark finansiell grund, med ca 280 medarbetare i 11 linder och en kundfokuserad
organisation.

Via sina leverantdrer runt om i virlden arbetar Yubico for gt uppnd en sd siker och kostnadsefTektiv
tillverkning och produktionskedja som mojligt med respektiv for manniskor och miljo.

Vasenfliga risker och osikerhetsfaktorer

Yubicos vikligaste regurs dr dess medarbetare med kyitisk kompetens kring TT-sikerhet och utveckling av
autentisieringsteknologi. Att bibehélla, kompetensutveckia och dven attrahera nya medarbetare iren
strategisk frdga for Yubicos verksamhet, Yubico arbetar kontinuerligt med att sikerstélla att bolagets
verksarnheter &r en bra arbetsplats for dess medarbetare.

Yubico anvinder underleverantGrer for att tillverka bolagets produkter. Dessas forméga att Jeverera samt
tillgdngen pd kritiska komponenter &1 av yttersta vikt for att Yubico ska kunna bedriva sin verksamhet.
Yubico arbetar dven kontinuerligt med att s¢ Over sin kostnadsstruktur och att minska beroendet av
enskilda kunder och marknader.

De finansiella risker som foretaget identifierat dr frémst kund kreditrisker samt valutarisk da
huvudsakliga forséljiningen sker i USD samtidigt som moderbolagets kostnader huvudsakligen utgdrs av
SEK.

Det pigaende Covid 19 utbrotiet skapar fortsatt osfikerhet i samhéllet och hur detta paverkar vara kunders
framtida kip av bolagets produkier och tjinster, men #ven produktionskedjan och tillgdngen pa vissa
kritiska komponenter.
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Forvintad framtida ntveckling

Marknaden for autentisering forvintas fortsdtta vixa krafligt pa en global marknad i takt med att antalet
cyber-attacker okar och fortsatt forflyttning av bolagens IT-miljéer fidn egna lokaler till molnet. Den
foréndring som skett under dret avseende foretagens arbetsplatser och att andelen medarbetare som
arbetar hemifrdn Okat visentligt, forvintas fortsdtta | hdg utstrickning dven efter att restriktioner
relaterade till den pagdende pandemin upphort. Bank, retail och betalningsformedling &r sektorer diir
efterfragan pa autentiseringslosningar forviintas Ska samt losningar som stddjer mobilitet. Bolagets
produkter och tjdnster fr vil positionerade for att méta dessa framtida behoy, och Yubico satsar pd fortsatt
tillviixt genom breddad kundbas och geografisk expansion. Fortsatt oséikerhet rider kring pandemins
utveckling och eventuella negativa effekter pd konjunktur, produkt tillgdng och hur bolagets kunder
paverkas,
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Foridndring av eget kapital (Tkr)

Aktie-
Koncernen kapital
Belopp vid arets ingdng 365
Registrerad nyemission 26
Pégiende nyemission
Omrikningsdifferens
Arets resultat
Belopp vid drets utgéng 391

Aktie-

Moderbolaget kapital
Belopp vid drets ingdng 365
Registrerad nyemission 26
Disposition enligt beslut av
drets drsstimma
Pagaende nyemission
Arets resultat
Belopp vid drets utging 391

Forslag till vinstdisposition

Pagdende
uyemission

2 Lo

1

1

Pigdende
nyemission

3
-3
1

i

6 (30)
Balanserat
Ovrigt resultat
tillskfutet Omriknings  inkl. drets
kapital differens resulfat Totalt
471 398 1221 <112 527 358018
309395 309418
2157 2158
=31 =4 398 -4 429
~-198954 -198 954
782 950 -1252 316310 466 211
Overkors- Balanserat Arets
fond resultat resuleat Totalt
471 398 27926 -169 683 330 010
309 395 309 417
-169 683 189 683 0
2157 2158
-210 673 -210 673
782 950 =141 756 -210 673 430 912

Styrelsen foresldr-att till Rirfogande stiende vinstmiede! (kronor):

Balanserad vinst
Arets forlust

disponeras sd att
1 ny rikning dverfores

641 193 444
=210 672 634
430 526 810

430:520-810

Koncemens och moderbolagets resultat och stillning i Gvrigt framgér av efterféljande resultat- och
balansrikningar samt kassaflodesanalyser med noter.
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Koncernens
Resultatrikning

Tkr

lfettoomsﬁttning
Ovriga rorelseintikter

Rirelsens kostnader

Handelsvaror

Ovriga externa kostnader

Personalkostnader

Avskrivningar och nedskrivningar av materiella och
immateriella anldggningstillgdngar

Ovriga rorelsekostnader

Rirelseresultat

Resultat fran finansiella poster

Ovriga ranteintikter och liknande resultatposter
Rintekostmader och liknande resultatposter
Resultat efter finansiella poster

Resultat fore skatt

Skatt pa arets resultat

Uppskjuten skatt

Arets resultat

Nat

Lo« o)

10
10

2020-01-01
«2020-12-31

606 111
5782
611 893

-83 515
-143 603
-546 850

-6 962
=23 430
-803 962
-192 869

69

-2 382
-2313
~194 382

-194 382
-4 572
0

-198 954

7 (30)

2019-61-01
-2019-12-31

541 687
7121
548 808

-160 329
-153 254
-383 829

-4 553
-7 714
=709 679
-160 871

1198
214

984
~159 887

-159 887
<722
0

-160.609
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Koncernens
Balansrikning

Thkr

TILLGANGAR
Anilfggningstillpingar
Immateriella anliggningstillgdngar
Patent och licensavial

Materiella anléiggningstiligingar
Inventarier, verktyg och installationer
Finansiefla anliggningstiligdngar
Andra langfristiga fordringar
Summa anldggningstillgdngar
Omséttningstilicingar

Varulager mm

Ravaror och formbdenheter

Varor under tillverkning

Firdiga varor och handelsvaror

Kortfristiga fordringar

Eundfordringar

Aktuella skattefordringar

Ovriga fordringar

Forutbetalda kostnader och upplupna intikter

Kassa och bank
Summa omsitiningstillgingar
SUMMA TILLGANGAR

EGET KAPITAL OCH SKULDER

Eget kapital
Alktiekapital

Ovrigt tillskjutet kapital
Annat eget kapital inklusive arets resultat
Summa eget kapital

Lingfristiga skulder
Skulder till kreditinstitut

Kortfristiga skulder

Skulder till kreditinstitut

Forskott frin kunder

Léverantbrsskulder

Ovriga skulder

Upplupna kostnader och forutbetalda intikter

SUMMA EGET KAPITAL OCH SKULDER

Not

18|
12

16

17

22

i8

19

20

2020-12-31

14 899
18 824

2502
36225

43370
146 616
8 601
198 587

177 040
4502
5423

15 945

202911

317 813
719311
755 536

391

782 950
=317 130
466 211

650060
36422
27273
19 056
141 375
289 325
755 536

8(30)

2019-12-31

7103
24984

5075
37 162

0

86 733
46 198
132931

79226
0

10 284
15 417
104 927

277 640
515498
552 660

365

470 180
~112 527
358 018

65000

3270
38151
12304
75917

129 642
552 660
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Koncernens

Kassaflodesanalys
Tkr

Den lépande verksamheten
Resultat efter finansiella poster

Justeringar for poster somm inte ingdr i Kassaflodet mim

Betald skatt
Kassaflide frin den lépande verksamheten fore

forindringar av rirelsekapital

Kassaflide frin fordndringar i roreisekapital
Forindring av varulager och pigiende arbeten
Forindring kundfordringar

Forindring av kortfristiga fordringar
Foréndring leverantOrsskulder

Fordndring av kortfristiga skulder

Kassaflide fran den lopande verksamheten

Investeringsverksamheten

Investeringar i immateriella anldggningstillgdngar
Investeringar i materiella anlaggningstillgdngar
Investeringar i finansiella anliggningstillgdngar
Kagsaflode frdn investeringsverksamheten

Finansieringsverksamheten

Myemission

Upptagna lén

Kassaflsde frin finansieringsverksamheten

Arets kassaflide

Likvida medetl vid drets borjan
Kursdifferens i likvida medel
Kursdifferens i likvida medel
Likvida medel vid Arets slut

Not 2020-01-01
=2020-12-31

-194 382
21 27794
4722

~-171 310

-63 656
-97 814
5780
=10 878
79763
~260 115

-9104
123
2573
-6 408

311 573
0
311 573

45 050
277 640

-4 878
22 317 812

9(30)

2019-01-01
-2019-12-31

~159 887
424
=722

~160 185

-89 986
~1 300
26 967
5736
31820
186 948

-5953
-22982
-2 944
-31 879

252105
65000
317105

98278
179 362

0
277 640
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Moderbolagets Not

Resultatrikning
Tkr

Nettoomsittning
Ovriga rorelseintikter

Rirelsens kostnader

Handelsvaror

Ovriga externa kostnader 3,4
Personalkostnader 5
Avskrivningar och nedskrivningar av materiella och
immateriella anldggningstillgingar

Ovriga rérelsekostnader 6

Rirelseresultat 7

Resultat fran finansiella poster

Qvriga rinteintikter och liknande resultatposter 8
Réntekosmader och liknande resultatposter 9
Resultat efter finansiella poster

Resultat fore skatt

Skatt p& arets resultat 10

Arets resnltat

2020-01-01
-2020-12-31

318275
4573
322 848

-314 052
-81 087
-87 432

-3 211
45479
=531 261
-208 413

68

-2 328
-2 260
-210673

-210 673

0
~210 673

10 (30)

2019-01-01
-201%-12-31

130 468
4511
134 979

-151 893
-79 2435
~67 817

-2 164
-3 827
=304 946
-169 967

478
-194
284
-169 683

-169 683

0
-169 683
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Moderbolagets
Balansrikning
Tkr

TILLGANGAR
Anldggningstillgdngar

Immateriella anliggningstillgingar
Patent och licensavtal

Materielle anliigeningstillpingar
Maskiner och inventarier

Finansiella anldggningstileingar
Andelar i koncernforetag
Fordringar hos koncernfdretag
Andra langfristiga fordringar

Summa anliggningstillpingar
Omsiittningstillgdngar

Varulager m m

Révaror och férnbdenheter
Varor under tillverkning
Firdiga varor och handelsvaror

Kortfristiga fordringar

Kundfordringar

Fordringar hos koncemnfSretag

Aktuella skattefordringar

Ovriga fordringar

Forutbetalda kostnader och upplupna intikter

Kagsa och bank
Summia omsittningstillgdngar

SUMMA TILL.GANGAR

Not

11

12

13, 14
15
16

17

22

2020-12-31

14 899

7427

328
150 707
511
151 546
173 872

43 065
24225

2676
69 966

26816
a

4 346
3 061
1909
36 132

260 869
366 967

540 839

11 (30)

2019-12-31

7103

8534

328

311
3439
19076

0

86 733
46 198
132 931

8517
45427
0
7219
2168
63331

232 308
428 570

447 646
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Moderbolagets

Balansrikning
Tk

EGET KAPITAL OCH SKULDER

Eget Kkapital
Bundet eget kapital
Aktiekapital
Pigdende nyemission

Fritf eget kapital
Overkursfond

Balanserad vinst eller forlust
Arets resultat

Summa eget kapital

Lingfristiga skulder
Skulder till kraditinstitut

Kortfristiga skolder

Skulder till kreditinstitut

Forskott fran kunder

Leverantdrsskulder

Skulder till koncernforetag

Ovriga skulder

Upplupna kostnader och forutbetalda intdkter
Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

Not 2020-12-31

18,23

391
1
392

782 950
=141 757
210673

430 520

430 912

19

65 000

3080

16 065

600

5353

20 19 829
109 927

540 839

12 (30)

2019-12:31

365
3
368

471 400
27926
-169 683
329643
330011

65 000

390
20 168
8977
3320
19780
52635

447 646
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Moderbolagets

Kassaflodesanalys
Tke

Den l6pande verksamheten

Resultat efter finansiella poster

Justeringar for poster som inte ingér i kassaflodet
Betald skatt

Kassafldde frin den ldpande verksamheten fore
foriindring av rirelsekapital

Kassaflide frin forindring av rorelsekapitalet
Fordndring av varulager och pigéende arbete
Eorindring av kundfordringar

Foriindring av korifristiga fordringar

Foriindring av leverantrgskulder

Foréndring av kortfristiga skulder

Kassafldde frin den lopande verksamheten

Investeringsverksamheten

Investeringar i immateriella anldggningstillgingar
Investeringar i materiella anldggningstillgdngar
Investeringar i finansiella anlageningstillgngar
Kassaflide frin investeringsverksamheten

Finansieringsverksamheten

Nyemission

Upptagna 1dn

Kassafléde fran finansieringsverksamheten

Avrets kassaflide
Likvida medel vid &rets bbrjan
Likvida medel vid drvetsshut

Not 2020-01-01
~2020-12-31

210673
21 46 525
-4 346

~168 494

62 576
=18 299
143 754
-4 103
-3 216
<275 330

<5104
-1 179
2 600
-7 683

311574
0
311574

28 561
232308
22 260 869

13 (30)

2019-01-01
-2019-12-31

-169 683
-806
0

-170 489

-89 986
4 068

44 014
4840

23 238
=183 415

=5 952
-7 666
-2 528
~16 146

252105
65000
317105

117 544

114764
232 308
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Noter
Tkr

Not 1 Redovisnings- och vérderingsprinciper

Allminna upplysningar
Arsredovisningen och koncernredovisningen &r upprittad i enlighet med &rsredovisningslagen och
BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Redovisningsprinciperna ir ofSrindrade jimfort med foregdende 4r.
Fordringar har upptagits till de belopp varmed de beriiknas inflyta.
Ovriga tillgAngar och skulder har upptagits till anskaffningsvirden dir inget annat anges.

Fordringar och skulder i utléindsk valuta har virderats till balansdagens kurs. Kursvinster och
kursforluster pa rorelsefordringar och rorelseskulder redovisas i rirelseresultat och kursforluster pd
finansiella fordringar och skulder redovisas som finansiella poster.

Belopp anges 1 Tkr om inget annat anges.

Moderféretaget och koncernen tillimpar samma redovisningsprinciper forutom i de fall som anges nedan,

Eget kapital
Eget kapital delas in i bundet och fritt kapital, i enlighet med ARLs indelning.

Bokslutsdispositioner
Koncernbidrag redovisas som bokslutsdispositioner.

Aktier och andelar i dotterforetag

Aktier ach andelar i dotterforetag redovisas till anskeffningsviirde efier avdrag for eventuella
nedskrivningar. I anskaffningsvirdet ingdr képeskillingen som erlagts for aktierna samt
forvirvskostnader. Eventuella kapitaltillskott och koncemnbidrag ldggs till anskaffhingsvirdet nér de
uppkommer. Utdelning fran dotterforetag redovisas som intiikt.

Intaktsredovisning
Intiikter har tagits upp till verkligt viirde av vad som erhdllits eller kommer att erhdllas och redovisas i den
omfatiming det ir sannolikt att de ekonomiska fordelarna kommer att tillgodogoras bolaget och intdkterna

kan beriknas pi ett tillforlitligt satt.

Vid forsaljning av varor redovisas normalt inkornsten som intéikt nfr de viisentliga forméner och risker
som 4r forknippade med dgandet av varan har Sverforts fran foretaget till képaren.

Koncernredovisning

Konsolideringsmetod
Koncernredovisningen har upprittats enlipt forvirvsmetoden. Detia innebér att forviirvade verksamheters

identifierbara tillgingar och skulder redovisas till marknadsvérde enligt upprittad forvérvsanalys.
Overstiger verksamhetens anskaffningsvirde det beriiknade marknadsviirdet av de forviintade
nettotillgngarna enligt férvirvsanalysen redovisas skillnaden som goodwill.
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Dotterforetag

Koncernredovisningen omfattar, forutom moderforetaget, samtliga foretag i vilka moderforetaget direkt
eller indirekt har mer &n 50 % av rostetalet eller pa annat siitt innehar det bestimmande inflytandet och
dirmed har en rétt att utforma foretagets finansiella och operativa strategier i syfte att erhlla ekonomiska
fordelar. '

Ett dotterfGretags intikier och kostnader tas in i koncernredovisningen fran och med tidpunkten for
férvéirvet till och med den tidpunkt dd moderforetaget inte léngre har ett bestimmande inflytande Gver
dotterforetaget.

Transaktioner mellan koncernfiretag

Koncerninterna fordtingar och skulder samt transaktioner mellan koncernforetag liksom orealiserade
vinster elimineras i sin helhet. Orealiserade forluster elimineras ocksd sivida inte transaktionen motsvarar
ett nedskrivningsbehov.

Foréindring av internvinst under rikenskapsiret har elimineras I koncernresultatrikningen.

Omvrikning av utlindska dotterforetag

Utlandska dotterforetags bokslut har omriknats enligt dagskursmetoden. Samtliga poster i
balansrikningen har omriknas till balansdagskurs. Alla poster i resultatrikningen har omiriknats titl
genomsnittskurs under rikenskapséret. Omrikuingsdifferenser som uppkommer redovisas direkt i eget
kapital.

Redovisningsprinciper for enskilda balansposter

Anliggningstillgingar

Immateriella och materiella anldggningstillgingar redovisas till anskaffningsvirde minskat med
ackumulerade avskrivningar enligt plan och eventuella nedskrivningar.

Avskrivning sker linjért dver den forvintade nyttjandeperioden med hénsyn till vasentligt restvirde.
Filjande avskrivningsprocent tillampas;

Immateriella anliggningstilipdngar

Licenser 5:4r
Patent 6-20 4
Varumdirken 10 &r
Materiella anliggningstitigdngar

Inventarier, verktyg och installationer 5ér
Leasingavtal

Féretaget redovisar samtliga leasingavtal, sdvil finansiella som operationella, som operationella
leasingavtal, Operationella leasingavtal redovisas som en kostnad Uinjirt Gver leasingperioden.

Varulager

Varulagret har virderats till det lagsta av dess anskaffningsviirde och dess nettofbrséljningsviirde pa
balansdagen, Med nettofdrsiljningsviirde avses varornas beriilnade forséljningspris minskat med
forsdljningskostnader. Den valda virderingsmetoden innebir atf inkurans i varulagret har beaktats.
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Inkomstskatter

Total skatt wtgdrs av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrikningen, utom di
underliggande transaktion redovisas direkt mot eget kapital varvid tillhrande skaticeffekter redovisas i
eget kapital.

Aktuell skait
Aktuell skatt avser inkomstskatt for innevarande rikenskapsar samt den del av tidigare rikenskapsirs
inkomstskatt som dnnu inte redovisats, Aktuell skatt berknas utifrin den skattesats som géller per

balansdagen.

Uppskjuten skait

Uppskjuten skatt fir inkomstskatt som avser framtida rikenskapsér till foljd av tidigare handslser.
Redovisning sker enligt balansrikningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporira skillnader som uppstir mellan bokforda respektive
skatteméissiga virden for tillgangar och skulder samt for Gvriga skatteriissiga avdrag eller underskott.

P grund av sambandet mellan redovisning ach beskattning séirredovisas inte den uppskjutna
skatteskulden som dr hanforlig till obeskattade reserver.

Erséttningar till anstillda

Erséttningar till anstillda avser alla former av ersattningar som foretaget limnar till de anstillda.
Kortfristiga ersdttningar utgors av bland annat loner, betald semester, betald frdnvaro, bonus och
ersitining efter avslutad anstalining (pension). Kortfristiga ersittningar redovisas som kostnad och en
skuld dé det finns en legal eller informell forpliktelse att betala ut en ersittning till foljd av en tidigare
héndelse och en tillforlitlig uppskattning av beloppet kan péras.

Kassaflodesanalys
Kassaflodesanalysen upprattas enligt indirekt metod. Det redovisade kassaflsdet omfattar endast

transaktioner som medfoit in- eller wihetalningar,

Som likvida medel klassificerar féretaget, forutom kassamedel, disponibla tillgodohavanden hos banker
och andra kreditinstitot.

Nyckeltalsdefinitioner

Nettoomséttning
Rérelsens huvudintikter, fakturerade kostnader, sidointikter samt intdktskorrigeringar.

Resuliat efter finansietla poster
Resultat efter finansiella intikter och kostnader, men fite skatier,

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av
balansomslutning.

Balansomslutning
Faretagets samlade tillgdngar.

Medeltal anstillda
Medelantal anstillda under rikenskapsiret.
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Uppskattningar och bedémningar

Uppriittandet av bokslut och tillimpning av redovisningsprinciper, baseras ofta p& ledningens
bedémningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt di bedémningen
gors. Uppskattningar och bedomningar dr baserade pé historiska erfarenheter och ett antal andra fuktorer,
som under rddande omstindigheter anses vara rimliga. Resultatet av dessa anvinds for att beddma de
redovisade vérdena pé tillgingar och skulder, som inte annars framgér tydligt frin andra killor. Det
verkliga utfallet kan avvika frin dessa uppskattningar och bedémningar, Uppskattningar och antaganden
ses Over regelbundet.

Virdering av underskottsavdrag

Foretaget har gjort en arlig bedomning ifall det #r tilldmpligt att aktivera uppskjutna skattefordringar
avseende drets skatteméissiga underskottsavdrag. Uppskjuten skattefordran redovisas endast for
underskottsavdrag for vilka det #r sannolikt att de kan nvitjas mot framtida skattepliktiga dverskott och
mot skattepliktiga temporira skillnader.

Bolaget har totala underskottsavdrag uppgaende till 380 555 tkr.

Not 2 Nettoomsitiningens fordelning

Koncernen
2020 2019

Nettoomsiitningen per geografisk marknad
Sverige 121 570 130 468
Amerika 427 546 374 203
Tyskland 53 545 30198
Ovriga 3 450 6 818

606 111 541 687
Not 3 Leasingavtal
Koncernen

Arets leasingkostnader avseende leasingavtal, uppgér till 10 941 tkr (9 004 tkr).
Framtida leasingavgifter, for icke upps#igningsbara leasingavtal, forfaller till betalning enligt foljande:

2020 2019

Inom ett ar 10941 4.646
Senare dn et 4rmen inoni fem ar 43 765 G354
54 706 14 00

Moderbolaget

Arets leasingkostnader avseende leasingavtal, uppgar till 3 746 tkr (3 746 tkr).
Framtida leasingavgifter, for icke uppsigningsbara leasingavtal, forfaller till betalning enligt foljande:

2020 2019
Inom ett &r 3746 3746
Senare 4n ett 4r men inom fem &r 14 984 7492

18 730 11238
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Yubico AB 18 (30)
Org.nr 556720-8755

Not 4 Arvede till revisorer
Koncernen

Med revisionsuppdrag avses granskning av &rsredovisningen och bokforingen samt styrelsens och
verkstillande direktbrens forvalining, fvriga arbetsuppgifter som det ankommer pa bolagets revisor att
utfora samt ridgivning eller annat bitrdde som firanleds av iakttagelser vid sidan granskning eller
genomforandet av sidana Ovriga arbetsuppgifter.

2020 2019
KPMG AB
Revisionsuppdrag 329 238
Ovriga tjanster 312 63
641 301
Moderbolaget

Med revisionsuppdrag avses granskning av drsredovisningen och bokforingen samt styrelsens och
verkstillande direkibrens forvalining, vriga arbetsuppgifter som det ankommer pd bolagets revisor ait
utféra samt raidgivning eller annat bitrdde som foranleds av iakttagelser vid sadan granskning eller
genomfdrandet av sidana dvriga arbetsuppgifier.

2020 2019
KPMG AB
Revisionsuppdrag 329 238
Ovriga tjtinster 312 63

641 301




2021072038306

Yubico AB
Orgnr 556720-8755

Not 5 Anstiillda och personalkostnader fordelade per land
Koncernen

2020
Medelantalet anstiillda férdelade per land
Sverige 64 (19
USA 201 (62)
Storbritannien 6 1}
Tyskland 4 (0)
Australien 2 (1))
277 (82)
Inom parentes anges medelantalet kvinner.
Lner och andra ersittningar
Styrelse och verkstillande direktor 9 007
Ovriga anstallda 457 607
466 614
Sociala kostnader
Pensionskostnader f5r styrelse och verkstillande direktér 934
Pensionskostuader for Gvriga anstiillda 15212
Ovriga sociala avgifter enligt lag och avtal 37 160
53 306
Kinsfordelning bland ledande befattningshavare
Andel kvinnori styrelsen 17 %
Andel mén i styrelsen 83 %
Moderbolaget
2020
Medelantalet anstillda firdelade per land
Sverige 64 {19
64 19
Inom parentes anges medelantalet kvinnor.
Liner och andra ersittningar
Styrelse och verkstillande dircktor 4276
Ovriga anstillda 54 589
58 865
Sociala kestnader
Pensionskostnader for styrelse och verkstillande direktdr 680
Pensionskostnader for Gvriga anstilida 8 607
Ovriga sociala avgifter enligt lag och avtal 16 877
26 164

Kinsfordelning biand ledande befattningshavare
Andel kvinnor i styrelsen 17 %
Andel mén i styrelsen 83 %

19 (30)

2019

49 (12)
143 (43)

4 )
201 (57

6014
336 547
342 561

502
12 166
28635
41303

17%
83 %

2019

49 (12)
49 (12)

2508
37814
40 322

502
4211
12 505
17218

17 %
83 %
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Yubico AB
Org.nr 556720-8755

Not 6 Ovriga rérelsekostnader
Koncernen

Yalutakursdiﬁ'erenser
Ovriga rorelsekostnader

Moderbolaget

Valutakursdifferenser
Owriga rorelsekostnader

Not 7 Inkdp och férsiiljning mellan koncernforetag
Moderbolaget

Andel av drets totala inkép som skett frin andra foretag i
koncernen
Andel av drets totala forsifjningar som skett till andra foretag i

koncemen

Not 8 Ovriga rinteintikter och liknande resultatposter
Koncernen

Ovriga rinteintakter
Moderbolaget

Rénteintidkter fran koncernfiretag
Ovriga rinteintikier

2020
23011
19
23030
2020
45460

19
45 479

2020

84,22 %

39,50 %

2020

69
69

2020

68
68

20 (30)

2019
7533

181
7714

2019
3827

3 827

2419

65,64 %

17,57 %

2019
1198
1198

2019

478
478
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Yubico AB
Org.nr 556720-8755

Not 9 Riintekostnader och liknande resultatposter
Koncernen

Ovriga rintekostnader

Moderbolaget

Réntekostnader till koncernforetag
Ovriga rantekostmader

2020

-2 382
=2 382

2020

-2 328
-2 328

21 (30)

2019

=214
=214

2019

-194
-194
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Yubico AB
Org.nr 556720-8755

Not 10 Aktuell och uppskjuten skatt

Koncernen
2020
Skatt pd drets resultat
Aktuell skatt -4 572
Forindring av uppskjuten skatt avseende temporira skillnader 0
Totalt redovisad skatt 4572
Avstimning av effektiv skatt
2020
Procent  Belopp Procent
Redovisat resultat fore skatt -194 382
Skatt enlipt gillande skattesats 214 40 531 22,0
Ej avdragsgilla kosinader -123
Ej skattepliktiga intikter 0
Underskottsavdrag vars skatteviirde gj redovisas som
tillging ~45.084
Effekter av utlindska skattesatser 104
Redovisad effektiv skatt 0,45 -4 572 84,48
Moderbolaget
2020
Skatt pd Arets resultat
Aktuell skatt 0
Totalt redovisad skatt 0
Avstimnuing av effektiv skatt
2020
Procent Belopp Procent
Redovisat resultat fore skatt -210673
Skait enligt gillande skattesats 21,40 45084 21,40
Ej avdragsgilla kostnader -64
Under dret uinyttjande av tidigare rs
underskottsavdrag vars skattevirde gj
redovisats som tillging 64
Underskottsavdrag vars skatteviirde ef
redovisas som tillgdng -45 084
Redovisad effektiv skatt 0,00 0 0,00

22 (30)

2019

-722

=722

2019

Belopp
~159 887

34216
=165
1788

<36 (88
-473
~722

2019

=T

2019

Belopp
-169 683

36312
-132
132

-36 312
0
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Yubico AB
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Not 11 Patent och Licensavtal
Koncernen

Inghende anskaffningsviirden
Inkdp
Utgdende ackumulerade anskaffningsviirden

Ingéende avskrivningar

Arets avskrivningar

Utgéende ackumulerade avskrivningar
Utgdende redovisat virde

Moderbolaget

Ingiende anskaffningsviirden
Inkép
Utgdende ackumulerade anskaffningsviirden

Ingiende avskrivningar
Arets avskrivningar
Utgdende ackumulerade avskrivningar

Utgéende redevisat viirde

2820-12-31

8783
9104
17 887

-1 680
~1 307
-2 988

14 990

2020-12-31

8783
9104
17 887

-1 680
1308
-2 988

14 940

23 (30)

2019-12-31

2830
5953
8783

=991 .
-689
-1 680

7104

2019-12-31

2830
5953
8783

991
-689
-1 680

7104
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Yubico AB
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Not 12 Inventarier, verktyg och installationer
Koncernen

Ingaende anskaffningsvéirden

Inkép

Forsdljningar/utrangeringar

Omklassificeringar

Valutakursdifferens

Utgdende ackwmulerade anskaffningsvirden

Ingiende avskrivningar
Forsaljningar/utrangeringar
Ombklassificeringar

Arets avskrivningar

Valutalursdifferens

Utgdende ackumulerade avskrivningar

Ingdende nedskrivningar
Aterfiirda nedskrivningar
Vtgdende ackumulerade nedskrivningar

Utgdende redovisat viirde

Moderbolaget

Ingiende anskaffningsvirden

Inkép

Omklassificeringar

Utgdende ackumulerade anskaffningsviirden

Ingdende avskrivningar
Omklassificeringar

Arets avskrivningar

Utghende ackumulerade avskrivmingar

Ingdende nedskrivningar
Aterférda nedskrivningar
Utgiende ackumulerade nedskrivningar

Utgiende redovisat viirde

2020-12-31

33294
1432
=5
=383
=2 412
31926

<7927
5

=383

-5 654
857
«13 162

-383
383
0

18 824

2020-12-31

12984
1179
=383
13 780

-4 067

=383
=1903
-6 353

-383
383
0

7427

24 (30)

2019-12-31

10119
22982
0
0

193
33295

-4 053
0

Y

-3 864
-10

=7 927

=383
0
=383

24985

2019-12-31

5318
7 666
0

12 984

-2-592

0
-1 475
-4 067

~383

0
=383

8534
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Not 13 Andelar i koncernfiretag
Moderbolaget

Ingdende anskaffningsvirden
Utgdende ackumulerade anskaffningsviirden
Utgédende redovisat virde

Not 14 Specifikation andelar i kencernforetag
Moderbolaget

Kapital-
Namn andel
Yubico Inc 100%
Yubico Ltd 100%
Yubico GmbH 100%
Yubico Pty Ltd 100%

Org.nr

Yubico Ing 333070-9324
Yubico Lid 7607100
Yubico GmbH HRB 11426
Yabico Pty Ltd ACN623392576

Not 15 Fordringar hos koncernfiretag
Moderbolaget

Ingdende anskaffningsvérden
Omklassificeringar
Utgiende ackumulerade anskaffningsviirden

Utgdende redovisat viirde

Rostratis-
andel
100%
100%
100%
100%

Siite
Delaware
Swrey
Laer
Melbourne

2020-12-31

328
328

328

Antal
andelar
11 000
1000
2°500
106

Eget kapital
29758

3 146

2527

326

2020-12-31
0

150707
150 707

150 707

25(30)

2019-12-31

328
328

328

Bokfort
viirde
69

12

246

1

328

Resultat
9797
530
1169
222

2019-12-31
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Yubico AB
Org.nr 556720-8755

Not 16 Andra langfristiga fordringar
Koncernen

Ingiende anskaffningsvirden

Tillkommande fordringar

Avgdende fordringar

Omklassificeringar

Valutakursdifferens

Utgdende ackumulerade anskafiningsvirden

Utgédende redovisat viirde

Moderbolaget

Ingéende anskaffningsvirden

Tillkommande fordringar

Avgdende fordringar

Omklassificeringar

Utgdende ackumulerade anskaffningsvirden

Utgiende redovisat virde

Net 17 Forutbetalda kostnader och upplupna intikter

Koncernen

Forutbetalda hyror
Ovriga forutbetalda kostnader

Moderbolaget

Forutbetalda hyror
Ovriga forutbetalda kostnader

Not 18 Antal aktier och kvotvirde
Moderbolaget

Namn
Antal aktier

2020-12-31

5075
273
-1 611
-1 000
-235
2 502

2502

2020-12-31

3111
11

-1 611
-1 000
=101

511

2020-12-31

2214
13 731
15945

20211231

1179
730
19509

Antal
aktier
15647 589
15 647 589

26 (30)

2019-12-31

2131
2944
0
0
0
5075

5075

2019-12-31

583
2528
0

0
im

311t

2019-12-31

2 840
12577
15417

2019-12-31

1.238
930
2168

Kvot-
virde
0,025
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Not 19 Lingfristiga skulder
Koncernen

Skiilder som betalas senare én ett &r men inom fem &r efter

balansdagen
Skulder som betalas senare dn fem ar efter balansdagen

Moderbolaget

Skulder som betalas senare 4n ett & men inom fom ar efter
balansdagen
Skulder som betalas senare &n fem 4r efter balansdagen

Not 20 Upplupna kostnader och forutbetalda intiikter
Koncernen

Upplupna 16ner

Upplupna semesterloner

Sociala avgifter pa semesterléneskuld samt 16ner
Upplupna provisioner

Upplupna rintekostnader

Ovriga upplupna kostnader

Ovriga forutbetalda intakter

Moderbolaget

Upplupna léner

Upplupna semesterléner

Sociala avgifter pd semesterskuld samt [6ner
Upplupna provisioner

Upplupna réntekostnader

Ovriga forutbetalda intikter

Ovriga upplupna kostnader

2020-12-31

oD

2026-12-31

o R e

2020-12-31

2235
16 068
2428
26 984
188
1626
86 288
141575

2020-12-31

2131
4 847
2 428
751
1838
4960
4.525
19829

27 (30)

2019-12-31

65 000
0
65 000

2019-12-31

65 000

65 000

2019-12-31

851

12 492
1281
15903
190

14 246
30954
75917

2019-12-31

851
3224
1281

0

190

0
14 234
19780
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Not 21 Justering for poster som inte ingdr i kassaflidet

Koncernen

Avskrivningar

Ej realiserade kursvinster
Ej realiserade kursforluster
Ej betald téinta

Moderbolaget

Avskrivningar

Ej realiserade kursvinster
Ej realiserade kursforluster
Ej betald rinta

Not 22 Likvida medel
Kouncernen

Likvida medel
Banktillgodohavanden

Moderbolaget

Likvida medel
Banktillgodohavanden

2020-12-31

6 962
0
20:832
0

27794

2020-12-31

32n
0
43314
0
46525

2020-12-31

317813
317813

2020-12-31

260 869
260 869

28 (30)

2019-12-31

4553
-4-319
0

190
424

2019-12-31

2164
-3 160
0

150
-806

2019-12-31

277 640
277 640

2019-12-31

232308
232 308
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Net 23 Disposition av vinst eller forlust
Moderbolaget

Forslag till vinstdisposition

Styrelsen foreslér att till forfogande stdende vinstmedel:

balanserad vinst
arets forlust

disponeras sé att
i ny riikning Overfores

Not 24 Checkriikningskredit
Koncernen
Moderbolaget

Beviljat belopp pa checkrikningskredit uppgér till
Umyttjad kredit uppgér till

Not 25 Stillda sikerheter
Koncernen

Féretagsinteckning
Bankgaranti

Moderbolaget

Firetagsinteckning
Bankgaranti

2020-12-31

641 193
-210673
430 5231

430521

2020-12-31

425
74

2020-12-31

2 0600
4240
6240

2020-12-31

2 000
4240
6 240

29 (30)

2019-12-31

425
0

2019-12-31

2000
4229
6229

2019-12-31

2000
4229
6229
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Not 26 Visentliga hindelser efter rikenskapsarets slut
Moderbolaget

Det &r &nnu for tidigt att uttala sig om hur Bolaget kommer att paverkas under resten av aret av
den pagaende pandemin. Produktionen har &n sa lange kunnat upprétthailas och bolagets
leverantérer har inte paverkats ndmnvért. Fortsatt osskerhet rader kring pandemins utveckling
och eventuella negativa effekter pa konjunktur, produkttillgang och hur bolagets kunder
paverkas.

202107203831

Stockholm Zo2i-o0% - 08

Mattias Danielsson Ramanujam Shriram
Verkstéllande direkttr Styrelseordférande
Stina Ehrensvérd (Gdsta Johannesson
Martin Casado Paul Madera

Var revisionsberattelse har lamnats

KPMG AB

Fredrik Sjélander
Auktoriserad revisor

PALRS] IR0
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Not 26 Visentliga hdndelser efter rikenskapsarets slut
Moderbolaget

Det &r annu fér tidigt att uttala sig om hur Bolaget kommer att paverkas under resten av aret av
den pagaende pandemin. Produktionen har &n sa lange kunnat uppratthélias och bolagets
leverantdrer har inte paverkats namnvért. Fortsatt osakerhet rader kring pandemins utveckling
och eventuella negativa effekter pa konjunktur, produkitiiging och hur bolagets kunder
paverkas.

Stockholm 202\ - 0% —06

by

Mattias Danielsson Ramanujam Shriram
Verkstallande direktdr Styrelseordférande
Stina Ehrensvard Gosta Johannesson
Martin Casado Paul Madera

Véar revisionsberittelse har lAmnats

KPMG AB

Fredrik Sjélander
Auktoriserad revisor
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Not 26 Visentliga hiindelser efter riikenskapsdrets slut
Moderbolaget

Det dr innu for tidigt att uttala sig om hur Bolaget kommer ait pAverkas under resten av aret av den
pagiende pandemin. Produktionen har iin sa liinge kunnat uppriitthillas och bolagets leverantorer har inte
paverkats ndmnviirt. Fortsatt osiikerhet rader kring pandemins utveckling och eventuella negativa effekter

pa konjunktur, produkttillging och hur bolagets kunder paverkas.

Stockholm 2023\ - 05 -06

Mattias Danielsson Ramanujam Shriram
Verkstiillande direktor StyrelseordfSrande
Stina Ehrensvird (Gésta Johannesson
Martin Casado adera

Var revisionsberittelse har limnats

KPMG AB

Fredrik Sjélander
Auktoriserad revisor
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Yubico AB 30 (30)
Org.nr 556720-8755

Not 26 Viisentliga hiindelser efter rikenskapsarets slut
Moderbolaget

Det ér &nnu for tidigt att uttala sig om hur Bolaget kommer att pdverkas under resten av dret av den
pégéende pandemin. Produktionen har &n s4 lange kunnat uppritthallas och bolagets leverantGrer har inte
péverkats ndmnvirt. Fortsatt oséikerhet rider kring pandemins utveckling och eventuella negativa effekter
pa konjunktur, produkttillging och hur bolagets kunder paverkas.

Stockholm 0?6;2/__ oS- 06
¢

Mattias Danieisson Ramamujam Shriram
Verkstillande direkttr Styrelseordférande

(4 a N

O )
Stiné? Ehrensvird sta Johannesson
Martin Casado Payl Madera

Vér revisionsberittelse har limnats 2021~ O-6

KPMG AB

Fredrik Sjdlander
Auktoriserad revisor
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ViSionsoeralielse

Till bolagsstérmman i Yubico AB, ofg. nr 556720-8755

Rapport om arsredovisningen och koncernredovisningen

Uttalanden

Vi har utftitt en revision av drsredovisningen och kKoncernredovisningen for Yubico AB for &r 2020,

Eniigt var uppfaftning har arsredovisningen och koncernredovisningen upprattals | enlighet med arsradovisningslagen och ger en'i alla
vasentliga avseenden réttvisande bild av moderbolagets och koncarmens finansiella stéllining per den 31 decembar 2020 och av dessas
finansielia resultat och kassafldde far-dret enligt Arsredovisningslagen.. Forvaltningsberattalsen &r forenlig med arsredovishingens och

koneernredovisningens Gvriga delar,

Vi tillstyrker darfér att bolagsstamman faststalier resulfatrakningen och balansrdkningen fér modetholagst och fir koncernen.

Grund fér uttalanden

Vi har Ut6it ravisionen enligt Internations! Standards on Auditing (1SAY och god revisionissed i Sverige. Vart ansvar enligt dessa standarder
beskrivs nirmare | avsnittet Revisorns ansvar, Vi 4r obercende Hfarhallande till moderbolaget ach koncernen enligt ged revisorssed i Sverige

och har| dvrigt fullgjort van yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inh#mtat 4r tillrackliga och dndamalsenliga.som.grund for vara uttalanden.

Styrelsens och verkstaliande direkttrens ansvat

Det &1 styrelsen och verkstéliande direkttren som har ansvaret fir att
arsredovisningen och koncernredovisningen upprattas och att de ger
en rattvisande bild enligt Arsredavisningslagen. Slyrelsen ach
verkstdltande direkddren ansvarar 8ven fir den interna kontrolf som
de bedémer 4r nddvandig fdr att upprétia en drsredavisning: och
koncerredovigning som inte innehaller hagra vésentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.
Vid uppréttandet av &rsredovisningen och kancernredovisningen
ansvarar styrelsen och verkstéilande direki¢ren fér bedSmningen av

bolagets och koncernens fonmaga att forfsatta verksamheten. De
upplyser, nar sé &r tiltampligt, o forhallanden som kan paverka
férmagan att farisatta verksamheten och att anvinda antagandet om
fortsatt drift. Antagandet om fortsatt diift tilldmpas dock inte om
styrelsen och verkstéllanda direktoren avser att likvidera bolaget,
upphdra med verksamhaten eller inte har nagot realistiskt alternativ
tilf att gtra nagot av detta.

Revisorns ansvar

Vara mal &r att uppna en rimlig grad av sdkerhet om huruvida
arsredovisningen och koncernredovisningen som helhet inte
innehaller nagra vésentliga felaktigheter, vare sig dessa beror pa
aegentiigheter eller misstag, och att l@mna en revisionsberattelse
sam innehdaller vara uttalandsan. Rimlig sakerhet &r.en hdg grad av
sékerhet, men ar ingen garant! for att en revision som.utfdrs enligt
ISA och god revisionssed i Sverigs alitid kommer ait uppticka en
vasentlig-felaktighet om en sadan finns. Felaktigheter kan uppsta pa
grund av oegentligheter efler misstag ach anses vara visentiiga-om
de enskiit-eller tillsammans: rimligen kan fdrviintas paverka de
ekonomiska besiut som anvindare fattar med grund i
arsredovisningen och koneernredovisningen.

Sam del av en revision gnligt 1SA anvander vi professionallt omdime
och har en professionelit skeptisk instélining under hela revisionen,
Dessutom:

— identifierar och beddmer vi riskerna for vasantliga felakligheter i
Arsredovisningen och kancernredovisningen, vare sig dessa
beror pd vegentligheter eller misstag, utformar och utfér
granskningsatgirder bland annat utifran dessa risker och
inhdmtar revisionsbevis som 4rtilirdckliga ach dndamalsenfiga
fér att utgtra en grund for vara uttalanden, Risken fr ati inte
uppticka en visentlig felaklighet til foljd av oegentligheter #r
hagre &n f&r en vasentlig felaktighet som beror pd misstag,
eftersom oegentligheter kan innefatta agerande i maskop,
farfaiskning, avsikiliga uteldmnanden, felaktig information elier
Asidosattande av intern kontroll.

skaffar vi oss en forstdelse av den del av bolagets interna
kantroll som har betydelse fir var revigion for att utfarma
granskningsatgérder som ar lampliga med hansyn til
omsténdigheterna, men inte for att uttala oss om effektiviteten |
den interna kontrallen.

utvarderar vi [Ampligheten T de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstallande
direktdrens uppskattningar i redevisningen och tillhdrande
upplysningar.

Revisionsberittelse Yubico AB, org. nr 556720-8755, 2020
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—— -drar vi en slutsats om limpligheten | att styrelsen och
verkstidllande direktéren anviinder antagandet om fortsatt drift
vid upprattandet av arsredovisningen och
koncernradovisningen. Vi drarocksa en slutsats, med grund
de inhdmtade revisionsbevisen, om huruvida det finns nagon
vasentlig osékerhatsfaktor som avser sédana héndelser eller
farhalianden som kan leda till betydande tvivel om bolagets och
koncernens formaga att fortsétta verksamheten. Om vi drar
siutsatsen att det finns en visentlig osakerhetsfakior, maste vi
revisionsberéttelsen fista uppméarksamheten pa upplysningarna
i drsredovisningen och koncernredovisningen o den
visentliga osdkerhetsfaktorn eller, om sddana upplysningar 8r
otillrdckliga, madifiera uttalandet om arsredovisningen och
koncemredovisningen. Vara slutsatser baseras pé de
revisiansbevis som inhamtas fram till datumet for
revisionsberiitielsen. Dock kan framtida hdndeiser eller
forhalianden géra att et bolag och en koneern inte ngre kan
fortsatta verksamheten.

utvérderar vi den dvergripande presentationen, strukturen och
innehalet i arsredovisningen och kencernradovisningen,
daribland upplysningarna, och om arsredovisningen och
koncemredovisningen aterger de underliggande
transaktionerna och handelserna pa eft sétt sorm geren
ratlvisande bild.

inhémtarvi tillrickliga och Andamalsenliga revisionsbevis
avseende den finansiella informationen f8r enhéterna eller
affarsaktiviteterna inom koncernen fr atf gtra et uttalande
avseende koncernredovisningen. Vi ansvarar far styrning,
Svervakning-och utfdrande av koncernrevisionan, Vi &r ensamt
ansvariga for vara uttalanden.

Vi méste informera styrelsen om bland annat revisionens planerade
omfattning och inriktning samt tidpunkten fir den. Vi maste ocksa
informera om betydelsefulla jakttage!ser under revisionen, daribland
de eventtelia betydande brister i den interna kontrolien som vi
identifierat.
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Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

Utdver var revision av arsredovisningen och Koncernredovisningen har-vi dven. utfort en revision av styreisens och verkstéllande direktirens
forvaltning for Yubico AB for ar 2020 samt av forsiaget till dispositioner betréffande bolagets vinst eller forlust.

Vitillstyrker aft bolagsstirmman disponerar vinsten eniigt 8rslaget i forvaltningsberattelsen ach beviljar styrelsens ledaméter och verkstdliande

direkitren ansvarsfrinet {0r rikenskapséret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed | Sverige. Vart ansvar enligt denna beskrivs ndmare i avsnittet Revisorns ansvar. Viar
oheroende i firhaliande till moderbolaget aeh koncernen enligt god revisorssed | Sverige och har i dvrigt fullgjort vért yrkesetiska ansvar enligt

dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat &r tiliréickliga och &ndamdlsenliga som grund fér vara uttalanden.

Styrelsens och verkstéllande direkitrens angvar

Det &r styrelsen som har ansvarel for frstaget tilt dispositioner
betraffande bolagets vinst eller forlust: Vid forslag 1ill utdelning
innefattar detta bland annat en bedémning av om utdeiningen &r
forsvarlig med hansyn till de krav som bolagets och koncarnens
verksamhetsart, omfattning och risker stéller pa storleken av
moderbolagets och koncemens egna kapital, kensolideringsbehov,
likviditet och Stélining i dvrigh

Styrelsen ansvarar for bolagets organisation och frvaliningen av
bolagets angeldgenheter, Defta innefattar bland annat att fortiGpande
bedma bolagets och koncernens skonomiska situation och att tillse

att bolagets organisation arutformad §& att bokforingen,
medelsforvaliningen och bolagets ekoncmiska angeligenheter i
Gvrigt kontrolleras pd ett betryggande sait,

Verkstallande direktoren ska skéta den lopande férvaltningen enligt
styrelsens riktlinjer och anvisningar och bland annat vidta de
Atgarder som dr nddviandiga f6r att bolagets bokfdring ska fullgbras i
dverensstarmmelse med lag och for att medelsforvaltningen ska
skitas pa eft betryggande shtt.

Revisoms ansvar

Vart mal betraffande revisionen av frvaltningen, och dérmed vart
uttalande om ansvarsfrihet, 4r att inhdmta revisionsbevis f8r att med
en rimlig grad av s8kerhet kunna beddma om nigon styrelseledamot
elier verkstallande direktéren i nagot vasentiigt avseende:

— fdretagit ndgon atg4rd eller gjort sig skyidig till ndgon
forsummelse som kan féranleda ersattningsskyldighet mot
bolaget, ellar

— pé nagot annat sétt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vari mél betraffande revisionen av férslaget till dispositioner av
bolagets vinst sller farlust, och déammed vart uttalande om detts, &r ati
med rimlig grad av sikerhet bedéma om férslaget &r férentigt med
aktiebolagslagen.

Rimlig séikerhet &r en hog grad av sdkerhef, men ingen garanti for att
en revision som utférs enfigt god revisionssed 1 Sverige alitid Kommer
att upptacka atgédrder eller forsummelser som kan féranleda

§ L]
Stockholmden 7 Jumy 2a A
KPMG AB

Fredrik Sjdlander
Auktoriserad reviser
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ersatiningsskyldighet mot bolaget, eller att stt forsiag till dispositioner
av bolagets vinst eller farlust inte &r férenligt med aktiebolagslagen.

Som-en del av en revision enligt god revigionssed i Sverige anvénder
vi professionellt omddme och har en professionellt skeptisk
instéiining under hela revisionen. Granskningen-av fSrvaltningen och
forslaget till dispositioner av bolagets vinst eller forlust grundar sig
framst pa revisionan av rakenskaperna. Vilka tillkommande
granskningsatgarder som utfdrs baseras pavar professionella
bedémning med utgangspunki i risk och vasentlighet. Det inneb#r att
vi fokuserar granskningen pa sadana atgdrder, omraden och
furhalianden som &r vasentliga fdr verksamhetén och dér avsteg och
dvertradelser skulle ha sarskild betydelse fér bolagets situation. Vi
garigenom och privar fattade beslut, beslutsunderlag, vidtagna
atgarder gch-andra forhallanden som &r relevanta for vart uttalande
om ansvarsfrinet. Som underlag o vart uttalando om styrelsens
farslag till disposttioner betréffande bolagets vinst eller friust har vi
granskat om férslaget ar fdrenligt med akHebolagslagen.
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Styrelsen och verkstéllande direktéren foér

Yubico AB
Org nr 556720-8755

Uppréttar hdrmed

Arsredovisning
och koncernredovisning

fér rakenskapsaret 1 januari - 31 december 2021

Innehall:

Forvaltningsberittelse
Resultatrikning - koncernen
Balansrdkning - koncernen
Kassaflédesanalys - koncernen
Resultatrikning - moderforetaget
Balansrikning - moderféretaget
Kassaflddesanalys - moderforetaget

Noter med redovisningsprinciper och
bokslutskommentarer

Underskrifter

Faststiillelseintyg :
Undertecknad styrelseledamot i Yubico AB intygar att resultatrikningen och

balansrékningen i arsredovisningen har faststélits pa arsstdimma den 9 maj 2022.

Arsstdmman beslutade att godkénna styrelsens forslag till hur vinsten ska férdelas.

Jag intygar ocksa att innehallet i &rsredovisningen och revisionsberattelsen stammer
Sverens med originalen.

Stockholm AZ/OQ,LZ_" s - o’LL{

/M\

Mattias Danielsson
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Styrelsen och verkstéllande direktren fér
Yubico AB
Org nr 556720-8755

E Upprattar hérmed
Arsredovisning
och koncernredovisning

for rakenskapsaret 1 januari - 31 december 2021

innehalt:
Forvaltningsberittelse

Resultatrdkning - koncernen

Balansrikning - koncernen
Kassaflédesanalys - koncernen

Resultatrékning - moderféretaget’
Balansriakning - moderféretaget
Kassaflddesanalys - moderféretaget
Noter med redovisningsprinciper och
bokslutskommentarer

Underskrifter |
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Férvaltningsberittelse

Alim#nt om varksamheten

Yubico {Yubico AB:med dotterbolag) 4¢ én globel ledare ingm: autentlsenng. med sin-unika
sakethétériyckel (lT-étkomstnyckel). YubiKey, med visionen. a{t en enda nyckel ger atkomst till i pnnmp
alia IT-system. . )

Bolaget grundades 2007 av Stina och-Jakob Ehrensvérd med syftet aft gara s#ker inloggning enkelt ’
och tiligangligt.for alla. 2011 fiyttade grundarma 1ilf Smcon Valiey, for att'i ndra samverkan med

Jledande intemetftretag - bland annat’ Google Microsoft ach Apple skapa en ny standard for saker
mloggmng

Yubicos sakerhetsnycklar sakrar. tiligéngen il datorer nétverk och. onfine- tjanster fortusentals
fbretag och miljontals anvandare i 160 lander. 23% av varidens.2000 stérsta foretag finns pé
Bolagets kundlista, daribland 19 av dé 20 storsta internietforetagen, tvé av de tre stérsta bolagen inom:
finanssektorn och retail samt bolag inom telecarn, sjukvérd och forsknirigsinstitit samt den pubiika
sektom.

Fdretagef har sitt séte | Stockhoim.

lgarfdrhtllanden
Yubico ABs stérsta gare ar Jakob Ehrensvard som: ager 19,16 %, Bure: Growth-som-ager 17.66 %
och Andreessen Horowltz som ager 11,53 % av Bolagets: aktfer.

Utveckling av féretagets verksamhet, resultat och stiiining

Kongernen <. 2021 - - 2020 .- 2019 2018
Nettoomsattning | B6T7:226 - LR © 541687 376862
Resultat efter finansiella postel | .34898 194382 . <159 887 1616
Balansomsiutning , . 735853 785536 552660 . 358524

* Medetantalet anstaiida - 20 -2t 208 \ 134
Soliditet % 9.2 62,3. 64.8: 74,5
Definitioner se not 26 ' ) : '
Maderfdretaget 2021 2020 C 2018 2018
Nettoomséttning 347 607" 318 275 130 468 166 847
Restiltat gfter finansiella poste: 57 694 210673 -189 683 9926

* Balansomsiutning 530580 540 B39 T . 447 646 270 B85
Medelaritalef anstalida - 76 64 49 : 2
del'iditet‘%" . : o122 797 © 7138 914

\Vhentliga héindelser under r&kenskapsémt R .

Yubico:AB har under 2021 bedrivitteknisk utveckhng produktion marknadsfbnng och fbrsaumng av

Bolagets sakerhetsnyckiar med tillhérande tjanster. Forsalining har skett dels direkt och dels genom

dotterbalagen Yubico Ltd (Storbritannien), Yubico GmbH (Tyskland), Yubico Inc (USA) och Yubico

* :Austrafia Ply Ltd-(Australien). Produktionen har huvudsakligen bedrivits.i moderbolaget i Svenge men
Aventill mindre del t dotterbolaget Yubico inc i USA,

Yubicd har, urider seriaste fem aren, haft €n genomsnittlig omsattiningstilivaxt om 44%. per ar, 'mé'd_-en
tilivaixt om 43% under 2021, 49% i lokald valutor.

‘Under &ret harflertalet nya produkter fanserats, déritland Yublkey Bio med ﬁngeravtryckstasmng. vilket
majligger biometrisk autentisering, Security Key C NFC, unika l8sningar fr mabil autentisering samt
vidareutveckling:av foretagstjarister for globai distribution. Bolagets e-handelsforséiining dkade med 80%
genom satsningar pé marknadsfdring och férbatirad platttorii under ret. Yubicg har under aret lanserat
Bolagets prenumerationstjanst pa- Microsoft Azure marknadsplats, i USA. Féregaende ér introducerades
sékemetsnyckel som-en. prenumerauonstjénst dar intakten sprids ut dver prenumeratlonspenoden
Férséljningen har utvecklats val under Aret och Bolagets Annual Recurring Revenue (4rtigt kontrakisvéarde

&g@f”ﬂ\
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avseende prenumerationsavtal) har Skat med 85% jamfort med 2020, frén 59 miljoner kronor till 109
miljonerkronor,

‘Yubico fortsatter att investera i organisation och produktutveckling fér-att méjliggéra fortsatt kraftfull
tillvéixt. Produktionskapaciteten har utdkats under aret, biand annat har mvestenngar giorts i nya
produktionsrobotar.och 8kad automation.

Det svenska moderbolagets férsalining sker framst genom distributérer och e-handel i Europa, Asien och
Australien. Bolagets externa nettoomsattning 6kade med 79% under 2021. Den koncemintema

forséliningen har samtidigt minskat jamfort med féregaende &r, frémst beroende pé att feregaende ar

bverférdes Bolagets varulager i USA till dotterbolaget Yubico Inc. Derina transaktion uppgick tifl 158
‘miljoner kronor och paverkade maderbolagets nettoomsattning och kostnader for handelsvaror 2020;
vilket ocksa forklarar foréindringen i bruttomarginat melian dren.

Yubicos beroende av USD har paverkat arets resuitat d4 SEK/USD 6kat med, 9% under &ret samtidigt

'som genomsnittskursen minskat med 7% jémfart med féregédende ars snittkurs. Konicemens

kundfakturering utgérs huvudsakligen av USD samtidigt som kostnadsstrukiuren-&r mer tlandad med ca

'75% av koncernens personalkostnader, Yubicos enskilt stdrsta kostnadspost, if'USD. Finansiering av

kancerriens kassaflsdesmassiga Uriderskott gbrs | SEK;, ilket paverkat Yubico AB i form av-orealiserade
valutakursdifferenser avseéende fordringar pa framst det amerikanska dotterbolaget,

Moderbolagets finansiella intékter har 6kat med 18 miljoner kronor avseende rénta och orealiserad
kursvinst, vilket huvudsakligen h&rér till langfristigt-koncernintemnt 1an.relaterat till fdregdende.Ars

‘konceminterna fSrsiljning av lagret { USA.

Fdrviintad framtida utveckling

Marknaden. fér autentisering férvantas forts4tta véxa kraftigt pa en global marknad i takt:med att antalet
cyberattacker ékar och fortsatt férfiytining av bolagens I T-miljder fran egna lokaler till molnet. Den
férandring som skett senaste aren avseende féretagens arbetsplatser och att andelen medarbetare som
arbetar hemifran dkat vasentligt, férvantas fortsétta | hdg utstrickning dven efter att restriktioner
relaterade til.den p&gaende pandemin upphért. Bank, retail och betainingsfarmediing &r sektorer dar
efterfragan pa autentiseringslésningar férvantas 8ka samt 18sningar som stadjer mobilitet. Aven inom
publika sektomn f8rvantas efterfragan Ska pa "phishing resistenta” 16sningar som svar pa den ¢kande
omfattningen av cyberattacker samt nya mynidighetskrav p4 meravancerade sékerhetsldsningar.
Bolagets produkter och tji#inster.ar vél positionerade for att mota dessa framitida behov,; och Yubico
satsar pa-fortsatt tillvéxt genom breddad kuhdbas, geogdrafisk éxpansion och praduktutveckiing.

Den pagaende konflikten | Europa med dkad politisk orolighet 8kar samtidigt oskerheten kring framtiden
odoh beddmningen av eventuella effekter p& konjunktur, tillgéng il kemponenter ach hur Bolagets kunder
paverkas i 6lika geografier och |-variden i stort Fortsatt osakerhat rader aven kiing pandemins utveckiing,
och eventuell paverkan pa tiligang till komponenter. ‘

Vasentliga risker och osdkerhetsfaktorer

Yubicos vikligaste resurs &r dess medarbetare med krifisk kompetens kring IT-sakerhet och utveckling av
autentisiefingsteknologi. Att bibehalla, kompetenstitveckla och &ven attrahera nya medarbetare &f en
§trategisk fraga for Yubicos verksamhet. Yubico arbetar kontinuerligt med att sékerstdila att Bolagets:
verksamheter &r en bra arbetsplats for dess medarbetare: '

Yubico anvénder underieverantdrer fér att tilverka Bolagets produkter. Dessas fdrmaga att leverera.samt
tillgangen p& kritiska komponeriter 4r av. yttersta vikt fr att Yubico ska kunna.biedriva sin verksamhet,
Yubico arbetar dven kontinueriigt med att se dver sin kostriadsstruktur och att minska berpendet av
enskilda kunder och marknader.

De finansielia risker som foretagetidentifierat ar frédmst kundkreditdsker samt valutarisk d& huvudsakiiga
férséliningen skeri USD-samtidigt som moderbolagets kostnader huvudsakligen utgsrs av SEK.

AN A (E0D EBCRN
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Héllbarhenupplyunlngar

Yuhicos dvergripande vision &r att gora: -sa@ker m!OQQnmg pé internet enkei:och tiliganglig far alla. urett
‘samh@lisperspekiiv 4r [T-sakerhet avgorande for att.sakerstalla information och skydda medborgare, .
patienter; kunder och i foriéngningen demiokratier. Dt 4 gn-vision i finje med FN:§ globala mal och den |
hta varlden aktuelia planen for hilibar’ utveckhng. Agenda 2030,

Yubico verkar fér transparens genom att vara,,;invande part - samarbeten med andra véridsiedande aktorel
och utveekla Oppna Standarder for saker multifaktors-autentisering. Defta starker IT-sékerheten globalt vilk. -
under pandemi-éret 2020 visat sig;alit viktigare for séval privata foretag som offentliga organisationer och
konsumenter. Vi arbefar i.stére. utstrackning frin hemmet, anvander intemet fr ménga av vara viktiga -
vardegssyssior. Detta gor 0s8 mer sirbara, Véra identiteter kan.bli kapade, privat- eller féretagsdata kan
bii:stulen j avancerade Keiminglla attacker. Privata och offentiiga aktorer inser nu att IT-sékerhet &t
avgdrande for att skydda féretagstmgangar personhg data likval sorm demokratier:

Bolaget har arbetat:med hénbarhetshégor under en IAngra 'nd, men harnu-sammanfatiat detta arbete ien:
halibarhetspresentation med aktiviteter fdr genomférande under kommande dret. -

Yubicos bilibartietsfokus baserar sug pa Bolagets vardekedja och matenalltetsanalys. vnlken gendmférdes

under:2021 och identifierar de ofrirdden dar Bolaget har sttrst paverkan pa miljo, samhalie och ekonomi
utifran Bolagets intressenter. Dessa kan sammanfattas i fem fokusomrdden: minimera bolagets )
miljapaverkan, stédja ‘méngfaid, skydda kritisk !T-mfrastruktur, sakra ménskliga rathghater. sakerstalia
hég etisk standard

Via sina leveranttrer runt om i variden-arbetar Yubico for att.uppna en s& sédker och kostnadseffektiv
tilverkning och produktionskedja sont majligt med respekt for ménniskor och miljd. ‘Bolagets produkt &r
‘utformad 84 den har en I&ng livsiangd. Atervininirigsbara material anvands i all férpackning:och i huvudsak. -
-anvands redan Atervunnet papper. Storst pavérkan har Bolaget pa miljun i form av distributionen av
produktema; Klimatkompensation gors av utsiapp relaterat till affarsresande och-avfall kéllsorteras pa
‘samtliga-kontor och produkbonsanlaggmngar Cirka 80%.av Bolagets medarbetare arbetar hemmifran
vilket reducerar bade resande,’ kontorsyta och dérmed koldioxidutsiépp. Initiativ-f8r kemmande aret &t
bland annat att mata Bolagets koldlowdutslapp och’ Implementera en miuﬁpohcy

Yubicos holagskultur &r starkt vérdenngsstyrd byggd pé ‘mangfald; mkludenng, hélsosam arbetsmﬂja och
infiovation med kunden i fokus, Bolaget utbildar alia medarbetare for att:motverka trakasserier av alla de
slag. Méngfald 4r viktigt for Bolaget-och vart globala team- representerar 30 nationaliteter och en bred:
etnisk representation. Vi har 44% kvinnor (30% fOreQAende &) i hela verksarmhieten och 33% (30%
feregaende &r) | Bolagets ledningen. ; .

Som del.av férverkiigandet av Bolagets vision, att bidra tﬂl séiker information, skydda medborgare ochi

fonangmngen demokrah donerar Yubico varje. ménad tusentals nycklar till journalister, ideella

organisationer och andra som jobbar for att skydda manskliga. réttigheter. Bolaget samarbetar aven med
myndigheter, ideella organisationer och aridra fbretag fbr att sprida kunskap om internetsakérhet.

Yubico star for mtegntet réttvisa och respekt i alla véra relationer. Att bygga fortroende ‘med kunder;
partners och omvariden ar grunden for léngsokﬁg framgéng. Vi star for en‘hdg efisk standard med
noil-toleranis-av brott mat méanskliga rattigheter, futor och korruption och fdfjer de fagar, regler och
policies som galler I-de lander vi agerar. Bolagets styrelse har antagit en Uppfdrandekod (Code of
Conducty som bland annat omfattar dktlinjer fér anti-korruption, arbetsrattsliga fragor, ménskliga
rattigheter-och mujbfrégor Undar kemmande Bret fortsatter implémenteringen av en Uppférandekod for -
Bolagets afférspartners samit &terkommande. utbildning inom afférsetik:fér Yubicos medarbetare. Bolaget
‘har ocks4 etablerat en vlsselblasar-proces& vilken kornmsr att fortsétta utvecklas under kommande aret.

‘Boiagets styreise bestdr av valkanda investerare och rédgivare inom sakerhatsbranchen, De stdrsta
-agarna finns represeriterade i:stjrelsen-och an ledamot &r.oberdende.

PMVICA (EJDEBRV
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Eget kapital - koncernen

__2021-12-31 _ Bundet eget kapital _Fritt aget kapital

Aktiekapia), Oviigt _Baires: ~ ™ Summia eget
pégaende tillskjutet inkd rets. kapital
nyemission ] Kapitai ‘resuitat
Ingaende balans 392 782950 -317 131 466'211
Arets resuftat -38 694 -38694
Forandningar direkt mot eget kapital
Omiakningsdiff -1720 -1 720
Transaktioner med agare _
Nyemission 2 8833 ‘8835
Pégaende nyemission . - . L, 1088 . . .. lo8sg
Summa ' 2 ' 9922 9 924
Vid arets utgéng 394 792.872 -357 545 438721

Eget kapital - moderféretaget

T 2021-12-31 _ Bundet sget kapital T Fritt eget kapital__ S
Aktiekapital, Over- Balres.  Summaeget
Pagdende kursfond ink! arets kapital

nyemission resuitat
ingdende balans 3gz 782948 352429 -430 912
Arets resultat -57654 -57 694

Transektioner med dgare

Nyemission 2 8.834 B8 836
Pégdende nyemission - ) 1089 ) = 1089
Summa =~ T2 ' o 7 9923 " S 9925
Vidiesugang %4 281z BT R T I TRV

Forslag till- disposition av foretagets vinst eller foriust
Styrelsen foreslar att fritt eget kapital, kranor 382 748 854, disponeras enligt fljaide:

Balanseras i ny rakning, 382 748 854
Summa _ 382 748 854

Vad betraffar kohcernens och modérfaretagets resultat och stalining i dvrigt, hanvisas till
efterfbljande resultat- och balansrékningar med tillntrande noter.

ancdimesras
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Resultatrékning - koncernen _
A —

20271

2020

‘Neftoomsattning
Ovriga rofelseintakter

Rébrelsens kostnader

Handelsvaror’

Qvriga extérna kostngder
Personalkostnader

Av-.och nedskrvningarav. materjelia-och.
immaterielia anlaggningstiligéngar:
Ovriga rérelsekostnader "
Roérelseresuitat

Resutltat frén finansiella postet
Rénteintakter och liknande resuitatposter

Réntskostriader-och liknande:resultatposter

Resuiltat efter finansiella poster

Resultat fore skatt

_Skatt pa arets resultat
Arets resuitat

0

867226
_20.677

806.111
5782

896 903

=157 603

-1984:639

561560

-9917

-18 595

45411

12316
~1 803

34 898

-34 898

_ 3786

-38 694

611893
83515
-143 605
+546'850
-5:8962
-23.030-

T «182°068

69
2382

194 382
194 382

4572
~198 954

nhimneres

(ot le
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Balansrdkning - koncernen
Belopp i tkr Not  2021-12-31 2020-12-31
TILLGANGAR
Anidggningstiligangar
Immateriella anlaggningstillgangar
Patent och licensavtal M. 13175 14899
13175 - 14898
Materiella anldggningstiligangar )
Inventarier, verktyg och installationer 12 _ 20865 18.824
20865 18824
Finansiella anidggningstiilgangar
Aridra |angfristiga fordringar % 1654 23502
) 1654 2802
Summa antéggningstillgangar 35694 36225
Omsiittningstillgangar
Varulager mm. _
Révaror och féméadenheter 48655 43370
Varot under tillverkning 140 724 146616
Fardiga varor éch handelsvaror ___ 18025 8601
208 404 198587
Kortfristiga fordringar
Kundfordringar 133014 177 040
Aktuell skattefordran 4462 4502
Ovriga fordringar 60 793 5423
Forutbetalda kostnader och.upplupna intakier 16 28 987 15.845
227256 202810
Kassa och bank _ o
Kassa och bank 264409 317813
Summa omsittningstillgangar 700 158 719310
SUMMA TILLGANGAR 735 853 785 535
% y(.u'h Leses
Al A (EJDEBRI
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Balansriikning - koncemen 7 : -
Beloppitkr — Not | 2021-12-31 2020-1231

EGET KAPlTAL OCH SKULDER .
Eget kapltal . 17 . ,
Aktiekapital 18 394 391
Ovrigt tillskjutet kapital \ ‘792 872 7829850
Balanserat resultat inki arets resulwt _ 367 545 -317.130
Eget kapital hanforiigt till moderféretagets aktiedgare. 435721 466 211
innehav utan bestammande mﬂytande : = A -
Summa eget kapital : o 435721 466 211
Léngfristiga.skuider - 18
Ovfiga skulder till kreditinstitut 52 000 .
Ovriga skulder 2885 _ -
' ‘ 54 895 -

Kortfristiga skuider ‘ -
Skuldertill kreditinstitut 19 13000 65 000
Férskott frdn kunder ‘ . 25561 36427
Leveranttrsskulder . 40 075 27273
CGvriga skuider 34426 ' 19 058
Upplupha kostnader och frutbetaida intakter 200 - 132175 . 141573

. 248237 .. 289324
‘SUMMA EGET KAPITAL OCH SKUEUER 735853 . 755535

AMMICA (EJDEBGRM
0760- 551 F00
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Kassaflédesanalys - koncernen

9 (27

-2020.

Belopp i thr Not 2021
Den I&pande verksamheten
Resuitat efter finansiella poster 24 -34 898 -194 382
Justering fér poster som inte ingar | kassafiédet 26 472 27 794
‘ -34-426 ~166 588
Betald inkomstskatt _ -3756 4722
Kassaflode fran den [Spande verksamheten fére T S
férdndringar av rérelsekapital -38 182 ~171310
Kassafiéde frén forandringar i.rorelsekapital / o
Okning(-)/Minskning(+) av varulager -9 817 -65 656
Okning(-)/Minskning(+) av rdrelsefordringar 16142 -82 034
Okning(+)/Minskning(-) av rérelseskulder 10 808 88 885
Kassafldde fran den lépande verksamheten -53 333 -280 115
investeringsverksamheten _
Férvary ay materiella anlaggningstilgangar: -8 048 123
Forvéary av immateriella aniéganingstiligéngar -1 148 -8 104
Férvarv av.finansiella tillgangar 1000 2573
Kassafléde franinvesteringsverksamheten -8 194 -8.408
Finansieringsverksamheten ‘ A
Nyemission 8925 311573
Kassafidde fran finansieringsverksamheten 9925 311573
Arets kassaflsde 518602 45050
Likvida medel vid arets b#rjan 317 813 277 640
Kursdifferens i likvida medel 1712 ~4 878
Likvida medel vid arets'slut 25 264 489 317812
Aichimarces

A Ch (EJDTBURA
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Resultatrakmng moderforetaget

2020

@%am

BMVIICA (EJ DEBIRN

BeIOpp i tkr . Not - 2021
Nettoomséitining 347 807 318275
Ovriga rérelseintékter 31494 4573
379 101 . 322 848
‘Rérelsens kostnader .
Handelsvarar -134 915 ~314' 052
Ovriga externa kostnader ' 4 -184 676 -81 087
Pérsanalkostnader - -112218 =87 432
Av- ach nedskrivningar av materielia och xmmatenella .
anléaggningstiligangar * N -6 024 3211
Ovriga réreisekostnader » & ~16 085 <45 479
Rbrelsaresultat , 74 815 ~208 413
Resultat frén finansiella. poster . : o _-
Ranteintakter och liknande resultatposter 3 18835 68
Rantekosthader och liknande resultatposter ‘ ¢ 1714 2328
Resultat'efter finansiella poster ' 57 694 =210 673
Resultat fére skatt | 57694 210673
Skatt:pa arets resuftat _ 10 - -
Arets:resultat ' <57 694 210673
f\/\ oL/r\n/Z:\,S
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Balansrikning - moderforetaget

Belopp i thr Not  2021-12-31 2020-12-31
TILLGANGAR
Arniliggningstillgangar
Immateriella anliggningstiligdngar . »
Patent och licensavtal : 1 18176 14899
13176 14 898
Materiella anldggningstiligéngar {
Inventarier, verktyg och installationer 12 11232 T 427
_ B ) 11232 7427
Finansiella anliggningstillgangar
Andelar { koncernféretag . 3 328 328
Fordringar hos koncemféretag 14 143988 150707
Andra (3ngfristiga fordringar 15 _ 11 511
144327 151.646
Summa aniiggningstiligangar 168:734 173872
Omsitiningstillgangar
Varuiagermm. _ B
Ravaror och fdmédenheter 48655 43.065
Varor under tillverkning 15849 24225
F4rdiga varor och handelsvaror 1.380 2676
65894 69 966
Kortfristiga fordringar -
Kundfordringar 29 333 26816
Fordringar hos koncemfbretag 8756 -
Aktuelt skattefordran 3801 4346
Ovriga fordringar 33332 3061
Férutbetalda kostnader och:upplupna intékter 16 11 189 , 1909
91411 " 36132
Kassa och bank
Kassa och bank 204551 2608689
204,551 .__ 260869
Summa omsittningstiligangar 361:856 366 967
SUMMA TILLGANGAR 530,590 '§40 838
anclemarcs
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Balansrikning - moderforetaget

12 (27)

Belopp itkr .

Not

2021-12-37

2020-12-31

EGET KAPITAL OCH SKULDER

Eget Kapital

‘Bundet eget kapltal
Aktiexapital:
Piglende nyemission

Fritf agei kapital
Fri.dverkursfond:
Balanserat resultat,
Arets resultat

Léngfristlga skulder
Ovriga:skulder tili kreditinstitut.

Kortfristiga.skulder
Skulder till-kreditinstitut.
Forskott fran kunder
. Levéraritorsskulder
Skujdeér fill koncernforetag
Ovriga skulder B
Upplupna kostnader och férutbetalda intékter

SUMMA EGET KAPITAL OCHSKULDER

17

18

18

20

394

T 354

792 872

-352.429

-57 694

382749

383 143

52000

52 000

13000

3442
26 983
18 948

B 158

25905

95 447

‘ :53()590__ y

39
1
it

782950 -

A41757
- -210673
__430:520
430812

-

65 000
3.080
16:065
600
5353

. 19829
109927
540639

ARMICA LB DEBRL
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Kassaflédesanalys. - moderforetaget

Belopp i thr 2021 2020
Den 16pdnde verksamheten
Resultat efter finansielia poster 24 57684 210673
Justering fr poster som inte ingar i kassaflédet 26 -20 343 46 526
-78.037 -164 148
Betald inkomstskatt 545 4346
Kassaflode frin den Iopande verksamheten fére o
fériandringar av rBrelsekapital ~T7 492 ~168 494
Kassafidde frén forandringar i rérelsekeapital
Okning(-)/Minskning(+) av varulager 4072 62 576
Okning(-}/Minskning(+) av rtirelsefordringar -28 104 -162 093
Okning(*)Minskning(-) av rérelseskiilder 37 521 -7 319
Kassaflode fran den ibpande verksamheten -64 003 =275 330
Investeringsverksamheten ] .
‘Férvarv-av materiella anlaggningstiligangar 6939 -1179
Forvdrv av immateriglla anl&ggningstillgangar <1146 9104
Férvary av finansiella tillgangar 1000 2 600
Kassafldde fran Investeringsverksamheten -7 085 <7 683
Finansieringsverksamheten _ o
Nyémission . .8 825 _ 311574
Kassaflsde fran finansieringsverksamheten _ 9925 311574
Arets kassaflode -61163 28561
Likvida medel vid arets bérjan 260 869 282:308
Kursdifferens i likvida medel . 4845 . -
Likvida medel vid arets slut 25 204551 _ 260869
A ochT\.Q/‘&S‘ :

Gl
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“Org ne 556720-6785

Noter
“Belopp i tkr om.inget aniiaf anges

Not'1 Redovlsningsprlnclper '
Arsredewsmngen har upprétiats i enlighet med. &rsredovisningstagen och Bokfdringsnémndens
alimanna rd BFNAR 2012:4 Arsredovlsnmg och koncernredavisning (K3).

Moderféretaget tillampar samma redovisningsprinciper som koncernen utomn i de fail- som angés
nedan; under avsnittet "Redovisningsprinciper i moderforetaget’.

Radowsmngspnnclpema &r oféréndrade Jamfort mied tidigare ar.

Tillgangar. avséttnmgar ‘och skulder Har varderats till anskaffringsvarden ori mget annat anges S
pedan; -

lmmateriella tu!lgéngar

Ovriga immatenielia anléggningstillgéngar

Ovriga immaterieild. anlaggmngstalkgéngar som forvarvats 4r redovisade i} anskaffmngsvérde
minskat med ackumuierade avskrivningar och. nedsknyningar. :

Avskrivningar
AVsknvmng sker linjart dver tiligangens: beréknade nymandepenod Avskrivaingen redovzsas som
kostnad 1 resuittatr&kningen.

Fdrvérvade immaterielia 'Hl_lgéng‘evr

Paterit : : 6-20 &r
Liceriser o S
Varumérken : , A 104r

Matanella anliggmngstmgingar '

~ Mateiislia ani4ggningstifigdngar redovisas till anskaffmngsvarde minskat ed ackumulerade
avskrivriingar och nedskrivningar. | anskaffmngsvardet ingar forutom mkbpspnset &ven utgifter som ar
direkt hanfbmga il forvarvet..

Avsknvnlngar

Avskrivning sker linjart nver tlngéngens beréknade nytjandeperiod eftersom det dterspeglar den
fSrvaintade fdrbrukningen av tilgangens framtida ekonomiska fardelar, AvsKrivningen redovisas
$0m Kostnad'i résultatrékningen..

. . R . Nytyandepenod
Inventarier, verktyg: ochzi'nsta}lationer ‘ 5 ar

Nédskrivningar - materieflla oth |mmatenella anldggningstilighngar samt andelar: i
koncernforetag ‘
Vid varie balansdag bedtms om det finns nagon indikation pé attentiligangs varde ér lagre &n
dess redovisade virde. Om. en sddan indikation finns, beraknas tillgangens atervinningsvarde. -

Atervmmngsvardet #r det hdgsta av verkligt vérde med avdrag for férsauningskosmader och
‘hyttiandevarde. Vid berdkning av. nytt;andevérdet bergiknas nuvérdet av de framtida kassafldden:
sam tillgangen vantas ge upphov till i deniGpande verksamheten samt har den avyttras elfer
utrangeras. Den diskonteringsranta som anvénds 4dr fére skatt och aterspegiar marknadsméssnga
.bedamnlngar av pengars tidsvarde och de risker som avser tiilgangen. En tidigare nedskrivning
dterfirs endast om de skal som Jag till grund fér berdkningen av- étemnmngsvardet vid den
senaste nedskrivningen har farandrats.

e (BIDEBR.
07F60-5517oo
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Leasing

Leasetagare

Alla leasingavtal har klassificerats som finansielia eller operationella leasingavtal, Ett finansielit
leasingavtal ar ett leasingavtal enligt vilka de risker och férdelar sormn &r férknippade med att 4ga
en tillgarig i alit vasentiigt Gverfors frén leasegivaren till leasetagaren. Ett operationglit leasing-
avial ar-eft leasingavtal som inte &r eft finansiellf leasingavtal.

Féretaget har endast operationella leasingavtal.

Operationelia leasingavtal

Leasingavgifterna enligt operationella leasingavtal, inklusive forhajd forstagangshyra men
exklusive utgifter for tjianster som forsakring och underhall, redovisas som Kostnad linjart dver
leasingperioden.

Utldndsk valuta

Poster j utiandsk valuta ‘ ' ,

Morietdra posteriutiandsk valuta raknas om till balansdagenis kurs. lcke-monetéra poster raknas
inte om utan redovisas fill kursen vid anskaffningstillféllet.

'Omrdkning av ptfandsverksamheter

Tillganhgar och skulder, inklusive goodwill och andra koncemmassiga ‘Gver- och undervérden, réknas om til
redovisningsvalutan till balansdagskurs. Intakier och kostnader réknas. om till:avista Kursen per varje dag
for affirshandelserna om inte en kurs som utgér en approxirmation v den faktiska kursen anvands (tex,
genomshittiig kurs). Valutakursdifferenser som uppkommer vid omrakningen reédovisas direkt mot eget:
Kapital,

Varulager ¢ :
Varulagret &r upptaget till det [4gsta av anskaffningsvérdet och nettofdrsaliningsvardet, Dérvid har
inkuransrisk beaktats. Anskaffningsvéirdet beraknas enligt forst in-férst ut- principen. [
anskaffningsvardet ingar férutom utgifter forinkdp dven utgifter for att bringa varoma till deras akiuella
plats och skick.

Finansiella tiligangar och skutder
Finansiella tillgangar och skulder redovisas i enlighet med kapitel 11(Finansiella instrument
varderade utifran anskaffningsvardef) i BFNAR 2012:1,

Redovisning i och borttagande frén balan_s'f#kningen-

En finansiell tiligang eller finansiell-skuld tas:upp i balansrakningen nar fdretagét blir part i
instrurhentets avialsmassiga villkor. En finansiell tiligang tas'bort frén balansrékningen nar den
avtalsenliga ratteri tiil kassanodet fran tillgarigeri har upphort eller reglerats. Detsamma géller nar
de risker och férdelar som 4r forknippade med Innehavet i alit vasentigt Sverforts ill annan part
och firetaget inte l&ngre har kontroll éver den finansieila tillgdngen. En ﬁnansxell skuld tas bort fran
balansrékningen nar den avtalade férpliktelsen fullgjorts eller upphort.

Vérdering av finansielfla tillgangar
Finansiella tillgadngar varderas vid firsta redovisningstillfAliat till anskaffmngsvérde inkjusive
eventuella transaktionsutgifter som ar direkt hanférliga till forvarvet av tillgangen.

Finansiella omsattningstillgéngar vérderas:efter forsta redowsmngstmfallet fill detlagsta av
anskaffningsvirdet och nettoférséliningsvérdet pa balansdagen.

Kungdfordringar och dvriga fordringar som utgér omsatiningstiligangar varderas individuelit tit det
‘belopp som berdknas inflyta.

Finansiella anléggningstiligdngar vérderas efter férsta redovisningstilifailet till anskatfningsvarde
med avdrag fér-eventuella nedskrivningar och med tiliagg for eventuella uppskrivningar.

Viéirdering av finansiella skulder
Langfristiga finansielia skulder redovisas fili upplupet anskaffmngsvarde. Utgifter som 4&r direkt
hénférliga till upptagande av 1an har komrigerat fnets anskaffningsvérde och periodiserats enligt

effektivrantemetoden: Kortfristiga skulder redovisas till anskaffningsvarde.

ANl oneses:

el d o
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‘Ersattningar il anstélidd

Ersattningar til anstallida effer avsiutad anstalining

Kiassificering,

Planer for ersattmngar efter avsiutad anstalining kiassiﬁceras som anhngen avg:ftsbestamda eller
'fdrménsbestamda

Avglftsbestamda planer

Avgifterna for-avgiftsbestamda plarier redovisas som kostnad. Obetalda avgifter redovisas som

skuld.

Skatt ' )
Skeitt pd &rets resultat | resultatrakningen bestar av aktuell skatt och uppskjuten skatt. Aktueli
skatt dr inkomstskatt for innevarande rakenskapsar som avser Arets skattepliktiga festiftat och
den del av-tidigare rakenskapsars inkomstskatt somm annu inte har redovisats, Uppskjuten skaft’
ar inkomstskatt for skattepliktiot résultat-avseende. framttda rakenskapsar til féud av tndlgare
transaktioner elier handejser.

Uppskjuten, skatteskuid redov;sas for alla- skattépliktiga temparara skilifiager, dock inte for
temporara-skilliadgr spm harror fran forsta redavisningen.av goodwill. Uppsk}uten skattefordran ,
rédovisas for avdragsgilla temporara ‘skillhader och for mojligheten.att | framtiden anvarida
skattemassiga uriderskottsavdrag. Varderingen baseras pa hur det redovisade vardet fér
motsvarande tifigang-eller skuld fSrvéintas dtervinnas respektive regleras Beloppen baseras pa
de skattesatser och-skatteregler som ar beslutade per balansdagen:och har inte nuvérde-
beraknats,

iUppskjutna skattefordringar har varderats till hogst det belopp som sannolikt komimer att
Atervinnas baserat pa innevarande och framtida skattepliktiga résultat. Vérderingen ompravas
varie balansdag.

1 konurﬁbalanéfakningeﬂ delas Ob.eskattade réserver Upp pé uppskijuten slx'a.tt,@chégef kapital. .
-lntékter

Det infiéde av ekonomiska fardelar som. féretaget erhallit eller kommer att erhalia for egen réknmg

redovisas som infakt. Intékter varderas tiil verkliga virdet av det som erhallits aller kommer-att
‘erhalias, med avdrag for rabatter. ' :

Forséijning av varor
Vid féredljning av-varor redovisas en intékt nar foljande kriterier &r uppfyllda:
- De skénarniska fordelana som arfdrknippade med transaktionen sannalikt kommer att tillfaila

foretaget

~ Inkornsten kan berdknas pé ett tiltfénitigt satf,

- Foretaget har $verfbrt-desvasentliga riskemna.och férdelama: som #r férknippade med varomas
agande fill képaren,
- Féretaget har inte fangre ett sadant engagemang i den I5pande forvaltningen som vanligtvis:
- fitknippas med:dgande och uttivar inte heller nagon reel} kontroll-Sver de saida varorna, samt
~ D& tgifter som.har uppkommit elier forvantas uppkomma tii falid av transaktionen kan
berdknas p# ett tillforiitiigt satt,

0,

ARLICA (EID cGOiZU
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Koncernrédovisning

Dotterforetag X

Dotterfretag ar féretag i vilka moderféretaget direkt efler indirekt innehar mer &n 50 % av roste-
talet eller p& annat stt har ett besténimandé inflytande. Bestdminande |nflytande iineb4r eni rétt
att utforma ett foretags finansiella och operativa strategier i syfté att erhalla ekonomiska fordelar.
Redovisningen av rérelseforvéry bygger pa enhetssyneri. Detinnebér att férvarvsanalysen
uppréttas per den tidpunkt da férvarvaren far bestdmmande infiytande. Fran och med denna
tidpunkt ses férvarvaren och.den forvéirvade enheten som en redovisningsenhet. Till&mpningen
av enhetssynen innebdr vidare att alla tiligangar (inklusive goodwill} och skulder samf intékter och
kostnader medréknas | sin helhet dven for del4gda dotterféretag.

Anskaffningsvérdet for dotterfdretag berdknas till summan av verkligh varde vid féryarvstidpunkten
for erlagda tiligngar med tiliagg av uppkomna och $veitagna skulder samt emitterade eget
kapitalinstrument, utgifter som.&r direkt hanforliga till rdrelsefrvarvet samt eventuell till4ggs-

-kbpeskilllng | forvarvsanalysen faststaills det verkliga vardet, med ndgra undantag, vid

forvarvstidpunkten av fSrvarvade identifierbara tillgéngar och 8vertagna skulder samt minoritets-
intresse. Minoritetsintresse varderas tilt verkligt varde vid f8rvarvstidpunkten. Fran och med
férvarvstidpunkten inkliuderas i koncemredovisningen. det férvarvade foretagets intakter.och
kostnader, identifierbara tiligdngar och skulder liksom eventuell.uppkommen goodwill eller negativ-

goodwill.

Eliminening av transaktioner meilan koncemforetdg, intressefdretag och gemensamt styrda

foretag _
Koncerminterna fordringar och skulder, intakter 6ch kostnader oth orézliserade vinster eller fériuster som
uppkommer vid transaktioner mellan konoemfﬁretag, elimineras i sin helhet. Orealiserade vinster som
uppkorimer vid transaktioner med intresseftretag elimineras i den. utstrécknmg som motsvarar

koncemens agarandel i foretaget. Orealiserade foriuster. elimineras pa samma s#tt som oréaliserade

vinster; men endést i den utstréckning det inte finns nagon indikation pa négot nedskrivningsbehov.

‘Redovisningsprinciper i moderforetaget

Redovisningsprincipema i moderféretaget dverensstdmmer med de ovan anglvna redovisnings-
principerna i koncemredovisningen ufom i nedanstadende-fall.

Andelar i dotterfdretag, infresseforatag och gemensamt styrda foretag

Andelar i dotterféretag, intrésseforetag och geménsamt styrda foretag redovisas till anskaffriingsvarde

minskat med ackumulerade nedsKrivningar. | anskaffningsvardet ingar férutom ink&pspriset dven utgifter
som &r direkt hénforiga till férvarvet,

Konéembidrdg och aktiedgartifiskott
Kongembidrag som erhallits/lamnats redovisas som en bokslutsdisposition i resultatrékmngen
Det erhalina/idmnade koncembidraget har paverkat féretagets aktuella skatt.

Not2 Uppskattningar och beddmningar

Upprattandet av'boksiut och tillampning av redovishingsprinciper, baseras ofta p& lednmgens
bedomningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt dd bedsmningen
gors. Uppskattningar och beddmningar &r baserade pa historiska erfarenheter och ett antal andra
faktorer, som under rddande omsténdigheter anses vara rimliga. Resultatet av dessa anvénds fér att
bedéma:de redovisade vérdena pa tillgangar och skulder, som inte annars framgar tydligt frin andra,
kallor, Det verkliga utfaliet kan avvika frén dessa uppskattningar och bedémningar.

Uppskattningar och antaganden ses Sver regelbundet.

Vérdering av underskottsavdrag . ‘

Foretaget har gjort.en arlig beddmning ifall det &r tillAmpligt-att aktivera uppskjutna skattefordringar
avseende dfets skattemassiga underskoftsavdrag. Uppskjuteri skattefordrari- redovisas endast for
underskoftsavdrag for vilka det 4r sannolikt att de kan nyftias mot framtida skattepliktiga dverskott och
mot skattepliktiga. temporara skillnader. Bolaget har totala underskotisavdrag Uppgdende till 438 078 tkr.

anchineres -
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Not3 Nettoomsi"ttningﬁpef;geograﬂsk;métknad
| 2027 2020
" Kongernen
Netloomsdttning per geografisk marknad , ' A
Sverige , 146565 - 121570
USA ' : 422264 427 546
Tysklatid ' 127°346 53 545.
QOvrigt ' S 171084 8480
: T BB7.226 T 608 111
. Net4 - Arvode pch kostnadsersittning til revisorer
‘ 2021 2020
Konesrn '
KPMGAB - , o
Revisionsuppdrag - _ ’ ) ' 885 328
Andra.uppdrag , " 223 - 312
Moderfsretag ’ ‘
KPMG AB. : , :
Revisionsuppdrag , ggs - - 328

Andra uppdrag : ‘ ’ o ‘ 223 312

Med rewsnonsuppdrag avses: granskmng av arsredovismngen och bokformgen samt styrelsens
och verkstaliande direktrens frvaitning, dvripa arbetsuppgifter som det-ankommer pa foretagets:

- revisar aft utfra samt radgivning elier annat bitrade som féranieds av iakttagejser vid sadan:
granskning eijer genomfdrandet'av sddana dvriga arbetsuppgifter,

Not 5 Anstalida, personalkostnader och arvoden till styrelse

Medelantalet anstilida k . vifav . © varav,
e L. 202t men 2020  mén
Moderftrataget ‘ ‘

Sverige 18 BT% B4 T0%
'Tota!tlmoderfé}‘etaget i ECERE D B84 0%
Dottérfretag ' ) :
CUSA ' 201 55% 201 89%
‘Storbritannien . 7 85% 8  83%

Tyskiand: : , 4 1% 4 G00%

Australien. » 2 5% 2 100%

Totatt i dotterfdretag : _ 214 56% 213 70%

‘Koncermen totalt ‘ 290 56% oart 70%
Redovishing av kénsf8idelning bland ledande bafattriirgshavare : o

' : 2021-12-31 - 2020-12-31
) Andel kvinnor Ande! kvirinor

Moderfbretiget -
Styreisen. 17% 17%
Ovriga isdandé bafattnifigshavare : X% ‘ 3%
-Kencernen totalt’ : : .

Styrejsen : 17% 1%
Ovriga ledande befattringshavare 33% 30%

meldmwTs
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Léner och-andra erséttningar samt sociala kostnader, inklusive pensionskostnader
2021, 2020
Loner och Sociala Loner och ‘Sociala
ersattningar kostnader ersaitningar kostnader
Moderfdretaget 75777 34984 58 865 26164
(varav pansionskostnac) 1) (10 067) 1) {9.287)
Dotterféretag 408 580 29 498 407 749 27 142
(varay pensionskostrnad} (5217) , - (6859)
Koncernen totalt 484 357 84 482 466614 53306
(varav pensioniskostnad) 2) (15 284) 2 (16 146)
1) Av moderféretagets pensionskostnader avser 848 tkr {f.4. 680 tkr) fretagets VD och styrelse.
Féretagets utestidende pensionsforplikteiser till dessa uppgar till O (f.4, 0).
2) Av koncernens pensionskostnader avser 849 tkr-(f.4, 934) féretagets VD och styreise.
Koncemens utestaende pensionsfSmlikteiser till dessa uppadar il 0 (f.4. O).
Léner och:andra érséttningar fordelade nellan styreiseledaméter m.fl, och vriga:
anstiillda
2021 . 2020 L
Styrelse Ovnga Styrelse Bvriga:
och VD anstallda ach:VD anistalida
Moderféretaget 3664 72113 4276 54.589
(varav tantiem 0.d.) 1500) (22)
Dotterféretag 3541 405 039 4731 403018
{varav tantiem 0.d.) (360) ' (603
Koncemen totalt 7 205 477 152 9007 457 807
(varav tantiem 0.d.} (860) (625)
Not 6 Ovriga rérelsekostnader
2021 2020
Koncemen
Valutakursdifferenser 18572 23011
Ovrigt ) .23 ) 18
. 18:5895 -23.030
Moderféretaget ‘
Valutakursdifferenser 16 061 45460
Ovrigt 24 19
16:085 45 479
nkomercs
Ao o1 CA () DEBRAD
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Not7 Operationell leasing

Leasingavial ditr foretaget ir loasstagare
- Koricem

Framtids. minimileaseavgifier avseende icke

uppségningsbare oparationella.feasingavtal

‘nom ett &r «

Melian ett och fem ar-

‘Rekenskapsérets kostnadsférda leasingavgifter

Maderforetaget

Frartida minimileaseavgifter avseende icke
uppségningsbarg operationella leasingavial
iomettdr

Mellari-ett'och fem ar

R‘alg‘enskap‘sérets kostriadsférda !éaéingavgjﬂer-

Not & Riintsintikter och liknande resuitatposter

20(27)

2021:12-31 2020-12:31

14 629 10941
14 883 43765

29482 54706
(2021 _._.2020

17 163 10841

2021:42:31 _2020-12:31

4710 3746
9420 . 7492

T30 1238

2021 2020

3746 T 3748

Konceman ‘
Ranteintakter, ovriga
Ovrigt

Moderforetaget .
Rantelntakter, koncernforetag
Rarteintakter, dvriga '
Ovrigt )

Not 8 Rintekostnader och liknande resultatposter

2021 . 2020

- 89
13816 4 -

12318 )
6581 -

- ’ 68
12254 . -

18 835 68.

Koncemen
Rantekostnader,. ovriga

Moderforetaget
Rantekostnader, vriga

2001 . 2020

-1.808 2382

-1803 - 2382

-1 714 2328

1714 . -2328

Mnhirmercs:
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Not 10 Skatt.pa drets resultat
Avstimning av effektiv skatt » o
L 2021 _ 2020
Koncernen -Procent Beilopp Procent T Belgpp.
Resuitat fére skatt <34'898 194382
Skatt enligt géllande skattesats far moderforetaget 20,6% 7189 21.4% 40:531
Effekt av andra skattesatser fbr utléndska dotterftretag #5.1% 4781 0% 104
Andra.icke-avdragsgjlla kostnader -5:4% <3 1% 23
Okning av ihderskottsavdrag utan motsvarande
aktivering-av .uppskjuten skatt +34,1% 1T8B6 -23.2% -45 084-
Utnyttiande av tidigare ej aktiverade underskottsavdrag 01% a5 0,0% -
Uppskjuten skatt i utldndska dotterbalag 80% 2788 0.0% =
Redovisad effektiv-skatt -10.8% 2796 18% 4572
N 2021 ) 2020
‘Modeérfsretaget Procent Belopp ~ Procent:  Belopp
Resultat fére skatt -57-684 216 672
Skatt.enligt gailande skattesats fér moderforetaget 20,8% 11885 121,4% 45 084,
Ej avdragsgilla kestnader 1% 35 0,0% 64
E] skattepliktiga intakter 0,0% = 00% -
Okning av underskattsavdrag utan motsvarande
aktivering av Uppskjuten skatt 20,6% q1885  -214% ~45 084
Utnyttiande av tidigare ej aktiverade underskottsavdrag 0% 28 0,0% 64
Aktivering av tidigare ej aktiverade underskattsavdrag 0,0% - 0.0% -
Redovisad effektiv skatt 0,0% = 0.0% -
Not 11 Patent.och licensavtal
2021-12-31 2020-12-31
Koncerrien
Ackumtlerade ahskaffpingsvarden
Vid: &rets borjan 17 887 8783
'eri_ga investeringar 1146 g 104
Vid arets siut 18033 17 887
Atkumulgrade avskrivningar :
Vid &rets.bérjan -2 988 -1 680.
Avrets-avskrivning -2 870 -1.308
Vid arets slut -5 858 -2 988.
Redovisat virde vid arets slut 13175 44 899
2021-12-31 2020-12:-31
Moderfsretaget
Ackumulerade anskaffningsvérden
Vid arets bérjan 17887 8783
Ovriga investeringar 1146 9104
Vid arets siut 19,033 17 887
JAdkuriulerade avskrivringar
Vid arets barjan +2988 1680
Arets avskrivning 2870 ~1308
Vid arets slut -5 858 ~2'988
Redovisat vdrde vid arets slut 13 175 14889
A ed
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Not 12 . Inventarier, verktyg och installationer ;
’ ’ 2021-12-31 2020-12-31
Korneemen 4
Ackumulerade anskaffningsvarden o o
Vid, Arets bdrjan 31926 33204
MNyanskaffningar 8049 1432
Avyttringar och utrangeringar o= . -6
- Omklassificeringar = =388
Arets. smrakningsdifferenser 1813 2412
Vid &rets:sjut’ 41788 31928
Ackumulerade avsknvmngar ‘ -
Vid Arets barjan ;~1i3 102 ~7°927
Aterforda avskrivningar p& avyttringsr och utrangenngar ' - B
Orfiklassificeringar -383 -
_Arets avskrivning -7 178 +5-854
Aréts omrékningsdifférenser -643 857

© Vid drets slut ~20 923 <13102
Ackumulerade nedskrivningar C
Vid arefs bbrjan : - ~383
Aterforda nedskrivningar pa. avyttrmgar och utrangenngar — 383
Vid arets slut . = =
Redovisat viirde vid drets siut 20 865 18 824

' 2021-12-31 2020-12-31
Moderforetaget: ,
Avkumulerade:anskafiningsvarden ]
Vid-arets bofjan 13780 12 984.
Nyanskaffningar 6938 1179:
Omklassificeringar - -388
Vid arets sidt 20719 13780
Ackumulerade avskrlvnmgar :

- Vid 4rets baijan : 6353 4067
Omkiassificeringar - -383
Avets avskrivning p& anskaffmngswarden -3134 -1903.
Vid arets siut . -9 487 6353
Ackumulerade nedskrivningar '

Vid @rets béran - - =383

~ Aterforda nedskrivriinger pa avytmngar och utrangeringar - 383,
Vid arets siut - =
‘Redovisat viirde vid arets siut 11232 © 7427

2z(27
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Not 14.

Fordringar hos koncernféretag

_2021-12-31

“Yubico AR
Org i 556720-8755
Not 13 Andelar | koncernféretag
2021-12-31 2020-12-31
Ackumulerade anskaffningsvarden
Vid drets bérjan 328 328
Vid arets slut 328 328
Redovisat virde vid arets slut: 328 328
Spec av moderféretagets.och koncernens innehav.av-andelar | koncernfdretag
Antal.  Andel”  Redovisal * Redovisat
Dofterforetag 7 Org nr/ Séte’ andélar i% vérde. ‘varde
Yhoicd Ine/:333070-9324/ Delawarel 11008  400,0 69 89
Ybico Ltd/ 7007100/ Surrey: 1000 1000 12 12.
Ybico GmbH/ HRB 114261 Laer 2500 1000 248 24
Yhico Pty Ltd/ AGNG23382576/ Melboume: 100 1000 i i
328 328

_2020-12:31

Moderfsretaget

Ackumulerade anskafiningsvérden

Vid arefs barjan 150707 -
Tillkomrmiande fordrirgar 6:580 -
Orkiassificeririgar 25899 150 707
Aréts omrakningsdifferenser 12 600, -
Vid &rets siut 143 988 1580 707
Redovisat virde vid arets slut 143.988 180 707
Not 15 Andra langfristiga fordringar

e e 2021-12:31 2020-12-31
Koncernen

Ackumulerade anskaifningsvérden

Vid érets bérjan 2502 5075
Tillkemmande fordringar w 273
Reglerade fordringar -502 =1 611
Omkiassificeringar +500 ~1.000
Arets omrékningsdifferenser 154 -235
Vid &rets slut 1654 2502
Redovisat virde vid 4rets siut 1654 2502
Moderforetaget

Ackumulerade anskaffningsvérden

Vid:&rets bérjan &1 31M
Tillkémmande fordringar - L
Reglerade fordiingar - -1 611
Omklassificeringar -500 -1 000
Vid-arets slut 11 TUB11
Redovisat virde vid arets slut 11

ArfchH (EJDEBRAD
Q760- SSIT%QQ A
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Not16 Féruthetalda kesthader och tpplupna intdkter ' :
NP : : : 2021-12:31 _ 2020-12-31
Koncem . , , N o
Fotutbetalda hyror 3016 2214
Ovriga poster 25571 13731
" 28 987 15945
Modertretag _
- Forutbetalda hyror . 1296 . 1179
Ovriga poster 9 893 , 730
o 11 189 4809 .
Not-17 D_ispp.sitipﬁ..ay vinst eller fériust:

Fbrslag till disposition gv f&rehgets vinstelier fériust
Styrelsan fbrestér attfritt.aget kapital, krotor 382 748854, disponeras ehligt fofjande:

:Ba_lanseras i ny rékning ' * 3821748 854
‘ : Summa; 3B2748 854
Not 18 Antal aktier och kvotvirde
: 2027-12-31 2020-12-31
antal aktiar : - _ 15754263 15 647 588
kvotvarde : ‘ ' 0,025 0,025
Not 19 - Lingfristiga skuider :
— 2021-12-31 2020-12-31
Koncernsn: N '
Skulder-som férfalier senare &n fem 4r frén balansdagen:
Ovriga skuider il kreditinstitut ' - -
Ovﬁga:skuld‘er : : - -
Moderfdretager )
Skulder sor foffailer sendre &n ferm ar frén balansdagen. : 4
Ovriga skuldertilt kreditinstitut. : = .

AV Koncernens oéh moderbolagets léngfris;lga=-§k’;ildérf foﬁéilerr inget beldpp senare &n fém'érfran ‘b‘aiansq

nelimaes:
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Not 20 Upplupna kosthader och férutbetalda intikter
. _ 2021-12:31 2020-12-31
Koncemen -
Upplupna:tner 71 2235
Upplupna semesterioner 21940 16 068
Sociala avgifter pa. semesteriénéskuld samt i6ner 5720 2428
Upplupna provisioner 34420 26984
Upplupna réantekostnader 160 188
Ovriga upplupna kostnader 7.323 1626
Ovrigaférutbetalda intdkter 62 202 86 288
Ovriga poster -1 5756
132175 141 573
Modenforetaget ‘
Upplupna iéner - 2131
Upplupna semesteritner 6998 4 847
Sociala avgifter pa semesterioneskuld samt ibner 3597 2428
Upplupna provisioner : 4453 751
Upplupna rdntekostnader 160 188
Ovriga upplupna kostnader 2124 4960
Ovriga férutbetalda intakter 6573 4525
©vriga poster - -1
23 905 19829
Not 21 Stiilida sidkerheter och eventualférpliktelser - koncernen
Belopp { tkr . e 2021-12-31 202011~2‘~37‘
Koncernen
Fdr egna skulder och avsdftningar
Ovriga skulder till kreditinstitut 4 _
Foretagsinteckningar ) ] 32 000 2000
Bankgaranti 6 895. _ 4240
38895 8240
Not 22 :Stélida sakerheter och eventualférpliktelser - moderféretaget
Belopp itkr _ . . 2021-12-31 2020-12-31
Moderfsretaget
For egna skulder och avséttningar
Qvriga skulder till kreditinstitut .
‘Foretagsinteckningar 32 000 2000
Bankgaranti 6 B85 4240
38 895 6240
Not 23 ‘Visentliga hiindelser efter rikenskapsarets slut

Under:drets férsta manader har restriktioner kopplat till covid-19.pandemin b&rjat I8tta men det &r annu
for tidigt att uttala sig om hur det kommande 4ret kommer att paverkas av pandemin. Den pag&ende
kondlikteri i Eurépa med dkad politisk crolighet tkar samtidigt os&kerhetén kring frarntiden och
beddmningen av- eventuella effekter pa konjunktur, produkttilgéng och hur bolagets kunder paverkas i

olika geografier-och i variden i stort.

Armich LB DEBURA)
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Not24 - Betalda réntor och erhalien utdelning \ R
' ) \ 2021 - 2080
‘Koncemsn™ ' '
Erhallen ranta - 69
Erlagd rénta -1803 2382 .
_ 2021 2020
'Moderfdretaget ST T
Erhallen ranta: - . 68
_Er[agg.ranta -1 714 «2:328
Not25 | Likvida medel ‘
i _2021-12-31  2020-12-31
Karcaman LT -aC A S et
Faljands: delkomponenter. mgar( ‘likvida medsl: .
Banktiligodohavanden 264488 . 317813 -
964 409 317 813

Ovanstaende poster har klassificerats som iikvida medel med utgdngspurikten att:

- Dehar en.cbetydtig risk for vardefiuktuétioner.
- De kan {att:.omvandlas till kassarniedet.

- De har-en:idptid om hégst 3 manader fréan anskatfningstidpunkten.

: 2021-12-31 _2020-12-31
-Moderforetaget ST T
Féljande delkomponenter.ingdr i likvida madsl; . ‘ s
Banktillgodehavariden 204551 . 260869

204:551 . 280:869

( ‘Ovanstéende poster har. kiassificerats som likvida medei med utgéngspunkfen 2t

= De.har en obetydlig risk for vardeflukiuatioper.

- De kan latt omvandigs till kassamede.

- De har en i6ptid om:hégst 3 manader fran anskatfningstidpunkten.

Not 26 Ovriga uripiysnlnna'r tilf kassafisdesanalysen

Justeringar f8r poster som inte ingar . kassafiddet m m :
202 2020

Koncemen o o S

" Avskriviingar 10 048 , 6962

Orealiserade kursdrfferenser _ 9876 20832
412 27794 -
e 2021 20200
Moderfdrataget ' ‘
Avskrivningar 6004 ) 3211
Orealiserade kursdrfferenser -26 347 43314
<20343 . A6 525
mdimarcs:

st fle
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Not 27 Koncemuppagifter

‘InkSp och forséljning inom koncemen

Av moderfiretagets totala inkép och férséljning miitt i kronor avser 50,5% (84,2). av-inképen ach 15,1%
{39.5) av férsdljningen andra fdretag inom hela den féretagsgrupp som firetaget tilihér.

Not 28. ‘Nyckefltalsdefinitioner
Balansomslutning: Totala tillgangar
Soliditet: (Totalt eget kapital + egetkapitaidel av obeskattade resarver) / Totala tillgangar

Stockholm den _Z2Z. aprif 2022 :

i ﬁ : /ﬂ‘
- AT i
ST T \\,J»‘(\M ) s, R P
Mattias Danielsson Ramanujam Shriram

Vcdcstallande dnerbr Styreisens orofSrance

&% L\
StmlEhrt’erérd“ . Gdsta Johahnesson

% - f
Martin Casado ‘Pauf Madera

AN

Var revisionsheratislse har [dmnats 20220 2.2,
KPMG AB

Fredrik Sjolander
Auktoriserad revisor
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Tll bolagssfémman |Yubnco AB,.org. nr 556720-8755

Rapport: om arsredowsnmgen och. koncemredov:snmgen

Uttalanden

" ViHar utférten revnsmn av érsredov:smngen och koncemredovnsningen forYibico AB fOr ér 2021,

Enligt var uppfattning har arsredovisningen och koncemredovisningen upprattats i enlighet med érsredovlsmngslagen och gerenialla -
vasentliga avseenden rattvisande hild av:moderbolagets och kancemens finansiella stalining per den 31 december 2021 och av dessas.
finansiella resultaf och kassafisde for 4ret enligt érsredommngslagen Forvaltririgsberattelseri &r fSreniig med érskedovlsmngens och

koncemredovisningens Svriga-delar,

Vi tillstyrker darfor. aﬁ bolagsstﬂmman faststﬁller resultatrékningen och balansrakmngen for: model‘bolaget och for konoemen

Grund for uttalanden

Vi har utfort revisiorien efiligt lntematnonal Standards on Audttmg (ISA) och god nev:snonssed i Svenge Vart ansvar enligt dessa: standarder
beskrivs ndrmare i avsnittet Revisoms-ansvar. Vi 4r oberoende i forhallande till moderbolaget och koncemen enligt god revisorssed i Sverige

och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

. ‘Vianseratt de revrSnonsbevus vi‘har inh#mtat &r hllrﬂckhga och andamélsanhga som grund fﬁr vara uttalanden

‘Styrelsensoch verkstillande. dlrektdrens ansvar

Det #r styrelsen.och verkstéllande: direktaren sorm:har ansvaret for att
‘arsredovisningen och koncemredovisningen uppréttas och att de.ger
en rattvisande bild-enligt drsredovisningslagen. Styrelsen och )
vérkstallande direktsren ansvarar aven for den intema kontroll som
de beddmerr nodvﬁndig foratt upprétta en arsredovisning och
koncemredovisriing som inte innehaller nigra vasentliga
felaktigheter; vare sig dessa beror p& oegenthgheter eller misstag.
Vid upprattandet av Arsredovistingen och koncemredovisningen

bolagets och konoemens fbrméga att fortsatta verksamheten De’
upplyser, narsaar tillampligt, om férhéilanden sorm kan paverka

- formagan att fortsatta verksamheten och att anvinda antagandet om

fortgatt drift. Antagandet orn fortsatt drift mlémpas -dock-inte-om -
styreiSen ochi.verkstallande direktdren avser att likvidera bolaget; -
upphora med verksamheten eller lnte har négot reallstlskt altemativ
till:att géra: négot av detta.

ansvarar. styrelsen och velkstéllande dinektdnan for bedammngen av ‘

Rev:soms ansvar

* Viiira mal &r att uppna en nmhg grad av sakerhet om’ huruvuda :
drsredovisningen och koncamredovnsnlngen som helhetinte
innehéller négra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag, och att iamna en rewsmnsberﬁttelse '
som innehaller vara:uttalanden. Rimlig sakerhet ar en hdg grad ‘av
sakerhet, men &ringen garanti for att en revision som utfors enligt
1SA ochi:god revisionssed i Sverige alitid kommier att upptacka en
<vasenthg felaktighet oM en sadan finns. Felak'agheter kan uppsta p&
grund-av oegentligheter eller ‘misstag och anses vara yésentliga om
de enskilt eller tillsammans rimligen kan férvantas: péverka de
ekonomlska beslut som.anvéndare fattar med grund i
érsredovnsmngen och konoemnedovnsmngen ‘

Som del av- eh revision enligt ISA ‘anvander vi professnonellt omddme. -

och haren prufesslonellt skeptisk instalining under hela revisionen.
Dessutom;

—— identifierar och-beddmer vi riskerna for vasenthga felaktigheter i
arsredovtsningen och koncemredovisningen, vare sig dessa
béior pd oegentligheter eller misstag, utformar oth utfdr
gransknifigsatgarder biand annat utifran dessa risker och.
inh&mtar revisionsbevis som ar tillrickliga-och. &ndamdlsenliga

- fr att utgdra en grund-for vara uttalanden, Risken for att inte
upptacka eri vasentlig felaktighet till falid av oegentligheter ar
hégre 4n'fdr en'vasentlig felaktighet som beror pa misstag,
eftersom oegenthgheter kai innefatta agerande i maskopi,
forfalskning, avslkﬂlga utelamnanden, felaktig mforrna‘hon eller
asidosattande av intern:kontroll.

- — skaffarvi oss €n. forstieise av den del av bolagets intema
iontroil som har betydelse for var revision fdr att utforma
granskmngsétgérder som ar lampliga med hansyn tilt

. omstéindigheterna; men inte for att uttala oss om effektiviteten i
den intema kornitroflen..
~— utvéirderar vi i&mpligheten i de redovisningsprinciper som:
-anvinds och rimligheten i styrelsens och verkstallande
direktdrens, uppskaﬁmngarv redovismngen och tillhdrande
upplysmngar

— drar vi en slutsats om lampllgheten iatt styrelsen och
verkstallande direktdren anvander antagandet om fortsatt drift.
vid upprattandet av érsredovusnlngen och
koncemredovisitingen. Vi diar ocksd en siutsats, med grund i
de inh&mtade.revisionsbevisen, om huruvida det finns nagon
- vasentlig os&kerhetsfaktor som avser s4dana handelser eller
forhallanden som kan leda till betydande tvivel om bolageis och
koncemens formaga att fortsatta verksarmheten. Om:vi drar
slutsatsen att detfinns en. vasentlig osakerhetsfaktor, maste vi i
. revisionsberattelsen fista uppmarksamheten pa upplysningama
i arsredovisninigen och koncermnédovishingen om den’ : ‘
vasenﬂiga osﬂkerhetsfaktom eller, om sédana upplysmngar ar
ofilirackiiga, modifiera uttalandet om &rsredovisningen och
koncemredovisningen. VAra siutsatser baseras pa de
- . revisionsbevis som inhamtas fram till datumet for < . .
" revisionsbersttelsen. Dock kan framtida handelsereller
. fdrhéllanden gora att ett bolag och en koncem mte léngre kan
fortsatta ver‘ksamheten .

— utvéirderar vi deri bvergripande presentationen, strukturen och
innehaliet i rsredovisningen och koncemnredovisningen,
,danbland upplysningama, och om arsredovisningen och
_koncemredovisningen dterger de underiiggande
transaktionema och handelsema pa ett satt.som geren
rattvisahde bild.

—— inh&mtar vi tillrackliga och &ndamélsenliga revisionsbevis:

avseende den finansiella iriformationen for enheterna eller

- affarsaktiviteterna inom koncemen for att, gora ett uttdlande
avseéende koncemradov:smngen Vi ansvarar for stymmg, ]
bvervaknmg och.utfdrande av koncemrevisionen. Vi ar ensamt
ansvariga for véra uttalanden.

Vimaste mformera styrelsen omi bland annat revisionéns planerade

-ofrifattriing och infiktning samt tidpunkten forden. Vi maste ocksa -
. inforriera om betydelsefulia ialdtagelser under revisionen, daribland
‘de eventuella betydande brister i den intema kontrollen som vi
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Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

Utéver var revision ay arsredov:smngen och koncernredovisningen har vi &ven utfért en revision av styrelsens och verkstillande direktérens
forvaltning far Yubico AB for ar 2021 samt av forslaget till dispositioner bétraffande bolagets vinst elter forfust,

Vi tillstyrker att bolagsstémman disponerar vinsten enligt férslaget i férvaltningsberatielsen och beviljar styrelsens ledambter och verkstillande

direktéren ansvarsfrihet fér rikenskapsaret.

Grund fér uttalanden

Vi har utfért revisionen enligt god revisionssed i Sverige. VArt ansvar enligt denna beskrivs nénnare i avsnittet Revisorns ansvar. Vi 4r
oberdende iférhéllande till moderbolaget och koncemen énligt god revisorssed i Sverige och har i 8vrigt fuligjort vart yrkesetiska.ansvar enligt

dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat &r tillriickliga och &ndamélsenliga som grund fér véra uttalanden.

Styrelsens och verkstéllaride direktérens ansvar

Det &r.styrelsen' som har ansvaret for forslaget till dispositioner
betriffande bolagets. vinst eller fsriust. Vid firslag till utdelning
innefattar detta bland annat en bedémning av om utdelningen ar
forsvarlig med hénsyn till de krav som bolagets och koncemens
verksamhetsart, omfatining och risker stiller pa storieken av
moderbolagets och koncemens egna kapital, konsohdenngsbehov,
likviditet och st#lining i-&vrigt,

Styrelsen ansvarar for bolagets organisation och férvaltningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortldpande
bedéma bolagets och koncemens ekonomiska situation och att tillse

att bolagets organisation. 4r utformad sa att bokféringen,
medelsférvalthingen och bolagets ekonomiska angelégenheter i

‘Gvrigt kontrolleras pa ett betryggande satt.

Verkstéllande direktdren ska skéta den |&pande forvaitningen enligt
styrelsens riktlinjer och anvisningar och bland annat vidta de
atgérder som &r nddvindiga for att bolagets bokféring ska fuligdras i
dverensstimmelse med lag och f6r att medelsférvaltningen ska
skitas pé ett betryggande s#tt.

‘Revisorns ansvar . ‘

Vart mél betraffande revisionen av férvaltningen, och darmed vart
uttalande om.ansvarsfrihet, &r att inhamta revisionsbevis fér att med
en rimlig grad' av s&kerhet kunna bedma om nagon styrelseledamot
eller verkstallande direktdren i nagot vasentiigt avseende;

— fdretagit nagon atgird eller gjort sig skyldig till nagon
férsummelse som kan féranleda ersattningsskyldighet mot
bolaget, eller

— pa nagot annat sitt handlat i strid med aktiebolagslagen,
.arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av frslaget till dispositioner av
bolagets vinst eller férlust, och d&mmed vart uttalande om detta, &r att'
med rimlig grad av s#kerhet bed6ma om farslaget &r forenligt med
aktiebolagslagen.

Rimiig s&kerhet &r en hég grad av sékerhet, men ingen garanti for att
en revision som utfors enligt god revisionssed i Sverige alitid kommer
att upptéicka atgarder eller firsummelser som kan féranleda

Stockholm den 22 april 2022

KPMG AB

Fredrik SjSlander
Auktoriserad revisor

ersittningsskyldighet mot bolaget, eller att ett forslag till dispasitioner
‘av bolagets vinst eller forlust inte &r frenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige anvénder
vi professionelit omdéme och har en professionellt skeptisk
inst&lining under héla revisionen. Granskningen av férvaitningen och
forslaget till dispositioner av bolagets vinst eller forlust griindar sig
fréimst pa revisionen av rikenskapema. Vilka tilkommande
granskningsétgarder som utférs baseras pa vér professionella
‘beddmning med utgangspunkt i risk och vésentiighet. Det innebér-att
vi fokuserar granskningen pé sédana tgarder, omraden och
frhalianden som &r vasentliga for verksamheten-och dér avsteg och
dvertrsidelser skulle ha sérskild betydelse fr bolagets situation. Vi
garigenom och prévar fattade beslut, beslutsunderlag, vidtagna
atgérder och-andra férhalianden som &r relevanta fér vart uttalande
om ansvarsfrihet. Som underlag for vart uttalande. om styrelsens
forslag till dispositiorier betréffande bolagets vinst eller forlust har vi
granskat om forslaget &r férenligt med aktiebolagsiagen.

m'J,{‘r{\.Q/‘C/S :

PIOLICA (E)DEBoRA
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Auditor’s statement pursuant to Chapter 23, section 11 of the Companies Act (2005:551)
regarding merger plan

To the board of directors of Yubico AB, reg. no. 556720-8755
We have reviewed the merger plan dated 19 April 2023.
The boards of directors’ responsibility for the merger plan

The boards of directors of ACQ Bure AB (publ), reg. no. 559278-6668, and Yubico AB, reg. no. 556720-8755, are
responsible for producing the merger plan pursuant to the Companies Act and for ensuring that there is the degree of
internal control which the boards deem necessary to enable them to produce the merger plan without any material
inaccuracies, whether they be due to improprieties or mistakes.

Auditor’s responsibility

Our responsibility is to provide our opinions based on our review. We have performed the review in accordance with
FAR’s recommendation RevR 4, “Review of merger plan”. This recommendation requires that we plan and perform the
review in such a way as to ensure, with a limited degree of certainty, that the merger plan does not contain any material
inaccuracies and that there is no risk that the creditors of the transferee company will not be paid for the claims. The
firm applies ISQC 1 (International Standard on Quality Control) and thereby maintains a comprehensive system for
quality control which includes documented policies and procedures regarding compliance with ethical requirements,
professional standards, and applicable legal and regulatory requirements. We are independent of ACQ Bure AB (publ)
and Yubico AB in accordance with the rules of professional ethics for accountants in Sweden and have complied with
all professional ethics requirements in accordance with these rules.

The review comprises, through various measures, collecting evidence of amounts and other information in the merger
plan, methods used for the valuation, determination of the merger consideration and the risk that the creditors’ claims
will not be paid. The auditor selects which measures will be performed, by means of, among other things, assessing the
risks of there being material inaccuracies in the merger plan due to either improprieties or mistakes. In this risk
assessment, for the purpose of formulating review measures which are appropriate based on the circumstances, but
not for the purpose of providing an opinion as to the efficiency of the companies’ internal control, the auditor takes into
consideration those aspects of the internal control which are relevant to the manner in which the boards have produced
the merger plan. The review has been limited to an overall analysis of the merger plan and its documentation, as well
as enquiries made of the employees of the companies. Consequently, our verification is based on a limited degree of
certainty as compared with an audit. We believe that the evidence that we have obtained is a sufficient and appropriate
basis for our opinions.

Opinions
Based on our review, no circumstances have been revealed which give us cause to believe that
— the valuation methods used are not appropriate,

— the merger consideration and the principles for its allocation have not been determined in an objective and correct
manner, or that the merger plan otherwise fails to meet the requirements of the Companies Act,

— the merger leads to risk that the creditors of ACQ Bure AB (publ) (the absorbing company) will not be paid for the
claims which have been included in the merger plan.

Other information

As set forth in the merger plan, ACQ Bure AB (publ) is the absorbing company, while Yubico AB’s assets and liabilities
shall be assumed by ACQ Bure AB (publ).

The consideration to the shareholders of Yubico AB shall according to the merger plan be paid in form of ACQ Bure AB
(publy's shares and cash in Swedish krona (SEK). In respect of 58" percent of the number of Yubico shares held by a
shareholder, 2.9 ACQ shares per each 0.582 Yubico share will be paid (the “Share Consideration”), and in respect of
423 percent of the number of Yubico shares held by a shareholder, SEK 208.0 per each 0.42* Yubico share will be paid
(the “Cash Consideration” and jointly with the Share Consideration, the “Merger Consideration”), in each case subject
to the provisions of Section 3 of the merger plan. This means that for every 10 Yubico shares held by an eligible

' Exact percentage being 57.866%.
2 Exact number being 0.57866 Yubico share.
3 Exact percentage being 42.134%.
4 Exact number being 0.42134 Yubico share.



KPMG

This document is an unofficial translation of the Swedish version of the statement.

shareholder, such shareholder will receive 29 ACQ shares and SEK 2,080.5 For the avoidance of doubt, the Share
Consideration shall always represent more than 50 percent of the aggregate value of the Merger Consideration.

The consideration to be paid in the Merger has been determined based on the relative valuations of ACQ Bure AB
(publ) and Yubico AB. In determining a fair exchange ratio for the merger consideration for both ACQ Bure AB (publ)’'s
and Yubico AB's shareholders, as stated in the merger plan, the boards of both companies have considered the fact
that Yubico AB is an operating company group and ACQ Bure AB (publ) is a Swedish acquisition company, which
means that different valuation methods have been used to determine the valuations of the companies. The valuation of
Yubico AB has been based on the earnings capacity and valuation multiples for comparable listed companies. The
valuation of ACQ Bure AB (publ) has been based on the net asset value of ACQ Bure AB (publ) on 14 April 2023. In its
assessment the board of directors of ACQ Bure AB (publ) has also taken into account the Fairness Opinion performed
by Svenska Handelsbanken AB (publ) (SHB).

Based on the relative value determination, the boards of directors of both companies have concluded that the
consideration to be paid in connection with the merger is fair from a financial point of view to each of ACQ Bure AB
(publ) and Yubico AB and the shareholders of both companies.

The Board of directors of ACQ Bure AB (publ) have also, as mentioned above, obtained a Fairness Opinion regarding
the consideration to be paid in connection with the merger from SHB. In its opinion addressed to the board of directors
of ACQ Bure AB (publ) and dated as of 18 April 2023, to the effect that, SHB states that as of such date and based
upon and subject to the assumptions and limitations set forth therein, the Merger Consideration to be paid by ACQ Bure
AB (publ) is fair, from a financial point of view, to ACQ Bure AB (publ).

Stockholm, 20 April 2023

Auditor appointed by the General Meeting of Yubico
AB:

KPMG AB

Fredrik Sjolander

Authorized Public Accountant

5 The numbers have been rounded, the complete numbers are as follows. 2.897 ACQ shares will be received for each
0.57866 Yubico share in respect of 57.866% of the total number of Yubico shares held by each shareholder, and SEK
208.000 will be received for each 0.42134 Yubico share, in respect of 42.134% of the total number of Yubico shares
held by each shareholder





