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Mirovia is believed to be a hypothesized superocean
surrounding the supercontinent Rodinia in the
Neoproterozoic Era, about 1 billion to 750 million years ago.
In the year 2020, a new story about the name Mirovia began.

INTRODUCTION
WE ARE
a Nordic Group that invests in entrepreneur
driven companies that offer niche IT and
technology services as well as software solutions
in business-critical areas.

WE BELIEVE
that highly skilled entrepreneurs within
specialized areas can thrive in an environment
where decision making is kept local while
business network and knowledge is shared to
enable accelerated and sustainable profitable
growth.

OUR VISION
is to be the number one choice for
entrepreneurs in the SME-segment who operate
in IT & technology and are looking for a longterm owner, where the companies’ core values,
philosophy and identity are maintained and
strengthened, as well as a natural first choice for
the best talents in niche IT disciplines to develop
on a long-term basis.

60

+
SEKM EBITDA

2021 AT A GLANCE
JULY 7TH
Mirovia AB (publ) issued a senior secured corporate bond of 400
SEKm with a framework of 800 SEKm and a maturity of 3 years
JULY 8TH
Mirovia completed the acquisition of Sundbom & Partners
Holding AB

6
LOI

5

RECRUITMENTS

JULY 15TH
Mirovia completed the acquisition of SO4IT AB
SEPTEMBER 10TH
Mirovia completed the acquisitions of Svenska
Försäkringsfabriken i Umeå AB, Acino AB andToppnamn AB
DECEMBER 1RST
Mirovia completed the acquisition of Traventus AB

SIGNIFICANT EVENTS AFTER YEAR-END:

800
SEKM BOND

After the end of the period, we have signed six
Letters of Intent for future acquisitions, which upon
signing will generate an additional SEK +60 million
in EBITDA. We have strengthened the organization
by recruiting Ola Stafström to the role of COO,
Patrik Strid (M&A Director), Max Enhörning (M&A
Director), Axel Bergström (Senior Associate) and Pierre
Schuster as the new CEO of our subsidiary Svenska
Försäkringsfabriken. Due to these recruitments we are
well equipped to continue with our strong organic and
acquired growth in the future.
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MIROVIA AT A GLANCE

was founded in

employees group-wide

companies in group

cities with office locations

2020

327

77

SEKm turnover

240

SEKm adjusted
EBITDA

23.6% 4.8%

8
7

Adjusted EBITDA
margin

Organic EBITDA
growth 2021

10%

22%

Revenue CAGR
2018-2021

2019

EBITDA CAGR
2018-2021

2021

2020

327 SEKm

331 SEKm

307 SEKm

245 SEKm

EBITDA

73 SEKm

72 SEKm

66 SEKm

43 SEKm

Adjusted EBITDA*

77 SEKm

74 SEKm

66 SEKm

43 SEKm

EBITDA margin %

22.3 %

21.6 %

21.4 %

17.4 %

Adjusted EBITDA margin %

23.6 %

22.2 %

21.4 %

17.4 %

310 SEKm

21 SEKm

(15.6 SEKm)

0.2 SEKm

4.02

0.28

neg.

0.00

FINANCIAL YEAR PRO FORMA:
TOTAL REVENUE

Net interest-bearing debt
Net leverage**

* Excluding acquisition related expenses

2018

** Net leverage = Net interest-bearing debt/Pro forma Consolidated EBITDA

COMPANIES IN GROUP:
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CEO COMMENT
Mirovia’s first full financial year was marked by strong
growth, both organic and acquired. In addition to this,
full focus has been on building a strong and experienced
organization and ensuring long-term financing for the
group.
In addition to our continuous work with finding good
companies, structuring acquisition models that are
beneficial in long-the term for our entrepreneurs as well
as developing our portfolio companies further, we have
secured our funding by issuing a bond with a framework
of SEK 800 million. As a first-time issuer are very proud
of being able to procure this sizeable bond, and it acts
as a guarantee that we are well equipped for future
acquisitions and business development initiatives.

“This shows an incredible strength
in their business models and the
enormous endurance that our
entrepreneurs possess”
During the year, we continued to improve and streamline
our acquisition processes and created the embryo for
our “secret sauce” for the group’s success. The three
parts of our process that we are continually improving
are:
1. Finding great companies
At Mirovia, we work actively to find companies and
entrepreneurs who are “best in class”. All companies
in 2021 come from their own analysis and outreach
work. This is a prerequisite for our work as we know
that “best in class” are rarely for sale.
2. Acquiring wisely
“Acquiring wisely” means creating a bid that is
attractive for our entrepreneurs and at the same

time financially sustainable for Mirovia. A wise bid
in our opinion is a bid that incentivizes healthy
and profitable growth, and an opportunity for
entrepreneurs to keep running their business while
maintaining their unique culture and existing brand.
We know that each company and its entrepreneurs
have different life situations, and we are open to
solving both quick successions and to producing a
long-term commercial roadmap over five to ten years.
3. Develop companies
Our entrepreneurs know their businesses inside and
out, and with us as their new sparring partner we can
create world champions out of regional champions.
I am pleased that we have strengthened our
organization in 2021 in order to ensure a future with
strong organic growth.
The effort and work we put in when procuring the bond
helped us mature as an organization and we are now
better equipped for our future.
The last couple of years have been turbulent. Covid-19
has been mutated several times, we have been torn
between homework and the office, video meetings
has become the new black and millions of people are
suffering from the terrible war that has broken out in
Europe. These external factors have in turn led to a
shaky economy, and many companies have experienced
financial insecurities that has affected their staff.

incredible strength in their business models and the
enormous endurance that our entrepreneurs possess.
Since the start of 2022, we have signed Letters of Intent
with six companies, which together have an accumulated
EBITDA just north of 60 SEKm. We have also expanded
our geographical expansion and are now actively
looking for companies in Norway, Finland and Denmark.
At the top of the agenda for 2022 is securing a
continued strong organic growth and to strengthen
our position as the natural harbour for “best in class”
entrepreneurs in IT & Technical solutions.
It is a privilege to work with my colleagues at Mirovia;
Andreas, Amanda, Peter, Johan, Louise, Ola, Axel, Patrik
and David but I am, if possible, even more proud that
our entrepreneurs Patric Helje, Rickard Ridderström, Per
Sundbom, Tobias Petersen, Magnus Sonander, Magnus
Poromaa, Per Viktorsson, Mikael Elf and Mikael Björk
have chosen us as a partner to continue on their growth
journey.
Many thanks to you for all your good work during the
past year. Let’s look forward to a 2022 that will be even
better.

“At the top of the agenda for 2022
is securing a continued strong
organic growth and to strengthen
our position as the natural harbour
for “best in class” entrepreneurs in
IT & Technical solutions”
During these troubling times, we have seen an increased
demand for the services that our group provides. Our
portfolio companies’ CAGR is 10% (Pro forma 2018-2021)
and we have an annual Pro forma EBITDA growth during
the years 2018-2021 of as much as 22%. This shows an

- Sebastian Karlsson, CEO Mirovia Group

FINANCIAL PERFORMANCE
10 %
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& EBITDA
Development
Total
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PRO FORMA REVENUE & EBITDA DEVELOPMENT

SEKk SEKk
SEKk
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22 %

-0.0%
EBITDA

2018 2018

2019 2019

2020
2020

Total revenue Consolitated
Consolitated
EBITDA
Total revenue
EBITDA

PRO FORMA EBITDA DEVELOPMENT 2018 - 2021
SEKk

Adjusted pro forma EBITDA margin of 23.6 %
Organic pro forma EBITDA growth of 4.8 %
An all-time-high adjusted pro forma EBITDA amounting to SEK 77.0m, which
gave us an 23.6 % pro forma EBITDA margin, a 4.7 % YoY growth.
Revenue and pro forma EBITDA CAGR 2018-2021 amounted to 10 % and 22 %
respectively in spite of two years with Covid-19 pandemic.

10,0%
1.0%
10.0%

100,000100,000

-

•
•
•
•

15,0%
1.5%
15.0%

200,000200,000

50,000 50,000

COMMENTS:

Subsidiaries - reported

2018-2021

2021
2021
EBITDA,
% margin (%)
Adjusted
EBITDA

2021

2020

2019

2018

83,064

81,269

70,539

46,421

Pro forma adjustments

0

-2,033

1,765

4,987

Subsidiaries - pro forma

83,064

79,236

72,305

51,408

Parent company

-13,608

-13,608

-13,608

-13,608

Mirovia Group - pro forma (Swedish GAAP)

69,456

65,628

58,697

37,800

Lease adjustment (IFRS 16)

8,261

7,931

7,118

4,906

Acquisition related expenses (IFRS 3)

-4,162

-1,978

0

0

Remeasurement of contingent consideration (IFRS 3)

-699

0

0

0

Mirovia Group - pro forma (IFRS)

72,857

71,581

65,815

42,706

Mirovia Group - adjusted* pro forma (IFRS)

77,019

73,559

65,815

42,706

EBITDA margin (%)

22.3%

21.6%

21.4%

17.4%

Adjusted EBITDA margin (%)

23.6%

22.2%

21.4%

17.4%

* Excluding acquisition related expenses

COMMENTS:
Adjusted pro forma EBITDA 2021 increased to SEK 77.0m (73.6), resulting in an
EBITDA margin of 23.6 % (22.2).
Pro forma adjustments 2020 include SEK 2.5m of Covid 19 support adjustments, i.e.,
pro forma EBITDA is adjusted downwards. Other pro forma adjustments are mainly
due to Sundbom & Partners’ acquisition of PX Expert Norden AB in September
2020, and reclassification of accruals.
The subsidiary pro forma EBITDA increased 4.8 % YoY in 2021, and a CAGR equal to
22 % 2018-2021.
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FINANCIAL PERFORMANCE
SEKk

CostDEVELOPMENT
development
COST

COMMENTS:

300,000
(259,569)

(241,390)

250,000

(8,534)
(202,631)
200,000

(32,838)

(38,604)

(34,967)

(6,154)

(254,072)

(11,448)

(36,284)
150,000

(128,384)

100,000

(159,609)

(172,806)

(38,280)

(36,711)

Total pro forma costs 2021 decreased to SEK 254.1m (259.6). The higher personnel
costs were mainly due to the Covid 19 related support in 2020 and Sundbom &
Partners’ acquisition of PX Expert Norden, adding more staff, which are reflected in
the proforma adjustments as mentioned above. The higher personnel costs were
mitigated by less use of subcontractors, in line with the group’s operational practice,
resulting in lower direct costs. Costs for the transition to IFRS accounting and forming
a financial reporting process were also recognized in Q4.

(186,188)

50,000
(31,810)

(35,047)

2018

2019
Operating expenses

2020

Personnel costs

FINANCIAL POSITION (SEKk)

External direct costs

2021

2021

Pro forma adjustments

2020

2019

2018

Liabilities to credit institutions

(388,611)

(78,825)

(4,220)

(4,220)

Current lease liabilities (IFRS)

(21,203)

(27,321)

(32,577)

(28,033)

Cash and bank balances

99,824

85,345

52,487

32,080

Net interest-bearing debt

(309,990

(20,802)

15,690

(173)

PF Consolidated EBITDA

77,019

73,559

65,815

42,706

Net leverage*

4.02

0.28

neg.

0.00

Net leverage incl SEK 100m Equity injection: 2.73x

*Net leverage = Net interest-bearing debt / pro forma consolidated EBITDA

COMMENTS:
Cash and bank balances on December 31, 2021, amounted to SEK 99.8m (85.3), of
which SEK 32.3m (0) were held in escrow designated for add-on acquisitions. During
the fourth quarter, SEK 28.0m of the escrow fund were utilized for financing of the
acquisition of Traventus.
Liabilities to credit institutions amounted to SEK 388.6m (78.8). Lease liabilities
reclassified as debt as per IFRS 16 amounted to SEK 21.2m (27.3), resulting in net
interest-bearing debt amounting to SEK 310.0m (20.8).
Pro forma net leverage as per the definition in the Senior Secured Bond Terms &
Conditions amounted to 4.02.
Total equity amounted to SEK 173.3m (63.4) with a commitment from certain
shareholders to inject an additional SEK 100m of cash equity into the Group within 12
months from the bond issue on July 7, 2021, see Mirovia AB (publ) Year-End Report
2021 and Senior Secured Bond Terms & Conditions for more information.
Maintenance test: Net leverage < 6.0x
Incurrence test: Net leverage < 4.5x
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FINANCIAL PERFORMANCE
ADJ. TOTAL REVENUE DEVELOPMENT 2018-2021 (SEKM)
307,2
.

331,2
.

COMPANY SPLIT1 ( FY 2021)
326,9
.
9%
9%

245,3
.

12%

COMMENTS:
Transformant

•

Lemontree

•

SO4IT
18%

13%

Sundbom & Partners

•

SFF
16%

23%

Acino

Growth stemming from all portfolio companies having
developed positively during the historical period
Especially large contribution by Transformant, as the
company started its operations in 2018 and has since
been able to establish its operations
The positive future development is expected to
continue for all portfolio companies driven by positive
market developments and strong niche positions to
grow with and beyond the market

Traventus

2018

2019

2020

2021

COMPANY SPLIT1 (FY 2021)

PRO FORMA EBITDA 2018-2021 (SEKM)
EBITBA (Sw. GAAP)

17%

Adj. EBITDA (IFRS)
21%

.
58,7
.
37,8

.
65,8

.
65,6

Transformant

Adj. EBITDA (IFRS, %)

22%
.
73,6

24%
.
69,5

3%

9%

77,0
.

17%

23%

10%

30 %

recurring
EBITDA

2019

2020

25%

•

Lemontree

13%

SO4IT

.
42,7

2018

COMMENTS:

Sundbom & Partners
SFF

•
•

Similar as for revenues, the strong EBITDA
development from 2018 to 2019 was mainly driven by
Transformant
SO4IT and SFF are the companies with the highest
degree of recurring revenues and they are also the
largest EBITDA contributors
Illustrative Group overheads have been added to the
historical figures for 2018-2020

Acino
Traventus

2021

Note: 1) Excluding parent company Mirovia AB, holding companies Mirovia Invest 1 AB and Mirovia Invest 2 AB, and Toppnamn AB.
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BEING A PART OF MIROVIA
Being a part of Mirovia Group means that
the entrepreneur receives many benefits they
otherwise would not have access to. In addition
to sister companies, we offer opportunities to
knowledge sharing, joint initiatives between the
companies, scale advantages for procurements
as well as better services at a lower cost.

SOLID NETWORK
The entrepreneur gets access to our vast
network, both within and outside the group. This
means that we can offer accelerated yield to our
companies from day one.
AUTONOMY
Our leaders and entrepreneurs have full
operational freedom. We believe that short
decision paths and knowledge of the local
market are key factors for success.

SUSTAINABLE GROWTH
We strive to ensure our companies of a healthy
and sustainable growth. This is a fundamental
part of our long-term perspective.
LONG-TERM STABILITY
We invest in companies that we believe in from
a long-term perspective. The entrepreneur gets
an active business partner who looks after their
company’s best interests in the long run.

ACCESS TO EXTRA COMPETENCE
Thanks to our competent management team,
we can assist our companies with advice and
operational tasks within areas such as law,
finance and marketing. We can also help with,
among other things, asset acquisitions and
recruitment.

It was important for us to be able to
keep both brand, culture and above
all, our autonomy.
Rickard Ridderström, CEO Lemontree AB

KEEPING BRAND AND CULTURE

ENTREPRENEURSHIP

SCALE ADVANTAGES

With brand and the unique culture that our
companies possess intact, they can keep up their
business as usual.

Our entrepreneurial spirit permeates everything
we do. We have a high level of commitment,
open networks and are always curious about new
ideas and trends.

we work with the best partners in the market and
can, as a group, procure and gain discounts on
services that the companies would not be able
to achieve individually.
p. 10

COMPANIES

FOUNDED:

LOCATIONS:

2017

Stockholm

CEO & FOUNDERS:

During 2021 the Covid-19 pandemic had a
continued large impact on society and many
enterprises, while both Mirovia and our
subsidiaries have delivered strong results and
continued growth during this time.
The pandemic has affected the general
digitalisation, which in term has contributed to
a positive growth for several of our portfolio
companies.
Both Mirovia and our subsidiaries have quickly
restructured our way of working in order to
continue delivering software and IT solutions
with the same high level of expertise in businesscritical areas.
The health and security for our employees
have had a high priority, and we have created
conditions for an effective hybrid workplace. At
the same time, our companies have yielded very
good results in employee surveys such as Great
Place To Work (places 2 and 5 in Sweden).
All figures are in pro forma 2021.

EMPLOYEES:

24

Tobias Petersen & Magnus Sonander

Transformant helps companies with digital
transformation, both through consulting efforts
and advice as well as through its own software
for digitization and automation.
2021
REVENUE:
EBITDA:
EBITDA margin:

FOUNDED:

42 SEKm
11 SEKm
27 %

LOCATIONS:

2008

Stockholm &
Gothenburg

CEO & FOUNDER:

EBITDA:
EBITDA margin:

77 SEKm
8 SEKm
11 %

CEO:

Stockholm
& Oslo

2021

EBITDA:
EBITDA margin:

47

FOUNDED:

62 SEKm
14 SEKm
23 %

LOCATIONS:

2005

Stockholm

CEO & FOUNDER:

CAGR 2018-2021

9%
30 %

EMPLOYEES:

30

Magnus Poromaa

SO4IT is a hybrid company that offers niche
expertise and in-house developed modules in
“in-memory computing”. Sugar and Nextgen’s
own products are used by several large banking
and finance companies, such as Avanza.

CAGR 2018-2021

21 %
52 %

42

Lemontree automates processes that allow their
customers to increase both the pace of change
and the quality of their digital services. Ranked
5th in Great Place to Work Sweden during 2021.

REVENUE:

EMPLOYEES:

EMPLOYEES:

Rickard Ridderström

32 %
15 %

Sundbom & Partners is a supplier-independent
consulting company with specialist expertise in
finance and business systems such as Maconomy,
Unit4 ERP, Visma PX, and more. Ranked 2nd in
Great Place to Work Sweden during 2021.

REVENUE:

LOCATIONS:

1999

CAGR 2018-2021

Per Sundbom

2021

FOUNDED:

2021
REVENUE:
EBITDA:
EBITDA margin:

47 SEKm
21 SEKm
44 %

CAGR 2018-2021

5%
11 %

COMPANIES

FOUNDED:

LOCATIONS:

2009

FOUNDED:

LOCATIONS:

2005

Umeå &
Stockholm

CEO & FOUNDERS:

EMPLOYEES:

37

Mikael Elf & Per Viktorsson

Svenska Försäkringsfabriken is a software
company that offers standardized products
with tailor-made solutions specifically adapted
to banking and insurance, insurance
administration and resource hiring of pension
and insurance experts by insurance companies
and their customers.

CEO & FOUNDERS:

REVENUE:
EBITDA:
EBITDA margin:

44 SEKm
19 SEKm
43 %

27

EBITDA:

EMPLOYEES:

29

Mikael Björk

Traventus is one of Sweden’s leading specialists
in Visma’s business system (ERP). They offer
comprehensive solutions for the business
systems Visma Business, Visma.net ERP and
Visma SPCS.

CAGR 2018-2021

31 SEKm
3 SEKm
8%

REVENUE:

LOCATIONS:

Malmö, Stockholm
& Lessebo

CEO & FOUNDER:

Acino specializes in system development and
helps companies realize great ideas for great
apps, products, and services.

2021

FOUNDED:

2012

Per Viktorsson & Mikael Elf

EBITDA margin:

2021

EMPLOYEES:

Umeå

2021

2%
90 %

REVENUE:
EBITDA:
EBITDA margin:

31 SEKm
7 SEKm
23 %

CAGR 2018-2021

6%
5%

CAGR 2018-2021

16 %
32 %

LOI

LOI

LOI

LOI

LOI

LOI

After the period-end we
have signed an additional
six Letters of Intent
for future acquisitions,
which, upon signing, will
generate an additional
+60 SEKm in EBITDA.
p. 12

MANAGEMENT
TEAM

SEBASTIAN KARLSSON
CEO

HomeMaker,
Serendipity, PwC

LOUISE MERZINGER
MARKETING MANAGER

Visma Consulting,
Konsultbolag1, K-Rauta

AMANDA ÖQVIST
SENIOR ASSOCIATE

Valentum

ANDREAS EKBLOM,
DEPUTY CEO

BOARD OF
DIRECTORS

PETER OLOFSSON
CFO

Axholmen, Deloitte

Zodiak, Midroc, SCA,
Corral Petroleum Hold.

OLA STAFSTRÖM
COO

PATRIK STRIDH
M&A DIRECTOR

AXEL BERGSTRÖM
SENIOR ASSOCIATE

DAVID ALDEBRANT
INVESTOR ANALYST

Accenture, Avanade

KPMG

Afry, Esri

Klarna

JOHAN ELOWSSON
HEAD OF M&A/LEGAL

CHRISTER HELLSTRÖM
CHARIMAN OF THE BOARD

Wistrand, White & Case

Partner Accenture
Board member at Curamando
Senior Advisor at Premune

SAEID ESMAEILZADEH
BOARD MEMBER

MOUNA ESMAEILZADEH
BOARD MEMBER

Founder of Serendipity Group,
Boardmember Centripetal
IVA, Hidden Dreams, Spartacus
Boardmember Vivologica
Capital, Mirovia
Recipient of the Mensa-award

SUSANNE NAJAFI
BOARD MEMBER

Founder & Chairman BackingMinds
Boardmember of several companies

FREDRIK HOLMSTRÖM
BOARD MEMBER

Owner Holmström Group
Founder Magnolia
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The Board of Directors and the CEO of Mirovia AB (publ) 559261-9232 hereby submit the annual report and
consolidated financial statements for the financial year 2021-01-01-2021-12-31. The comparative figures refer to a
shortened fiscal year between the period 2020-07-02-2020-12-31.

MANAGEMENT REPORT
NATURE AND DIRECTION OF
OPERATIONS
Mirovia AB (publ) is a business that invest in and
develop other companies. Mirovia is a Nordic
group that invests in entrepreneurial-led companies
that offer software solutions and niche IT services in
business-critical areas. Our belief is that skilled
entrepreneurs with clear areas of expertise, in an
environment with short ways of decision and access
to the right tools and networks, can accelerate their
development and create long-term and profitable
growth.
Mirovia AB (publ) is 99.7% (98.1%) owned by Mirovia
Holding AB, 559278-2758 and has its registered
office in Stockholm. The remaining 0.3% (1.9%) is
owned by acquired companies’ sellers.

SIGNIFICANT EVENTS DURING THE
FINANCIAL YEAR
On July 7, 2021, Mirovia AB issued (publ) a senior
secured corporate bond of SEK 400 million with a
framework of SEK 800 million and a maturity of 3
years.
Mirovia has in 2021 acquired the companies
Sundbom Group AB, Sundbom & Partners AB,
Project Software Sweden AB, PX Expert Norden AB,
So4it AB, So4it Operations AB, Svenska
Försäkringsfabriken i Umeå AB, Acino AB,
Toppnamn AB and Traventus AB.

SUBSIDIARIES
Transformant AB:
Founded in 2017, 24 employees.
Transformant helps companies with digital
transformation, both through consulting efforts and
advice as well as through its own software for
digitization and automation.

Lemontree AB:
Founded in 1999, 32 employees.
Lemontree automates processes that allow their
customers to increase both the pace of change and
the quality of their digital services. Ranked 5th in
Great Place to Work Sweden during 2021.
Sundbom & Partners AB:
Founded in 2008, 47 employees.
Sundbom & Partners is a supplier-independent
consulting company with specialist expertise in
finance and business systems such as Maconomy,
Unit4 ERP, Visma PX, and more. Ranked 2nd in
Great Place to Work Sweden during 2021.
SO4IT AB:
Founded in 2005, 30 employees.
SO4IT is a hybrid company that offers niche
expertise and in-house developed modules in “inmemory computing”. Sugar and Nextgen’s own
products are used by several large banking and
finance companies, such as Avanza.
Svenska Försäkringsfabriken i Umeå AB:
Founded in 2005, 37 employees.
Svenska Försäkringsfabriken is a software company
that offers standardized products with tailor-made
solutions specifically adapted to banking and
insurance, insurance administration and resource
hiring of pension and insurance experts by
insurance companies and their customers.
Acino:
Founded in 2009, 27 employees.
Acino specializes in system development and helps
companies realize great ideas for great apps,
products, and services.
Traventus:
Founded in 2012, 29 employees.
Traventus is one of Sweden’s leading specialists in
Visma’s business system (ERP). They offer
comprehensive solutions for the business systems
Visma Business, Visma.net ERP and Visma SPCS.
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DEVELOPMENT OF OPERATIONS, POSITION AND EARNINGS (GROUP)

(Amount in SEK (’000) unless otherwise stated)

2021

2020

186,215

11,249

Operating profit

16,027

-885

Profit for the period

-7,662

-1,648

Balance sheet total

714,344

198,365

227

57

Operating revenue

Average number of employees

COMMENTS ON OPERATIONS, RESULT
AND FINANCIAL POSITION

Liquidity and cash flow
Cash flow from operating activities prior to change
in working capital amounted to SEK 1,551k (SEK
6,856k). Change in working capital amounted to

Operating revenue

SEK -8,703k (SEK -5,693k). In total, cash flow from

Operating revenue for the full year amounted to

operating activities amounted to SEK -7,152k (SEK

SEK 186,215k (SEK 11,249k), which is an increase of

1,163k).

1,555 percent compared to the period last year. The
increase in operating revenue derives from the legal
entities acquired during the year.

Cash flow from investment activities amounted to
SEK -261,861k (SEK -98,857k). The investments for
the period consist of the acquisitions of
subsidiaries.

Operating profit
Operating profit for the full year amounted to SEK
16,027k (SEK -885k), which is an increase of SEK
16,912k compared to the period last year.
The increase of operating profit derives from the
legal entities acquired in Q3 and Q4 2021. The
result has been charged with amortization of
intangible assets relating to the acquisitions, which
amount to SEK 10,043k (SEK 710k). The result for

Cash flow from financing activities amounted to SEK
328,116k (SEK 138,332k). The cash flow from
financing for the period has primarily arisen through
the issue of a corporate bond.
Cash flow for the full year amounted to SEK 59,103k
(SEK 40,672k). At the end of the period, the Group's
cash and cash equivalents amounted to SEK
99,824k (SEK 40,722k).

the full year amounted to SEK -10 720k (SEK 2 226k).
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DEVELOPMENT OF OPERATIONS, FINANCIAL POSITION AND EARNINGS (PARENT
COMPANY)
(SEKk)

2021

2020

135

102

Operating income

-13,605

-1,550

Profit before tax

-37,154

-2,253

Balance sheet total

577,615

140,997

6

1

Take

Average number of employees

The parent company has during the period recorded increased operating expenses attributable to increased
reporting standards as a result of the transition to IFRS. Financial expenses have also increased due to interest
expenses from the bond issued in Q3.

SIGNIFICANT RISKS AND
UNCERTAINTIES

is senior secured and runs at a variable coupon
rate of STIBOR + 8.25 percent.

The Group's and the Parent Company's significant
risk and uncertainties include market and external
risks, financing risks and risks related to the
employment of personnel and their retention.

In order to minimise the risk of financing, i.e. not
receiving long-term financing, the Mirovia
Group shall maintain good creditworthiness and
long-term financing shall be procured well in
advance of the need.

Risks related to the Group's financial
situation
i. Risks related to the availability of capital
The Group is dependent on equity being issued
or loans being received. Lack of financing may
result in the Group being unable to acquire new
investment targets and thereby pursue existing
or future business strategies, take advantage of
future business opportunities, or respond to
competitive pressures. For detailed information
on financial instruments and risk management,
see Note 28.
Mitigation:
In 2021, Mirovia has reduced the financing risk
by securing the Group's financing needs
through the issue of a MSEK 400 three-year
bond with maturity date of July 7, 2024. There is
also a framework to issue an additional SEK 400
million to finance future acquisitions. The bond

For detailed information on financial instruments
and risk management, see Note 28.

ii. Dependency on subsidiaries
The cash-generating business is conducted by
the Group's subsidiaries. Consequently, the
Group relies on its subsidiaries to fulfil its
financial obligations and to be able to make
payments.
Mitigation:
In order for this risk to arise, the subsidiaries
need to stop generating liquidity or that
restrictions are imposed that mean that funds
cannot be financed between the parent and the
subsidiaries. The probability that the above will
occur is considered low.
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iii. Refinancing
The group companies' ability to refinance their
debt obligations depends on conditions on the
capital markets, which may be volatile, and the
Group's financial position at the time of
refinancing. In the event of a financial crisis or
emergency, the Group's access to financing may
be adversely affected.
Mitigation:
The risk of a crisis or emergency is always
present and this means that the Group must be
updated and prepared for any events that may
occur. It is difficult to influence the capital
market and it entails some risk, but not so great
that it needs to be managed in advance.

Risks related to the Group's industry,
market and business
i. Risks related to the identification of profitable
investment targets
A failure to identify and invest in attractive
investment targets or failure to address
appropriate business opportunities in new
markets may result in the Group's failure to
follow the desired or most favourable growth
strategy, which may have adverse effects on the
Group's financial position and prospects.
Smaller companies tend to have smaller and
more streamlined management organizations
and such companies can significantly depend on
their key management personnel who in many
cases possess extensive knowledge.
Mitigation:
If the Group fails to identify investment targets
that complement existing operations within the
Group, it may require the Group to partially
change its business model to adapt to market
demand. The risk regarding the dependency on
the competence of key employees can be
reduced if the company conveys the extensive
knowledge of the majority within the company.
The Group is working on this and intends to
introduce working methods to simplify
knowledge transfer and thereby reduce the risk
of dependency on key personnel.

ii. Risks related to acquisitions
Acquisitions are subject to a number of inherent
risks, including that expectations of future
developments or growth may prove incorrect,
despite the implementation of due diligence
measures, and that important risks, such as
credit losses, customer debt, personnel
contracts, technical expertise, or unexpected
expenses are overlooked or misjudged, or that
uncertain or unlikely events occur that impair the
outlook for a particular business.
Mitigation:
Acquisitions in general always entail risks and it
is therefore important to be one step ahead,
this is done through clear and comprehensive
due diligence processes that include a clear
applicant for possible risks linked to the specific
acquisition and the acquired company's
operations.

iii. Risks related to the Group's customer relations
By implementing new services and improving
customers' systems and tools through software
development on an outsourcing basis, The
Group is exposed to several risks related to that
customer relationships that may fall outside its
direct control as the operational work is done
through the subsidiaries. Such risks include loss
of customers as a result of deficiencies in
deliveries where, for example, implementation
of systems and software takes longer than
planned, is faulty, causes damage to customers'
other systems or costs more than expected. The
Group is also exposed to the risk of key
customers interrupting the relationship, which
means that potential future revenues will be lost.
Mitigation:
In order to minimize risks related to customer
relationships, the Group performs extensive
due-diligence measures that include a clear
follow-up of the acquired companies' customer
relationships. Investigations are being carried
out regarding the potential negative effects that
may arise and work to minimize potential losses
of key customers at the time of acquisition.
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iv. Risks related to actual or perceived security
vulnerabilities in the Group's services and
security controls, or in the services and security
checks of its competitors
The Group may be subject to third party
attempts and threats to breach its
communication platform, software, network,
data security and other potential security
deficiencies. Information technology security
threats can take various forms, including viruses
and other malicious programs.
Mitigation:
The Group performs a thorough control of IT
security during the due-diligence process to
identify all potential IT risks at the acquired
companies. The Group also intends to
implement a policy to regulate this.

v. Risks related to faults, defects, delays and other
problems involving the technical systems and
infrastructure on which the Group relies for the
services and solutions it provides
The Group relies heavily on its technical systems
and infrastructure to provide its services and
solutions to its customers. Damage to or failure
of technology systems, infrastructure or software
within the Group would seriously disrupt its
operations.

especially large companies that use the Group's
services as a major component of their business
systems, increase, the Group may need to make
significant investments to scale its technology
systems and infrastructure.
Mitigation:
The Group is closely monitoring and is part of
the technological development within the
Group's business area. If the Group is far ahead
in technological development and dares to take
risks to continue developing the technology, the
Group believes that it should reduce the risk of
becoming obsolete in the market.

vii. Trust related to the success of the Group's
strategic relationships with third parties, in
particular its partnerships with software
developers.
There is a risk that the Group will not be able to
maintain, identify or secure appropriate service
providers in the future, which may result in the
Group not being able to provide customers with
relevant products and services.
Mitigation:
The Group regularly works with development
and follow-up in order to provide customers
with relevant products and services.

Mitigation:
The Group investigates that a continuous
follow-up system is carried out and that it
performs checks on parts that may pose risks of
failure through its extensive due-diligence
processes. In addition, the Group intends to
create structure in these measures through the
introduction of policies regulating this type of
risk.
vi. Risks related to development and adaptation in
relation to new technologies and infrastructure
and changes in customer demand
In order to maintain successful business
development, the Group must manage its
technical systems and infrastructure and is
dependent on keeping up with such
technological advances changes in customer
needs. Should the number of organizations,

Legal, regulatory and reputational risks
i. Risks related to the processing of personal data
Failure to comply with applicable data
protection regulations including the GDPR
could result in significant administrative fines,
claims for damages and disputes with
administrative bodies. Non-compliance with
data protection regulations can also lead to
negative publicity and damage to reputation.
Mitigation:
The Group closely complies with applicable
data processing laws including the EU General
Data Protection Regulation (EU 2016/679)
("GDPR").
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ii. Risks related to the Group's reliance on
protecting its intellectual property rights and
third-party claims regarding intellectual property
infringements
Measures taken to protect the Group's
intellectual property rights may be insufficient
and may not adequately prevent competitors
from copying the Group's services and
solutions, or independently developing services
and solutions that are substantially equivalent or
superior to the Group's services and solutions.
Mitigation:
The Group is dependent on protecting its
intellectual property rights, such as code,
trademarks and trade secrets. Such protection is
obtained through laws and agreements with its
customers, employees, suppliers and other
parties.

iii. Risks related to open-source software
There is a risk that open-source licenses may be
interpreted in a way in domestic or foreign
courts that impose unforeseen conditions or
limitations on the Group's ability to provide or
distribute its services or solutions. This is
because open-source has not been interpreted
by the court before.
Mitigation:
The Group works regularly and structurally in its
due-diligence processes to minimize the risk of
this type of risk being handled carelessly. The
Group also intends to implement a policy that
aims to minimize exposure to the above risk.

Mitigation:
They regularly work with the identification,
recruitment and training of qualified personnel,
including due diligence measures in relation to
personnel related to acquisitions (in terms of
costs and attention) which is important for
maintaining a high level of service.

Staff
The number of employees in the Group at the end
of the year was 227 (57), of which 221 are employed
in the acquired companies and 6 persons in the
parent company. In total, 40% of the total workforce
in the Group consisted of women.
The number of employees in the parent company
was 6 persons (1) at the end of the year, of which
39% were women.

Environment and sustainability
Mirovia works continuously with both internal and
external environmental issues. The company does
not carry out licensed activities. Mirovia works to
reduce environmental impact by streamlining both
within and through IT, by providing IT technology
with good environmental performance and offering
cloud services (SaaS) and other solutions for a
greener IT.
Mirovia's sustainability work is an integral part of
the business to actively contribute to sustainable
development. Mirovia regards society's
requirements under laws and regulations as
minimum requirements and the company strives for
continuous improvements to promote sustainable
development.

Social risk and management risk
i. Risks related to key personnel and employees
The Group's management team consists of a
limited number of key employees, and due to
the Group's activities in expert IT services and
software development, the Group also relies on
qualified labour, both in terms of technical
expertise and other, including competent

Shares
At the end of the year, the company had SEK 5 (0.5)
million shares corresponding to a share capital of
SEK 502k (SEK 51k). In 2021, 4.5 (0.5) million shares
were issued, with the company's share capital
increasing by SEK 451k (SEK 51k). See Note 17.
No organized trading is conducted in the stock.

software developers with detailed knowledge of
the Group and the industry.
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Proposal for appropriation of profit

Events after the reporting period

In accordance with Mirovia's bond agreement, no
dividend will be paid.

Mirovia has signed letters of intent with six
companies ahead of negotiations on future
acquisitions. None of these companies have been
acquired at the time of publication of this report.

Regarding the parent company's and the Group's
earnings and position in general, reference is made
to subsequent financial statements and notes. All
amounts are expressed in thousands of Swedish
kronor unless nothing else is stated.

On February 24, 2022, Russia invaded Ukraine,
which has created uncertainties in the global
market. So far, Mirovia has not been affected by the
current situation. Senior Management is closely
monitoring the development, but at present it is too
early to assess the possible long-term
consequences of the conflict.

THE GROUP'S INCOME STATEMENT
For financial year 1 January 2021 - 31 December 2021

(Amount in SEK ‘000)
Net sales

Note

2021-01-012021-12-31

2020-07-022020-12-31

4

185,168

11,167

1,047

82

Other operating income
Sub-consultants

-16,737

0

Other external expenses

5

-21,936

-6,126

Personnel expenses

6

-112,685

-4,946

Depreciation and amortization of intangible and tangible noncurrent assets

-14,112

-897

Other operating expenses

-4,718

-165

Operating profit

16,027

-885

Financial income

7

295

0

Financial expenses

8

-23,983

-763

-7,662

-1,648

Profit after financial items
Income tax
PROFIT FOR THE PERIOD

9

-3,058

-578

-10,720

-2,226

-10,688

-2,184

-32

-42

Attributable to:
Shareholders of the parent company
Non-controlling interests
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THE GROUP'S REPORT ON COMPREHENSIVE INCOME
For financial year 1 January 2021 - 31 December 2021
2021-01-012021-12-31

2020-07-022020-12-31

-10,720

-2,226

Other comprehensive income
Items that may be reclassified in the
income statement
Exchange rate differences of recalculation of foreign
operations

78

17

Other comprehensive income for the year

78

17

-10,643

-2,209

-10,611

-2,167

-32

-42

(Amount in SEK ‘000)

PROFIT FOR THE PERIOD

COMPREHENSIVE INCOME FOR THE YEAR

Note

Attributable to:
Shareholders of the parent company
Non-controlling interest
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THE GROUP'S BALANCE SHEET
As of December 31, 2021

(Amount in SEK ‘000)

Note

2021-12-31

2020-12-31

Goodwill

10

320,369

61,545

Other intangible assets

11

184,848

60,790

Tangible assets

12

913

134

Right-of-use assets

13

21,768

8,188

1,022

852

528,919

131,509

Non-current assets

Other financial non-current assets
Current assets
Accounts receivable

14

55,083

18,267

Other current assets

15

14,932

5,590

Prepaid expenses and accrued income

16

15,586

2,278

Cash and cash equivalents

TOTAL ASSETS

99,824

40,722

182,425

66,856

714,344

198,365

Equity
Share capital

17

502

51

Other contributed capital

18

177,572

65,594

78

17

Translation reserve
Retained earnings including earnings for the report period

-12,929

-2,226

Total equity

165,223

63,436

Non-current liabilities
Bonds payable

19

388,533

0

Lease liabilities

20

14,167

6,365

Deferred tax liabilities

21

38,310

12,598

Provisions
Other financial liabilities

22

3,698

180

660

5,318

445,368

24,461

Current liabilities
Loans

19

115

74,605

Lease liabilities

20

6,976

1,581

Accounts payable
Current tax liabilities

12,540

3,611

3,091

11,884

Other liabilities

23

42,371

4,123

Other financial liabilities

22

5,433

4,828

Accrued expenses and deferred income

24

33,227

9,835

103,753

110,467

TOTAL LIABILITIES

549,121

134,928

TOTAL EQUITY AND LIABILITIES

714,344

198,365
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THE GROUP'S REPORT ON CHANGES IN EQUITY
For the financial year ended December 31, 2021

(Amount in SEK ‘000)

Note

Opening balance 1 January 2021
Transfer of other comprehensive
income

Share
capital

Other
contributed
capital

Translatio
n reserves

Retained earnings
including earnings
for the period

Total equity

51

65,594

17

-2,226

63,436

-17

17

Profit for the period

-10,720

Other comprehensive income

78

TOTAL COMPREHENSIVE INCOME

78

-10,720
78

-10,720

-10,643

Share-based payment transaction

-1,410

-1,410

Shareholder contributions

19,000

19,000

94,388

94,389

New share issue of preference shares
New share issue of ordinary shares

1
17

450

450

Total transactions with shareholders

451

111,978

CLOSING BALANCE 31 DECEMBER
2021

502

177,572

(Amount in SEK ‘000)

Note

Opening balance 2 July 2020

17

Share capital

Other
contributed
capital

112,429

78

-12,929

Translation
reserves

50

Other comprehensive income

17

TOTAL COMPREHENSIVE INCOME

17

-2,226

-2,226

-2,226

-2,159

17

1

Shareholder contributions
Share-based payment transaction

Total equity

50

Profit for the period

New share issue of preference shares

Retained
earnings
including
earnings for the
period

165,223

1
64,184

64,184

1,410

1,410
65,595

Total transactions with shareholders

1

65,594

CLOSING BALANCE DECEMBER 31,
2020

51

65,594

17

-2,226

63,436
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THE GROUP'S CASH FLOW STATEMENT
For financial years ended December 31, 2021

(Amount in SEK ‘000)

Note

Operating income

2021-01-012021-12-31

2020-07-022020-12-31

16,027

-885

14,112

896

Adjustments to reconcile net income (loss) to net cash used in
operating activities:
Depreciation and amortization of intangible and tangible noncurrent assets
Change in contingent consideration
Other
Provisions

819

44

28

240

-759

0

295

0

Interest paid

-15,192

-763

Tax paid

-13,778

7,323

1,551

6,856

-15,317

-3,671

Decrease/(increase) of other receivables

1,435

-5,480

Increase/(decrease) of accounts payable

4,375

1,387

Interest received

Cash flow from operating activities before changes in working
capital
Changes in working capital
Decrease/(increase) in accounts receivables

Increase/(decrease) of other liabilities
Cash flow from operating activities

805

2,071

-7,152

1,163

-261,873

-98,857

Investing activities
Investments in subsidiaries

25

Investments in tangible non-current assets
Cash flow from investing activities

12

0

-261,861

-98,857

74,605

Financing activities
Loans raised

26

387,533

Amortization of loans

26

-74,605

0

Amortization of lease liabilities

26

-4,261

-425

449

1

Received payment for new share issue of ordinary shares

19,000

64,184

328,116

138,365

Cash flow for the period

59,103

40,672

Cash and cash equivalents - beginning of the period

40,722

50

CASH AND CASH EQUIVALENTS – END OF PERIOD

99,824

40,722

Shareholder contribution
Cash flow from financing activities
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THE GROUP'S NOTES

1. GENERAL INFORMATION
Mirovia AB (publ) with company registration
number 559261-9232, is a limited company
registered in Sweden with its registered office in
Stockholm. The parent company in the largest
group to which Mirovia AB (publ) is a subsidiary
company to is Mirovia Holding AB, with company
registration number 559278-2758, with registered
office in Stockholm. The address of the head office
is Strandvägen 5A, SE-114 51 Stockholm.
The main business of the Company and its
subsidiaries (the "Group") consists in investing in
and developing other companies. The composition
of the Group is set out in Note 27.
The financial statements are presented in thousands
of Swedish kronor (KSEK).

2. THE GROUP'S APPLIED
ACCOUNTING POLICIES
This is Mirovia AB (publ) consolidated financial
statements prepared in accordance with the EUapproved International Financial Reporting
Standards (IFRS). Furthermore, the Group applies
the Swedish Annual Accounts Act and the Swedish
Council for Financial Reporting’s recommendation
RFR 1, Supplementary accounting rules for Groups.
Previously, the Group applied the Swedish
Accounting Standard Boards generally accepted
accounting principles BFNAR 2012:1 Annual report
and Consolidated Accounts ("K3"). The transition
date to IFRS has been set at 2 July 2020, which
means that the comparative figures for the financial
year 2020 are restated according to IFRS. The
description and quantification of transition effects
can be found in Note 31.
The parent company Mirovia AB (publ) was
registered with the Swedish Companies
Registration Office on 2020-07-02. The Group arose
in November 2020 in connection with the formation
of Mirovia Invest 1 AB and their acquisition of the
shares in Transformant Group AB and Bizloop AB.
The Group's comparative figures for the
comprehensive income in this consolidated

financial statement for the period before the Group
arose consist of the parent company's
comprehensive income. For the same reason, the
comparison period for 2020 is limited to July –
December 2020.

New or amended standards and
interpretations
New or amended standards and interpretations that
have not entered into force are not deemed to have
any significant effects in the Group's financial
statements.

Significant accounting principles
In the consolidated financial statements, valuation
of items has been made at cost of acquisition,
except in the case of certain financial instruments
measured at fair value. The following are the
significant accounting principles applied.

Consolidated financial statements
The consolidated financial statements include the
entity's financial statements and the entities
(subsidiaries) which the entity controls at the end of
the period. Controlling influence is achieved when
the Group:
•
•

•

have influence over the investment
objects.
is exposed, or entitled, to variable returns
from its involvement in the investment
object; and
can use their influence to influence their
returns.

The Group reassesses whether controlling influence
exists if facts and circumstances indicate changes in
one or more of the three criteria for controlling
influence above. Mirovia owns 100 percent of all
shares in other companies.
A subsidiary is consolidated when the company
gains control over the subsidiary and ceases when
the company loses control over the subsidiary.
Results from acquired or disposed subsidiaries
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during the year are included in the profit or loss
from the date on which the entity gains control over
the subsidiary and until the date that control over
the subsidiary ceases.
If necessary, the financial statements of the
subsidiaries are adjusted to adapt the accounting
policies used to the Group's accounting policies. All
inter-company assets and liabilities, equity, revenue,
expenses and cash flows related to transactions
between companies within the Group are
eliminated in the consolidation.

Business combinations
Business combinations are accounted for according
to the acquisition method. The compensation
transferred in the case of a business combination
shall be measured at fair value, which shall be
calculated as the sum of the fair values of the assets
transferred by the acquirer at the date of
acquisition, the liabilities gained by the acquirer to
the previous owners of the acquired company, and
the equity shares issued by the acquirer.
Acquisition-related costs are accounted for in the
income statement when they arise. At the date of
acquisition, the acquired identifiable assets or
acquired liabilities shall be measured at fair value.
Goodwill is calculated as the difference between
the transferred compensation, the amount of
potential holdings without controlling influence in
the acquired company, the fair value of the
acquirer's previous equity shares in the acquired
company (if applicable) and the net at the
acquisition date of the amounts for the identifiable
acquired assets and liabilities assumed.
If the initial accounting of a business combination is
incomplete at the end of the reporting period in
which the acquisition takes place, the acquirer shall
in its financial statements account for the
preliminary amounts for the entry for which the
accounting is incomplete. During the valuation
period, the acquirer shall retroactively adjust the
preliminary amounts or account for additional
assets and liabilities, to reflect new information
about the facts and circumstances that existed at
the time of acquisition and which, if known, would
have influenced the calculation of the amounts
accounted for at that time.

Goodwill
Goodwill is initially valued and accounted for as
described above. Goodwill is not amortized but is
tested if impairment is needed at least annually.
When the need for impairment is tested, goodwill
shall be allocated to each of the Group's cashgenerating units (or groups of cash-generating
units) that are expected to benefit from the
synergies in the acquisition. A cash-generating unit
on which goodwill has been allocated shall be
tested for the need of impairment annually, and
whenever there is an indication that the unit may be
needed to be written down. If the recoverable
amount of the entity is lower than the declared
amount of the entity, the impairment loss shall be
allocated first by reducing the declared value of
goodwill attributable to the entity and then
reducing the other assets proportionally based on
the declared value of each asset in the entity. The
recoverable amount is the higher of its fair value
less selling costs and its value in use. A declared
impairment loss on goodwill shall not be reversed in
the subsequent period.
In the case of disposal of a cash-generating unit,
goodwill attributable to the cash-generating unit
shall be included in the gain/loss of the disposal
sale.

Segment reporting
An operating segment is part of a company that
practice business from which it can obtain revenues
that are regularly reviewed by the company's
highest executive decision-makers and for which
there is independent financial information. The
highest executive decisionmakers are the function
that assesses the results from operating segments
and decides on the allocation of resources. The
CEO is the highest executive decisionmaker in
Mirovia. Mirovia has assessed that the Group as a
whole constitutes the Group's operating segment.

Revenue recognition
Revenue is valued based on the agreement with the
customer and corresponds to the remuneration that
the Group expects to be entitled to in exchange for
transferring promised goods or services excluding
value added tax. The Group accounts for a revenue
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when the control over a product or service is
transferred to a customer.

occurs at the time the customer uses the software
and entitles Mirovia to compensation.

The Group mainly recognize revenues from the
following revenue streams:

Commission on software sales

Consulting services
Mirovia offers consulting services in business-critical
IT areas. The remuneration is variable and is
normally based on the number of consulting hours
delivered and the contractual price per hour.
Revenue from consulting services is recognized
over time in the period during which the service is
delivered to the customer.

Functional agreements
Functional agreements are normally agreements in
which Mirovia undertakes to replace a function at
the customer such as test function for one or more
software, helpdesk or administration of one or more
automations. The remuneration is normally fixed
and is paid monthly. Revenues from functional
agreements is recognized over time based on the
proportion of the total agreed service delivered
during the financial year when the customer
receives and uses the services at the same point in
time. This is determined based on the actual hours
worked compared to the total expected working
hours for the assignment.

Software
The revenue stream software consists of revenue
from Software as a Service (SaaS) and commission
on the sale of software. The accounting principles
applied follow below.

Software as a Service
Mirovia offers customers access to a software. The
remuneration is variable and normally linked to the
customer's use of the software, such as the number
of proxies or files received. Revenue from SaaS is
recognized over time in the period the service is
delivered to the customer.
Management takes into account the limitation rule
for variable remuneration and recognizes the
revenue when the uncertainty associated with the
variable remuneration ceases, which normally

Mirovia receives commission revenue from
intermediation of external software to customers.
The revenue is recognized at the time the
intermediation service is delivered to the customer.
The remuneration is usually linked to the number of
users in the software during a month and is received
monthly.
Some agreements are valid until further notice and
include a right for both parties to terminate the
agreement 30 days before the next billing period,
free of charge. Taking into consideration that the
parties can terminate the agreement without fees,
Mirovia assesses the contract duration to 30 days
and that a new agreement with customers thus
arises next month if no party chooses to terminate
the agreement.
The software is delivered by the software provider
to the customer. In some contracts, Mirovia
undertakes to implement the software at the
customer. The implementation service does not
entail the software to be significantly modified or
customized. The implementation service is
considered to be a separate performance
commitment (from the intermediation of the
external software) and is categorized as consultancy
services as described above. Mirovia assesses that
the Group does not control the software before it is
transferred to the customer but is considered to be
a representative/agent in the arrangement.

Payment terms
Remuneration from Mirovia's various revenue
streams is normally received monthly in arrears, and
the Group recognizes a contractual asset during the
period the services are performed to represent the
Group's right to compensation for the services
transferred to date. If the payments instead exceed
the reported income, a contractual liability is
recognized.

Leasing
The Group as a lease taker
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The Group assesses whether the contract is, or
contains, a lease contract when the contract is
entered. The Group recognizes a right-of-use asset
with associated lease liability for all lease contracts
in which the Group is a lease taker. The Group has
chosen to apply the exemptions for short-term
leases (contracts classified as a lease with a lease
period less than 12 months) and low-valued lease
contracts.
The lease liability is initially valued at the present
value of the leasing fee not paid at the start date,
discounted with the use of the lease contracts
implicit interest rate if this interest rate can be easily
determined. If this interest rate cannot be easily
determined, the Group shall use the lease takers
marginal lending rate. Mirovia determines the
marginal lending rate on the basis of the interest
rate that Mirovia would have to pay for a financing
through loans during an equivalent period, and with
equivalent security, for the right-of-use of an asset
in a similar economic environment.
Leasing fees included in the valuation of the lease
liability include:
•

•

fixed fees with deduction for potential
benefits associated with the subscription
of lease contract, and
variable leasing fees which depend on an
index or a price, initially valued by using
the index or price which applied at the
start date.

Variable leasing fees not dependent on an index or
price are not included in the valuation of the lease
liability or right-of-use asset. These related
payments are recognized as a cost in the period in
which the event or circumstance giving rise to these
payments arises and is included in "Other
operating expenses" in the profit or loss.
As a practical solution, IFRS 16 does not allow to
distinguish non-leasing components from leasing
components, and instead recognize each leasing
component and all associated non-leasing
components as a single leasing component. The
Group has chosen not to use this practical solution.
The lease liability is recognized as a separate item
in the Group's statement of financial position. After
the start date, the lease liability is valued by
increasing the recognized value to reflect the
interest on the lease liability (using the effective

interest method), and by reducing the recognized
value to reflect disbursed leasing fees.
The Group revalue the lease liability (and make an
equivalent adjustment to the right-of-use asset) if
either:
•

•

•

The leasing period change or if the
assessment of an option to purchase the
underlying asset changes, in which case
the lease liability must be revalued by
discounting the changed leasing fee using
a changed discount rate.
The leasing fee change as a result of
changes in an index or a price or if there is
a change in the expected pay-outs in
accordance with a residual value
guarantee, in which cases the lease liability
is revalued by discounting the changed
lease payments using the initial discount
rate (unless the lease payments change
due to a fluctuation in the variable interest
rate, in which case a changed discount rate
shall be used).
A change to the lease contract that is not
recognized as a separate lease contract, in
which case the lease liability is revalued by
discounting the changed leasing fees at a
changed discount rate.

The Group has not made any such adjustments
during the periods presented. Right-of-use assets
include the sum of the initial valuation of the
corresponding lease liability and leasing fees paid
at or before the start date. Thereafter, they are
valued at cost of acquisition after deductions of
accumulated depreciation and amortization.
Right-of-use assets are depreciated during the
shorter of the lease period and the underlying
asset’s period of use. If the lease contract transfers
ownership of the underlying asset to the Group or if
the cost of acquisition of the right-of-use asset
reflects that the Group will use an option to
purchase, the related right-of-use asset shall be
written down during the underlying assets period of
use. Depreciation starts at the start date of the
lease contract.
The right-of-use assets are recognized as a separate
item in the Group's statement of financial position.
The Group applies IAS 36 to determine whether
there is a need for impairment of the right-of-use
asset and recognizes potential identified
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impairment loss as described in the principle of
"Tangible assets".

Pension expenses and termination
benefits
The payment to a defined-contribution plan is
recognized as an expense when the employees
have performed the services that entitle them to the
contributions. The Group has only defined
contribution pension plans.

Short-term and long-term employee
benefits
A liability is recognized for employee compensation
in terms of salaries, paid leave and paid sick leave
from the employee's service during the current
period to the undiscounted amount of the
compensation that is expected to be paid out in
exchange for these services.

Tax
The income tax expense consists of the sum of
current tax and deferred tax.

Current tax
Current tax is calculated on the taxable profit or
loss for the period. Taxable profit or loss differs
from the recognized profit or loss as it has been
adjusted for revenues and expenses that are
taxable or deductible in other periods and
excluded items that never become taxable or
deductible. The Group's current tax liability is
calculated at the tax rates that have been decided
or in practice decided upon at the end of the
reporting period.
A liability is recognized for cases where a tax is
considered uncertain, but it is considered likely for a
future outflow of funds to a tax authority. The
liability is valued by the best estimation of the
amount expected to be paid.

Deferred tax
Deferred tax is the tax that is expected to be
payable or recoverable on differences between
recognized value of assets and liabilities in the
financial statements and the corresponding tax

base used in the calculation of taxable profit or loss
and recognized using the balance sheet method.
Deferred tax liabilities are in principle recognized
for all taxable temporary differences, and deferred
tax assets are in principle recognized for all
deductible temporary differences to the extent that
the amounts are likely to be used against future
taxable surpluses. Deferred tax liabilities and tax
assets are not recognized if the temporary
differences are attributable to the initial recognition
of goodwill or the initial recognition of an asset or
liability (which is not a business combination) and at
the time of the transaction, neither affects
recognized nor taxable profit or loss.
The recognized amount of deferred tax assets is
examined at the end of each reporting period and
reduced to the extent that sufficient taxable
surpluses no longer are likely to be available to
realise the deferred tax asset completely or
partially. Deferred tax is calculated at the expected
tax rates for the period in which the asset is
recovered, or the liability is settled, based on the
tax rates and tax provisions that have been decided
or are in practice decided at the end of the
reporting period.
The valuation of deferred tax liabilities and deferred
tax assets shall be based on how the company
expects to recover or settle the recognized value of
the corresponding asset or liability at the end of the
reporting period.
Deferred tax assets and liabilities are recognized on
a net basis when there is a legal right to set off
current tax assets against current tax liabilities and
they relate to income tax charged by the same tax
authority and when the Group intends to settle
current tax assets and liabilities with a net value.

Current tax and deferred tax for the year
Current tax and deferred tax are recognized in
profit or loss, except when they are attributable to
items recognized in other comprehensive income or
directly in equity, in which case current and
deferred tax is recognized in other comprehensive
income or directly in equity. When current or
deferred tax arises from the initial recognition of a
business combination, the tax effects are
recognized in the financial statements for the
business combination.
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Tangible assets

financial benefits.

Tangible assets are recognized at acquisition value
minus accumulated depreciation and accumulated
write-downs.
Depreciation is recognized to depreciate the
acquisition value or the valuation of an asset after
deduction of estimated residual value, using the
straight-line depreciation method as follows:
Equipment, tools, and installations

5 years

The estimated useful life, residual values and
depreciation method are evaluated at the end of
each reporting period, changes in estimate are
recognized in the future.
A tangible asset is removed from the balance sheet
upon disposal or when no future financial benefits
are deemed to arise from the use of the asset. The
profit or loss arising from the sale or disposal of an
asset is determined as the difference between sales
revenue and the book value of the asset and is
recognized in net profit or loss.

•

•

There are adequate technical, financial and
other resources to complete the
development and to use or sell the
intangible asset.
The company can reliably calculate the
expenses attributable to the intangible
asset during its development.

The cost of acquisition of internally generated
intangible assets is the sum of the expenses
incurred from the time when the intangible asset
first meets the criteria set out in paragraphs above.
If it is not possible to recognize any internally
generated intangible asset, development expenses
are recognized as an expense in the period in which
they arise.
After initial recognition, the internally generated
intangible assets are recognized at acquisition value
minus accumulated depreciation and impairment.
Depreciation begins when the asset can be used,
i.e., when it is in the place and in the condition
required to be able to use it in the way that the
company management refers to.

Intangible assets
Internally generated intangible assets — research
and development expenses

Intangible assets acquired in a business
combination

•

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

Intangible assets acquired in a business
combination, and that have been accounted for
separately from goodwill, are initially recognized at
fair value at the acquisition date (which is
considered to be the acquisition value). After the
initial recognition, these intangible assets are
recognized at acquisition value minus accumulated
depreciation and accumulated impairments. In
business combinations, the Group has identified
brand and customer relationships. The useful life of
customer relationships has been assessed at 10
years while the useful life of the trademark has been
deemed to be indefinite.

•

The company's intention is to complete
the intangible asset and use or sell it.

Removal of an intangible asset

Expenditure on research is expensed in the period
in which they arise.
An internally generated intangible asset that arise
through development, or in the development phase
of an internal project, is recognized as an asset in
the statement of financial position only if a company
can demonstrate that all the following requirements
are met:

•

The company is able to use or sell the
intangible asset.

•

The company shows how likely the
intangible asset will generate future

An intangible asset shall be removed from the
statement of financial position on disposal or
divestment, or when no future economic benefit is
expected from the use or disposal/divestment of
the asset. The gain or loss that arises when an
intangible asset is removed from the statement of
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financial position, calculated as the difference
between net income and the carrying amount of the
asset, is recognized in the profit or loss statement
when the asset is removed.
Impairment of tangible and intangible assets
excluding goodwill
At the end of each reporting period, the Group
evaluates the carrying amounts of its tangible and
intangible assets to assess whether there is a need
for impairment of these assets. If there are
indications of impairment, the recoverable amount
of that asset shall be calculated to determine any
impairment loss. If the asset does not give rise to
cash flows that are largely independent of cash
flows from other assets or groups of assets, the
recoverable amount of the cash- generating unit to
which the asset belongs is used instead. When a
reasonable and consistent allocation basis can be
identified, common assets are allocated to each
cash-generating unit, or to the smallest group of
cash-generating units for which a reasonable and
consistent manner can be identified.
The recoverable amount is either the asset’s fair
value minus the selling costs, or its value in use,
whichever is highest. When calculating the
recoverable amount, the estimated future cash
flows are discounted to its present value by using a
pre-tax discount rate to reflect current market
assessments of the time value of the money, and
the risks relating in particular to the asset for which
the estimates of future cash flows have not been
adjusted.
If the recoverable amount of an asset (or cashgenerating unit) is estimated to be lower than its
carrying amount, the carrying amount of the asset
(or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is
expensed immediately in profit or loss.
If an impairment loss is later reversed, the carrying
amount of the asset (or cash-generating unit)
increases, but the increase in carrying amount must
not exceed the carrying amount that the entity
would have recognized if no impairment loss had
been made on the asset (cash- generating unit) in
previous years. A reversal of an impairment loss is
recognized directly in profit or loss.

Financial assets

Financial instruments reported in the balance sheet
include assets such as accounts receivable and
financial fixed assets as well as liabilities such as
accounts payable, contingent considerations and
loans.

Classification of financial assets
All recognized financial assets are valued at either
amortized cost or fair value, depending on the
classification of the financial assets.
Debt instruments that meet the following
conditions are valued at amortized cost:
•

the financial asset is held within a business
model whose objective is to hold financial
assets to collect contractual cash flows;
and

•

the agreed terms of the financial asset give
rise at specified times to cash flows that
are only payments of principal amounts
and interest on the outstanding principal
amount.

All of the Group's financial assets are valued at
amortised cost.

Amortised cost and effective interest method
The effective interest method is a method for
calculating the accrued expense of a financial asset
or a financial liability and for the allocation and
recognition of interest income over the current
period.
For financial assets other than purchased or initial
credit-contingent financial assets (i.e. assets that are
credit-impaired at initial recognition), the effective
interest rate is the interest rate that accurately
discounts estimated future cash flows (including all
fees and basis points paid or received that form an
integral part of the effective interest rate,
transaction costs and other premiums or discounts)
excluding expected credit losses; through the life
expectancy of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying
amount of the debt instrument at the time of
booking.
Amortized cost of a financial asset is the amount at
which the financial asset is valued at initial
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recognition minus repayments, plus the
accumulated accruals when using the effective
interest method on any difference between the
initial amount and the amount at maturity, adjusted
for any loss reserve. The gross value of the financial
asset is the amortized cost of a financial asset
before adjusting for any loss provisions.
Interest income is recognized in the income
statement and is included in the section “financial
income and expenses”.

•

information produced internally or
obtained from external sources indicates
that the debtor is unlikely to pay the entire
amount to its creditors including the
Group (without taking into account
collateral held by the Group).

Regardless of the analysis above, the Group
considers that default has occurred when a financial
asset is more than 120 days overdue.

Write-off
Impairment of financial assets
The Group recognizes a loss reserve for expected
credit losses on accounts receivables, accrued
income and cash and cash equivalents. The amount
of expected credit losses is updated at the end of
each reporting period to reflect changes in credit
risk since the initial recognition of the respective
financial instrument.
The Group always recognizes expected credit
losses for the remaining maturity of accounts
receivables and accrued income. The expected
credit losses on these financial assets are valued
using a provision matrix based on the Group’s
historical credit losses, adjusted for factors specific
to the debtors, for general economic conditions
and an assessment of both the current and the
forecast factors at the end of reporting period. At
the end of 2021-12-31 and 2020-12-31, the loss
reserve amounts to an insignificant amount and has
therefore not been recognized.
Cash and cash equivalents are covered by the
general impairment model. For cash and cash
equivalents, and the low credit risk exception is
applied. At the end of 2021-12-31 and 2020-12-31,
the loss reserve amounts to an insignificant amount
and has therefore not been recognized.

Definition of default
The Group considers that the following are defaults
for internal credit risk management purposes as
historical experience indicates that financial assets
that meet any of the following criteria are generally
not recoverable
•

when there is a breach of financial
conditions by the debtor; or

The Group writes off a financial asset when there is
information indicating that the debtor is in serious
financial difficulty and there is no realistic prospect
of recovery, for example when the debtor has been
put into liquidation or has initiated bankruptcy
proceedings, or, in the case of accounts
receivables, when the amounts are due over two
years, whichever occurs at the earliest. Impaired
financial assets may still be subject to repayment
measures, taking legal advice into account where
necessary. Any refunds are recognized in profit or
loss.

Removal from the statement of financial position of
financial assets
The Group shall remove a financial asset from the
statement of financial position only when the
contractual rights cease, or all the risks and benefits
of the financial asset are transferred to another
party. If the Group neither transfers nor retains all
the risks and benefits associated with ownership of
the financial asset and continues to retain control of
the transferred asset, the Group recognizes the
asset and an associated liability for amounts it may
have to pay. If the Group retains, in all material
respects, all risks and benefits associated with
ownership of a transferred financial asset, the
Group continues to recognize the financial asset
and also recognizes a pledged collateral.
When a financial asset at amortized cost is
removed, the difference between the carrying
amount of the asset and the sum of the claim and
the consideration received is recognized.

Financial liabilities and equity
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Classification of debt instruments or equity
instruments
Debt and equity instruments are classified as either
financial liabilities or equity in accordance with the
content of the contractual arrangements and the
definitions of a financial liability and an equity
instrument.

Equity instruments
An equity instrument is any form of agreement that
implies a residual right in a company's assets after
deducting its liabilities. Equity instruments issued
by the Group are recognized in income received,
excluding direct issue expenses. Repurchases of the
company's equity instruments are recognized
directly in equity. No gain or loss is recognized in
the income statement at, sale, issue or cancellation
of the entity's equity instruments. Issued preference
shares are classified as equity.

Financial liabilities
All financial liabilities are valued at amortized cost
using the effective interest method or at fair value
through profit or loss. Liabilities for contingent
considerations from business combinations are
measured at fair value. The effective interest
method is a method for calculating the accrued
acquisition value of a financial liability and for the
distribution and reporting of interest expenses over
the relevant period. The effective interest rate is the
interest rate that discounts all expected cash flows,
including directly attributable costs, premiums or
discounts and interest rates so the present value is
equal to the acquisition value of the financial
instrument. Changes in the fair value are reported in
operating profit as Other operating expenses. See
Note 28 Financial Instruments.
Accrued acquisition value of a financial instrument
is the amount at which the financial instrument is
valued at initial recognition minus any
amortizations, plus accumulated accruals using the
effective interest method on any difference
between the acquisition value and the amount on
the maturity date, for financial assets additionally
adjusted for impairment of expected or incurred
credit losses.
Other financial liabilities are valued by Mirovia at
accrued acquisition value. A financial liability (or

part of a financial liability) is removed from the
statement of financial position when it is
extinguished, i.e., when the obligation specified in
the agreement has either been fulfilled, canceled by
the other party or has been ceased.
Financial liabilities arising when a transfer of a
financial asset does not meet the conditions for
removal from the statement of financial position or
when continued engagement is applicable, and
financial guarantee agreements issued by the
Group are valued in accordance with the specific
accounting policies described below.

3. KEY ESTIMATES AND ASSESSMENTS
When preparing the financial statements in
accordance with the Group's accounting policies, as
described in Note 2, management is required to
make assessments (except those that include
estimates) that have a significant effect on the
amounts recognized and make estimates and
assumptions about the carrying amounts of assets
and liabilities that are not directly available from
other sources. Estimates and assumptions are
based on historical experience and other factors
that are deemed relevant. Actual outcomes may
differ from these estimates.
The estimates and underlying assumptions are
evaluated on an ongoing basis. Changes in these
estimates are recognized in the period in which the
estimate changes if the change only affects that
period, or in the period the change occurs and
future periods if the change affects both the current
period in which the change occurs and future
periods.

Important assessments in the application
of the Group's accounting policies
The following are the critical assessments, except
those that include estimates (as presented below),
that management made in applying the entity's
accounting policies and which pose a significant risk
of a material adjustment of the carrying amounts in
the financial statements.

Assessment of the lease term in leases with
extension options
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Mirovia is a lessee in leases consisting of office
space and cars. The office premises are ordinary
office premises located in large cities where access
to similar office space is considered good. Mirovia
has not had any significant improvement costs
linked to any of the office premises. The contracts
for the office premises contain a formal right for
Mirovia to extend the contract, often designed as
the agreement being automatically extended for 36
months unless Mirovia chooses to terminate the
agreement 9 months before the end date of the
agreement.
When assessing whether it is reasonably certain that
Mirovia will exercise the extension option,
management primarily takes into account difficulty
in substituting a local and remaining time before
the agreement is automatically extended. In 3 of
the Group's 9 leases for office premises, an
extension period has been included in the lease
period. Overall, the Group's lease term for office
space varies between 2.2 - 5.3 years with an average
lease term of 3.6 years. No extension option has
been included for cars.

Key sources of uncertainty in estimates
The assumptions regarding the future and other
sources of uncertainties in estimates at the end of
the reporting period that entail a significant risk of a
material adjustment of the carrying amounts of
assets and liabilities in the following financial year
are presented below.

Key assumptions in goodwill impairment tests
Each year, the Group examines whether there is a
need for impairment of goodwill. For the year 2021,
recoverable amounts for cash generating units
(CGU) were established by calculating the value in
use, which requires certain assumptions to be
made. The calculations are based on cash flow
forecasts based on budgets determined by
management for the next five years. Cash flows
after the five-year period are extrapolated at a longterm growth rate. The growth rate used is
consistent with industry forecasts for each CGUs
respective industry. Information about assumptions,
carrying amount and its sensitivity to impairment
can be found in Note 10.

Assessment of the useful life of trademarks and
Customer relationships
For brands, an eternal lifespan is assumed as there
are no plans to replace the acquired companies'
brand. This assumption is in accordance with
Mirovia's acquisition model where the companies
after acquisitions maintain their original business
model.
The lifetime of customer relationships is based on
customers' turnover rate, market life and
management's best estimate.

4. REVENUES FROM CUSTOMER CONTRACTS
The Group receives its revenue from contracts with customers through the transfer of goods and services at a
time and over time from the following major revenue streams.
Breakdown of revenues
Software*
Functional agreements
Consulting services
Other
Total

2021

2020

3,067

1,406

15,428

590

167,401

9,171

318

82

186,215

11,249

* Includes revenue from SaaS and commission on software sales.

Geographic information
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The Group's significant revenues from external customers (and non-current assets) are attributable to Sweden,
which is also the country where the company has its registered office.
Information about major customers
The Group has no customer who individually represents more than 10% of the Group's revenues.
Transaction price allocated to remaining performance commitments
The total amount of the transaction price allocated to the performance commitments that are unfulfilled (or
partially unfulfilled) at the end of the reporting period is presented in the table below:
Transaction price allocated to remaining performance
commitments

2021-12-31

2020-12-31

Software

11,063

0

Functional agreements

11,042

0

22,104

0

Management expects 43% of the transaction price allocated to the remaining performance commitments at the
end of the year 2021 will be recognized in the next financial year (SEK 9,500k). The remaining 43%, SEK 9 500k will
be reported during the financial year 2023 and SEK 3,104k during the financial year 2024.
Contract balances
The Group recognizes the following assets attributable to contracts with customers:
Contract assets
Accrued income

2021-12-31

2020-12-31

10,813

74

The Group recognizes a contractual asset during the period during which the services are performed to
represent the Group's right to compensation for the services transferred to date. Contractual assets are referred
to elsewhere in the consolidated financial statements as accrued income and are presented as Prepaid expenses
and accrued income in the Group's balance sheet. All contract assets are presented as current assets. A contract
asset is reclassified as accounts receivables at the time the amount is invoiced to the customer.
The increase in contract assets during the year is mainly explained by business combinations for the year.
The Group recognizes the following liabilities attributable to contracts with customers:
Contract liabilities
Deferred income

2021-12-31

2020-12-31

2,361

40

The Group recognizes a contractual liability when the compensation received exceeds the revenue reported.
During the year, SEK 2,361k (SEK 40k) was recognized as income included in the agreement's debt balance at the
beginning of the period.
The increase in contractual liabilities during the year is mainly explained by the business combinations for the
year.
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5. REMUNERATION TO AUDITORS
The table below shows remuneration to the Group's auditors.
2021

2020

1,313

50

0

0

1,313

50

Öhrlings PricewaterhouseCoopers AB
Audit engagement
Audit activities in addition to audit engagement

Deloitte AB
Audit engagement
Audit activities in addition to audit engagement

87

0

0

0

87

0

56

18

Grant Thornton AB
Audit engagement
Audit activities in addition to audit engagement

0

0

56

18

0

0

28

0

28

0

1,484

68

JA Revision KB
Audit engagement
Audit activities in addition to audit engagement

TOTAL

Audit engagements refer to the auditor's remuneration for the statutory audit. The work includes the audit of the
annual and consolidated accounts and audit of the management of the Board of Directors and the CEO, and
audit advice provided in connection with the audit assignment.
Audit activities in addition to the audit engagement relate to costs incurred in connection with acquisitions.
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6. REMUNERATION OF EMPLOYEES
Number of employees

Average number of employees in 2021

Women

Men

Total

Sweden

2

4

6

Total in the parent company

2

4

6

Sweden

88

133

221

Norway

0

0

0

Total in subsidiaries

88

133

221

Total in the Group

90

137

227

Women

Men

Total

Sweden

0

1

1

Total in the parent company

0

1

1

Sweden

13

43

56

Norway

0

0

0

Total in subsidiaries

13

43

56

Total in the Group

13

44

57

2021

2020

Women:

2

1

Board members and CEO

2

1

Other senior executives

0

0

Men:

6

2

Board members and CEO

3

1

Other senior executives

3

1

Total in the parent company

8

3

2021

2020

Parent

Subsidiaries

Average number of employees in 2020
Parent

Subsidiaries

Board members and other senior executives
Parent

Group
Women:
Board members and CEO

15

2

5

1

Other senior executives

10

1

Men:

62

20

Board members and CEO

51

17

Other senior executives

11

3

Total in the Group

77

22
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SALARIES AND REMUNERATION
Salaries and renumeration to employees
Parent

2021

2020

Salaries and other remuneration

4,045

342

Social security costs

1,326

92

Pension costs

450

4

Other personnel expenses

265

0

Salaries and other remuneration

69,933

3,190

Social security costs

23,365

898

Pension costs

8,023

419

Other personnel expenses

5,278

0

Total salaries and remuneration in the Group

73,987

3,532

Total social security costs in the Group

24,690

990

Total pension costs in the Group

8,474

423

Total other personnel expenses in the Group

5,543

0

112,685

4,946

Parent

2021

2020

Salaries and other remuneration to senior executives including
CEO

2,696

61

Subsidiary

Total in the Group

of which bonus and similar remuneration to senior executives

0

0

Salaries and other remuneration to other employees

3,390

377

Total salaries and other remuneration in the parent company

6,086

438

Subsidiary

2021

2020

16,222

692

Salaries and other remuneration to senior executives including
CEO
of which bonus and similar remuneration to senior executives
Salaries and other remuneration to other employees
Total salaries and other remuneration in subsidiary

0

0

90,376

3,816

106,599

4,508

Pensions
The retirement age for the CEO and other senior executives is 65 years. All have occupational pension ITP1 or
ITP2 and follow the pension premium staircase 4.5% - 30%.

Severance pay agreement
A mutual notice period of 1 month applies between the company and the CEO. In the event of termination, no
severance pay is received.
A mutual notice period of 3 month applies between the company and other senior executives. In the event of
termination, no severance pay is received.
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7. FINANCIAL INCOME
2021

2020

295

0

295

0

2021

2020

Interest income:
Financial instruments valued at amortised cost:
- Other financial assets valued at amortised cost

8. FINANCIAL COSTS

Interest expenses on bond loans

17,893

0

Interest expenses on bank loans

3,572

703

521

33

21,986

736

1,997

27

23,983

763

2021

2020

Interest expenses on lease liabilities

Total interest expenses on financial liabilities that are not
classified into fair value through profit and loss
Other financial expenses

9. INCOME TAX

Current tax:
Current year
Deferred tax (see Note 21)

5,127

725

-2,069

-146

3,058

578

The current tax rate amounts to 20.6% (2020: 21.4%).
This year's reported tax expense can be reconciled with profit before tax for the year as follows:
2021

2020

-7,662

-1,648

2,745

561

Tax effect of non-deductible costs

186

17

Other tax costs

127

0

3,058

578

Profit before tax
Swedish tax rate of 20.6% (2020: 21.4%)

Reported tax expense for the year
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10. GOODWILL
2021-12-31

2020-12-31

Acquisition cost
Opening balance
Increase from acquisition of subsidiaries
Increase from change in acquisition analysis

61,545

0

211,786

61,545

47,039

0

Accumulated acquisition values

320,369

61,545

Carrying amount at year-end

320,369

61,545

The Group’s intangible assets with indefinite useful life refer to trademarks acquired through business
acquisitions. Carrying amount equals SEK 22,700k (SEK 7,200k).
The Group tests goodwill and trademarks for impairment annually, or whenever there is an indication of
impairment. The recoverable amount of the Group is determined based on the calculation of the value in use
that uses cash flow forecasts based on financial budgets for a five-year period approved by management. The
most important assumptions in the impairment test relates to growth rate, operating margin, investment needs
and discount rate. The operating margin and investment level have been determined by the Board of Directors
and management based on historical results and previous experience. Growth after the five-year period is
appreciated by management based on historical results and their expectations of market developments.
Management assumes that after the growth period, the Group will have a growth rate corresponding to market
developments. In the impairment test, Mirovia has applied 2.1% long-term growth rate and 15.4% in discount
rate.
The Group has conducted an analysis of the sensitivity of the impairment test for changes in the most important
assumptions used to determine the recoverable amount as goodwill is allocated. Management believes that no
reasonable change in important assumptions would entail any impairment requirement.

11. OTHER INTANGIBLE ASSETS
Brands

Customer
relationships

Total

Acquisition cost
As of July 2, 2020

0

0

0

Increase from acquisition of subsidiaries

7,200

54,300

61,500

As of December 31, 2020

7,200

54,300

61,500

Increase from acquisition of subsidiaries

15,500

118,600

134,100

As of December 31, 2021

22,700

172,900

195,600

Accumulated depreciation and amortization
As of July 2, 2020

0

0

0

Depreciation for the year

0

-710

-710

As of December 31, 2020

0

-710

-710

Depreciation for the year

0

-10,043

-10,043

As of December 31, 2021

0

-10,753

-10,753

As of December 31, 2021

22,700

162,148

184,848

As of December 31, 2020

7,200

53,590

60,790

Carrying amount
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For information regarding the Group’s impairment test of trademarks, see note 10.

12. TANGIBLE NON-CURRENT ASSETS
Equipment
Acquisition cost
As of July 2, 2020
Purchase

0
0

Increase from acquisition of subsidiaries

1,067

As of December 31, 2020

1,067

Purchase

24

Increase from acquisition of subsidiaries

4,100

As of December 31, 2021

5,190

Accumulated depreciation and amortization
As of July 2, 2020
Accumulated depreciation from acquisition of subsidiaries

0
928

Depreciation for the year

5

As of December 31, 2020

932

Accumulated depreciation from acquisition of subsidiaries

3,155

Depreciation for the year

190

As of December 31, 2021

4,278

Carrying amount
As of December 31, 2021

913

As of December 31, 2020

134
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13. LEASING (GROUP AS LESSEE)
Office

Cars

Total

As of July 2, 2020

0

0

0

Adjustments to additional right of use assets

0

0

0

Increase from acquisition of subsidiaries

8,270

100

8,370

As of December 31, 2020

8,270

100

8,370

0

245

245

Increase from acquisition of subsidiaries

15,190

2,024

17,214

As of December 31, 2021

23,460

2,369

25,830

Acquisition cost

Adjustments to additional right of use assets

Accumulated depreciation and amortization
As of July 2, 2020
Depreciation for the year

0

0

0

-169

-13

-183

As of December 31, 2020

-169

-13

-183

Depreciation for the year

-3,279

-600

-3,879

As of December 31, 2021

-3,449

-613

-4,062

As of December 31, 2021

20,012

1,756

21,768

As of December 31, 2020

8,101

86

8,188

Carrying amount

The Group leases office space and cars. The office premises are ordinary office premises located in large cities
where access to similar office space is considered good. Mirovia has not had any significant improvement costs
linked to any of the office premises. The contracts for the office premises contain a formal right for Mirovia to
extend the contract, often designed as the agreement being automatically extended for 36 months unless
Mirovia chooses to terminate the agreement 9 months before the end date of the agreement. For further
information on management's assessment of the lease term, see Note 3.
A maturity analysis of the lease liability is presented in Note 20.

AMOUNT REPORTED IN PROFIT OR LOSS

2021

2020

Depreciation of right of use assets

3,879

183

Interest expenses for lease liabilities

521

33

Costs related to short-term leases

561

162

Costs related to lease of low-value assets

296

1

Costs relating to variable lease payments not included in the
valuation of lease liabilities

371

30

Revenue from subletting of right of use assets

192

0

On December 31, 2021, the Group has commitments regarding short-term lease agreements of SEK 0k (SEK
561k). The total cash outflow for leases amounts to SEK -4,261k (SEK -425k).
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14. ACCOUNTS RECEIVABLES

Accounts receivable
Loss allowance

2021-12-31

2020-12-31

55,184

18,267

-101

0

55,083

18,267

Accounts receivable
The average period of sale is 30 days. No interest is applied to outstanding accounts receivables.
The Group values provisions at an amount corresponding to expected credit losses for the remaining maturity.
Expected credit losses for accounts receivables (and accrued incomes) are calculated using the provisioning
matrix using experience history and analysis of customers' financial position, adjusted with factors specific to
customers, general economic conditions for the industry in which customers operate and an assessment of both
the current and forecasts on the reporting date. The Group has recognized a loss reserve of 100% against all
receivables due over 120 days, as experience history has shown that these claims are generally non-refundable.
There have been no changes in computational techniques or significant assumptions during the reporting
period.
The following table describes the risk profile of accounts receivables based on the Group's matrix. The Group's
historically recorded credit losses are immaterial and at the end of 2021-12-31 and 2020-12-31. Taking below age
structure into account, the Group has a low risk profile regarding accounts receivable. At the end of 2021-12-31
and 2020-12-31, the loss reserve amounts to an insignificant amount and has therefore not been recognized.
Age analysis of accounts receivables

Accounts receivables, not overdue
Overdue accounts receivables 1-30 days
Overdue accounts receivables 31-90 days
Overdue accounts receivables 91-180 days

2021-12-31

2020-12-31

54,981

14,578

101

3,344

0

331

0

14

55,083

18,267

Loss allowance for other receivables is immaterial. There was no significant increase in credit risk with these
counterparties.

15. OTHER RECEIVABLES

Tax assets
Receivables from employees
Other

2021-12-31

2020-12-31

7,324

5,551

107

38

7,500

0

14,932

5,590
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16. PREPAID EXPENSES AND ACCRUED INCOME

Prepaid rent
Prepaid insurance
Accrued income
Other prepaid expenses

2021-12-31

2020-12-31

1,893

486

325

96

10,813

74

2,555

1,623

15,586

2,278

2021-12-31

2020-12-31

Amount

Amount

5,000,000

500,000

17. SHARE CAPITAL

Ordinary shares
Number of shares decided:
5 (0.5) million ordinary shares of SEK 0.1 (0.1) each
Issued and fully paid shares:
As of January 1, 0.5 (0) million ordinary shares of SEK 0.1 (0)
each
Issued during the year

500,000

0

4,500,000

500,000

5,000,000

500,000

2021-12-31

2020-12-31

Amount

Amount

17,893

100

Holdings of own shares acquired during the year
As of December 31, 5 (0.5) million ordinary shares of SEK 0.1
(0.1) each
Preference shares
Number of shares decided:
17,893 (100) preference shares of SEK 0.1 (0.1) each
Issued and fully paid preference shares:
As of January 1, 100 (0) preference shares of SEK 0.1 (0) each
Issued during the year

100

0

17,793

100

17,893

100

2021-12-31

2020-12-31

Number

Number

5,017,893

500,100

500,100

0

4,517,793

500,100

5,017,893

500,100

Holdings of own shares acquired during the year
As of December 31, 17,893 (100) preference shares of SEK 0.1
(0.1) each
Total
Number of shares decided:
5 (0.5) million shares of SEK 0.1 (0.1) each
Issued and fully paid shares:
As of January 1, 0.5 (0) million shares of SEK 0.1 (0) each
Issued during the year
Holdings of own shares acquired during the year
As of December 31, 5 (0.5) million shares of SEK 0.1 (0.1) each
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In 2021, 4,500,000 ordinary shares and 17,793 preference shares were issued. New share issue of preference
shares has been carried out in connection with the acquisition of subsidiaries.

18. OTHER CONTRIBUTED CAPITAL

2021-12-31

2020-12-31

As of January 1

65,594

0

Issue sold at premium

94,388

0

Share-based payment transaction

-1,410

1,410

19,000

64,184

177,572

65,594

Shareholder contributions
As of December 31

Other contributed capital consists of a share premium and shareholder contributions.

19. BORROWING

2021-12-31

2020-12-31

0

74,605

115

0

Borrowing at amortised cost
Bank loans
Credit card loan
Bond loan

388,533

0

388,648

74,605

Long-term

388,533

0

Short-term

115

74,605

All borrowings are in Swedish kronor.
The main features of the Group's borrowing are as follows.
(i)
(ii)

Bond loans of SEK 400,000k with an interest rate of 8.25 percent + STIBOR were issued on July 7, 2021
at a nominal amount. Issue costs amount to SEK 11,467k.
Bank loans of SEK 74,605k with an interest rate of 7 percent + STIBOR were issued in December 2020.
On May 20, 2021, the total loan credit was maximized at SEK 100,000k. The loan was fully repaid on 7
July 2021.
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20. LEASING LIABILITIES
2021-12-31

2020-12-31

6,976

1,581

14,167

6,365

Maturity analysis
Within 1 year
Within 1-5 years
After 5 years

0

0

21,144

7,945

Classified as:
Non-current liabilities
Current liabilities

14,167

6,365

6,976

1,581

21,144

7,945

The Group is not exposed to any material liquidity risk due to the lease liabilities. Leasing liabilities are
monitored within the Group's financial function.

21. DEFERRED TAX
The following are the most material deferred tax liabilities and deferred tax assets recognized by the Group and
changes in these items during the current and previous reporting period:

Lease
agreements
As of July 2, 2020
Increase from acquisition of subsidiaries

Brand and customer
relationships

Other

Total

0

0

0

0

-50

-12,700

6

-12,744

0

146

0

146

Reported in profit or loss
As of December 31, 2020

-50

-12,554

6

-12,598

Increase from acquisition of subsidiaries

-79

-27,700

0

-27,779

Reported in profit or loss

0

2,069

-2

2,067

As of December 31, 2021

-129

-38,185

4

-38,310

Deferred tax assets and deferred tax liabilities shall be net accounted only where there is a legal right to set off
current tax assets against current tax liabilities, and the deferred tax assets and deferred tax liabilities relate to
taxes charged by the same tax authority and relate to offsetting current tax liabilities and tax assets by net
payment. The following list shows deferred tax assets and deferred tax liabilities reported in the financial position
statement:

Deferred tax liabilities
Deferred tax assets

2021-12-31

2020-12-31

-42,819

-14,244

4,509

1,646

-38,310

-12,598

At the end of the reporting period, the Group has unused tax deficit deductions amounting to SEK 0k (SEK
2,175k) that can be used against future tax surpluses. None postponed tax asset is accounted for because it is
not considered likely that there will be future tax surpluses. All tax loss deductions can be used indefinitely.
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22. OTHER FINANCIAL LIABILITIES
2021-12-31

2020-12-31

660

5,318

Contingent consideration from business combinations
Short-term

5,433

4,828

6,093

10,146

2021-12-31

2020-12-31

Tax at source and fees

6,557

2,654

Accrued payroll tax

1,965

1

Long-term

For more information on contingent consideration see Note 31

23. OTHER LIABILITIES

Debt to selling shareholders in business combinations

19,504

0

VAT liabilities

11,172

1,332

99

0

3,075

137

42,371

4,123

Current liabilities to employees
Other

24. ACCRUED EXPENSES AND DEFERRED INCOME
2021-12-31

2020-12-31

Deferred income

2,361

40

Accrued salaries

13,357

5,152

4,101

1,151

Accrued social security contributions
Accrued consulting costs
Accrued accounting and audit fees
Accrued pension costs
Accrued payroll tax

256

325

1,797

399

182

590

656

0

Accrued interest expense

7,792

0

Other accrued expenses

2,727

2,179

33,227

9,835
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25. ACQUISITION OF SUBSIDIARIES
During the period from transition to IFRS (July 2, 2020) to the end of December 2021, the following
acquisitions were made. In all acquisitions, Mirovia acquires 100 percent of the shares and votes in the
acquiring companies. All acquisitions are part of the Group’s strategic focus to invest in entrepreneurial
companies that offer software solutions and niche IT services in business-critical areas.

ACQUISITION

ACQUISITION DATE

Transformant Group AB

November 2020

Bizloop AB

November 2020

Lemontree Enterprise Solutions AB (including subsidiaries)

December 2020

Sundbom Group AB (including subsidiaries)

July 2021

So4it AB (including subsidiaries)

July 2021

Acino AB

September 2021

Svenska Försäkringsfabriken i Umeå AB

September 2021

Toppnamn AB

September 2021

Traventus AB

December 2021

The amounts recognized for the identified acquired assets and liabilities during the period January 2021 –
December 2021 are specified in the table below. As of the balance sheet date, the recognition of acquisitions
during 2021 has only been provisionally established as the identification and valuation of assets has not yet
been completed.
Acquisition balances
Identifiable intangible assets
Right-of-use assets

134,100
17,214

Tangible non-current assets

981

Financial non-current assets

183

Accounts receivable

21,721

Other current assets

25,618

Cash and cash equivalents

34,278

Lease liabilities
Liabilities to credit institutions

17,214

Deferred tax liability

27,700

Accounts payable
Other current liabilities

76
4,554
39,391

Total identifiable net assets

145,159

Goodwill

211,786

Total purchase price

356,945

Regulated by:
Cash and cash equivalents

273,695

Liabilities to selling shareholders

83,250

Total compensation transferred

356,945

Net cash outflow on acquisitions:
Cash and cash equivalents

268,442

Minus: acquired cash and cash equivalents

-34,278
234,164*
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* In addition to the stated amount, SEK 27,709k was paid during the period attributable to the acquisition of
Lemontree Enterprise Solutions AB with an acquisition date during December 2020, of which SEK 4,873k is a
profit-based additional purchase price and SEK 22,836k is an adjustment for cash and working capital at the
closing date.
Goodwill of SEK 211,786k resulting from the acquisitions consists of expected synergies and the total workforce
of the companies. These benefits have not been recognized separately from goodwill as they do not meet the
criteria of identifiable intangible assets. SEK 2,149k of goodwill from the acquisitions is tax deductible.
Following the acquisition, the selling shareholders participates in the issue of preferred stock from Mirovia AB.
Liabilities to selling shareholders that arose in the completion with the business acquisitions are set off against
receivables from the issue. The issue of preferred shares with a value of SEK 94,388k has been registered in 2021.
For agreements that apply to conditional earn-out consideration, the respective agreements have different
criteria. The potential undiscounted amount of all future payments that the Group may need to make in
accordance with the earn-out is at least SEK 6,683k. The undiscounted value has been estimated by applying an
EBITDA multiple based on the last four years minus initial payments and previous earn-out. There is no limit on
the conditional earn-out. The discounted value of the earn-out is SEK 6,092k
Acquisition-related expenses (included in other external expenses) amount to SEK 3,586k.
The acquisitions during 2021 contributed with SEK 81,230k in net sales and SEK 3,098k to the Group's net
earnings between the acquisition date and the end of the reporting period. If the acquisitions had taken place on
the first day of the financial year, the Group's net sales for the year would have been SEK 326,929k and the
Group's EBITDA would have been SEK 72,736k.
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26. NOTES TO CASH FLOW STATEMENT
Cash and cash equivalents

Cash and bank

2021-12-31

2020-12-31

99,824

40,722

Cash and bank consist of cash and short-term bank balances with a maturity of three months or less. The carrying
amount of these assets is approximately equal to its fair value. Cash and cash equivalents at the end of the
reporting period as shown in the consolidated cash flow may be reconciled with the items in the statement of
financial position shown above.

Change in liabilities attributable to financing activities
The table below shows the changes in the Group's liabilities attributable to financing activities, which includes
both changes attributable to cash flows and changes that do not affect cash flows. Liabilities attributable to
financing activities are liabilities for which cash flows have been classified, or for which future cash flows will be
classified, as cash flows from financing activities in the statement of cash flows.
Transactions that do not involve payments

2 July 2020

Cash flow from
financing (i)

Acquisition of
subsidiaries

New lease
agreements

Other
changes (ii)

31 December 2020

Bond loan

0

0

0

0

0

0

Bank loans

0

74,605

0

0

0

74,605

Lease liabilities

0

-425

8,370

0

0

7,945

Total liabilities from
financing activities

0

74,180

8,370

0

0

82,551

Transactions that do not involve payments

1 January 2021

Cash flow from
financing (i)

Acquisition of
subsidiaries

New lease
agreements

Other
changes (ii)

31 December 2021

Bond loan

0

387,533

0

0

1,000

388,533

Bank loans

74,605

-74,605

0

0

0

0

Lease liabilities

7,945

-4,261

17,214

245

0

21,144

Total liabilities from
financing activities

82,551

308,667

17,214

245

1,000

409,677

(i)

Cash flows from bank loans and bond loans constitute the net proceeds from borrowings and
repayments of borrowings in the statement of cash flows.

(ii) Other changes include accrued interest, payments and the report periods resolution of transaction costs
directly attributable to the bond loan.

p. 50

27. SUBSIDIARIES
Information on the Group's composition at the end of the reporting period is presented in the table below:

Subsidiary

Organizational
number

Registered office
and place of
Capital and
business
voting rights

Transformant Group AB

559091-4692

Stockholm

100%

Bizloop AB

559223-9221

Stockholm

100%

Lemontree Enterprise Solutions AB

556641-0337

Stockholm

100%

Lemontree AS

994519832

Oslo

100%

Sundbom Group AB

559031-5221

Stockholm

100%

PX Expert Norden AB

559269-7071

Stockholm

100%

Sundbom & Partners AB

556759-7009

Stockholm

100%

Main activities
Business systems consultants and Enterprise Resource Planning
consultants
Data consulting, finance, software development
Software products and services in information technology and
communication
Software products and services in information technology and
communication

Project Software Sweden AB

559157-1863

Stockholm

100%

Holding operations
Consultation in business systems for medium and large service
companies in Sweden
Business consulting to medium and large service companies in
Sweden
System solutions for medium and large service companies in
Sweden

So4it AB

556680-4208

Stockholm

100%

Data programming

SO4IT Operations AB

559032-2946

Stockholm

100%

Computer operations services

Acino AB
Svenska Försäkringsfabriken i Umeå
AB

556700-8130

Umeå

100%

556684-1838

Umeå

100%

Data programming
Develop, manage and sell insurance administration systems
and services

Toppnamn AB

556737-4581

Umeå

100%

Consulting in IT and business development

Traventus AB

556876-1976

Malmö

100%

Data consultancy

Mirovia Invest 1 AB

559278-2766

Stockholm

100%

Invest in and develop other companies

Mirovia Invest 2 AB

559290-3990

Stockholm

100%

Invest in and develop other companies

There are no significant restrictions on the Group accessing or using assets and settling the Group's liabilities.

28. FINANCIAL INSTRUMENTS
(a) Classes and categories of financial instruments and their fair value
The following table provides information about:
• classes of financial instruments are based on their characteristics and character;
• the carrying amount of financial instruments;
• financial instruments measured at fair value (except where the fair value of financial instruments
approximately corresponds to its fair value); and
• fair value hierarchy of financial assets and financial liabilities
Fair value hierarchy levels 1 through 3 are based on the degree to which fair value is observable:
•

Level 1 fair value valuations are quoted prices (unadjusted) on active markets for identical assets or
liabilities that the entity has access to at the time of valuation.

•

Level 2 fair value valuations are those derived from inputs other than quoted prices included in level 1
that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from
prices); and

•

Level 3 fair value valuations for the asset and liability are those derived from valuation techniques that
include inputs that are not based on observable market data (non-observable inputs).
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31 December 2021
Carrying amount
Financial assets

Fair value

Financial liabilities

Amortized cost

FVTPL - mandatory
valuation

Level
Sum
Amortized cost

1

Other financial non-current
assets

1,022

1,022

Cash and cash equivalents

99,824

99,824

Accounts receivable

55,083

55,083

Accrued income

10,813

10,813
388,648

388,648

Lease liabilities

21,144

21,144

Accounts payable

12,540

12,540

Borrowing

Conditional earn-out in
connection with business
combinations

6,683

6,683

2

3 Sum

6,092

6,092
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31 December 2020
Carrying amount
Financial assets

Fair value

Financial liabilities

Amortized cost

FVTPL - mandatory
valuation

Level

Amortized cost

Sum

1

Other financial non-current
assets

852

852

Cash and cash equivalents

40,722

40,722

Accounts receivable

18,267

18,267

74

74

Accrued income

74,605

74,605

Lease liabilities

7,946

7,946

Accounts payable

3,611

3,611

Borrowing

Conditional earn-out in
connection with business
combinations

11,556

11,556

2

3 Sum

10,146

10,146

All financial assets are reported at accrued acquisition value. Liabilities for contingent consideration from operating acquisitions are valued on an ongoing basis at fair value via
the income statement based on level 3. Other financial liabilities are reported at accrued acquisition value. For the Group's borrowing, the carrying amount of the borrowing
corresponds to its fair value as the interest rate on this borrowing is in parity with current market interest rates. The fair value of other financial assets and financial liabilities that
are reported at accrued acquisition value corresponds to the fair value of its carrying amount, since the discounting effect is not considered significant.
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(a) (i) Fair value of the Group's financial assets and financial liabilities measured at fair value on a
recurring basis
The Group's conditional earn-outs are measured at fair value at the end of each reporting period. The following table
contains information on how the fair values of those liabilities are determined (in particular the valuation techniques(s)
and the inputs used).

Financial
liabilities
Contingent
earn-out in
connection with
business
combinations

Valuation techniques and inputs

Significant non-observable
inputs

Present value techniques are used to
capture the present value of the Group
that originated from conditional earnout.

The discount rate is 7-15.6
percent set with the
Capital Asset Pricing
Model.

Relationship between
unobservable inputs and fair
value
The higher the discount rate,
the lower the fair value.
If the discount rate was 1%
percent higher/lower while
all other variables were kept
constant, the carrying
amount would
decrease/increase by 77/82
KSEK (decrease/increase by
138/145 KSEK).

There were no transfers between levels 1 and 2 in the current or previous year.

(a) (ii) Reconciliation of fair value valuations at level 3 of financial instruments
The table below contains only financial liabilities. The only financial liabilities that are subsequently measured at fair
value at the level 3 measurement of fair value represent conditional earn-out in respect of an operating association.
Conditional earn-out in connection with business
acquisitions

2 July 2020
Profit or loss recognized in the income statement
Additions from business acquisitions
Adjustment of conditional earn-out
31 December 2020
Profit or loss recognized in the income statement
Adjustment of conditional earn-out
31 December 2021

0
44
10,102
0
10,146
819
-4,873
6,092
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(b) Risk management strategy
Mirovia is at a stage in its development where it has chosen not to develop a policy and thus does not follow a risk
management strategy. The Board of Directors reviews the need for policies on an ongoing basis.

(c) Market risk
The Group's operations are primarily exposed to financial risks in changes in interest rates on borrowing.
There has been no change in the Group's exposure to market risks or how these risks are managed and measured.

(c) (i) Foreign exchange risk management
The Group does not normally carry out transactions in foreign currency. The Group's borrowings are Swedish kronor
and in all material respects are the Group's monetary assets and liabilities in Swedish kronor. Consequently, the
Group's currency risk exposure is limited. A reasonable possible change in exchange rates would lead to an
immaterial effect in the Group's earnings and equity.

(c) (ii) Interest rate risk management
The Group's main interest rate risk arises from raised bond loans with variable interest rates, which expose the Group
to interest rate risk regarding cash flows. The Group has chosen not to hedge the cash flow risk.
The Group's borrowings and receivables are recognized at amortized cost. The interest rate of the loans is
periodically rescheduled and therefore exposed to the risk that market interest rates may change in the future
At the end of the financial year, the carrying amount of bond loans at variable interest rates amounts to SEK 388,533k
(SEK 0k).
The sensitivity analysis below has been determined based on the exposure to interest rates at the reporting date. For
variable-rate liabilities, the analysis is prepared under the condition that the carrying amount at the report closing
date was carrying for the whole year. An increase or decrease of 1% percent presents management's assessment of
the reasonably possible interest rate change.
Impact on profit for the year after tax
2021
Interest rate - increase of 1%
Interest rate - reduction of 1%

Impact on other components
in equity

2020

2021

2020

3,885

746

0

0

-3,885

-746

0

0

(d) Credit risk management
Credit risk management is decentralized and is managed by the respective sub-group that handles this in line with
local policies.
The credit risk of cash and cash equivalents is limited since counterparties are banks with a high credit rating
assigned by international credit rating agencies. An analysis of the probability of default and the carrying amounts
leads to a complete immaterial amount of the credit reserve due to strong counterparties and very short maturities.
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(d) (ii) The Group's credit risk exposure
As of December 31, 2021, the Group's maximum exposure to credit risk without taking collateral into account was
SEK 100,847k.

(e) Liquidity risk management
Liquidity risk entails the risk of not being able to meet their commitments due to a lack of liquidity. The Group
manages liquidity risk by maintaining sufficient reserves and banking facilities by continuously monitoring forecasts
and actual cash flows and by matching the maturity profiles of financial assets and liabilities. The following describes
additional unused facilities that the Group has at its disposal to further reduce liquidity risk.
The following tables describe the Group's remaining contractual maturity for its financial liabilities with agreed
repayment periods. The tables have been prepared based on the undiscounted cash flows on the due date when the
Group becomes liable to pay. The table contains both interest and cash flows. To the extent that interest flows are
variable interest rates, the same interest rate is used as on the reports end date for the entire term.
The contractual maturity is based on the earliest date when the Group may be required to pay.
The liquidity reserve is defined as cash and cash equivalents and unused facilities and amounts to SEK 99,824k at the
reports end date. The long-term liquidity risk is managed through ongoing liquidity forecasts that are updated on an
annual basis.
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1-3 months

Between 3
months and 1
year

1-2 years

2-5 years

5+ years

Sum

Carrying
amount

12,540

0

0

0

0

0

12,540

12,540

Up to 1
month

31 December 2021
Accounts payable
Financial instruments at
variable interest rates
(nominal)

115

0

0

0

388,533

0

388,648

388,648

Interest on interest-bearing
instruments

0

8,433

0

0

0

0

8,433

8,433

Conditional earn-out

0

0

5,483

0

0

1,200

6,683

6,092

3,611

0

0

0

0

0

3,611

3,611

0

0

74,605

0

0

0

74,605

74,605

42

83

167

0

0

0

292

292

0

0

4,873

5,483

0

1,200

11,556

10,146

31 December 2020
Accounts payable
Financial instruments at
variable interest rates
(nominal)
Interest on interest-bearing
instruments
Conditional earn-out
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(e) (ii) Bank loan facilities
The Group uses a combination of cash flow from financial assets and available banking facilities to manage liquidity risk.
The following table shows the cash flow of the financial assets:

Up to 1
month

1-3 months

Between 3
months and 1
year

1-2 years

2-5 years

5+ years

Sum

Carrying
amount

31 December 2021
Financial non-current assets

0

0

84

120

639

180

1,022

1,022

Accounts receivable

55,083

0

0

0

0

0

55,083

55,083

Accrued income

10,461

268

84

0

0

0

10,813

10,813

31 December 2020
Financial non-current assets
Accounts receivable
Accrued income

0

0

0

84

639

130

852

852

18,267

0

0

0

0

0

18,267

18,267

0

74

0

0

0

0

74

74
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The Group has access to bond loan facilities as described below, of which SEK 32,300k (SEK 0k) was unused at the
reporting date. The Group expects to meet its other obligations from operating cash flows and bond facilities from
maturing financial assets.

(f) Capital risk management
The Group manages its capital to ensure that units in the Group will be able to continue operating even with ongoing
problems at the same time. The Group's overall strategy remains unchanged from previous years. Under the terms of
the bond agreement, no dividend may be paid to shareholders.
The Group's capital structure consists of net debt (borrowing less cash and cash equivalents) and the Group's equity
(including issued capital, reserves and retained earnings).
Under the terms of the issued bond, the Group is obliged to meet the following financial loan conditions:
•
•
•

Leverage Ratio* less than 6.00:1 from July 7, 2021 to (and including) the first anniversary of the first issue date
(July 7, 2021).
Leverage Ratio* less than 5.50:1 from the first anniversary of the first issue date to (and including) the second
anniversary of the first issue date (July 7, 2021).
Leverage Ratio* less than 5.00:1 from the second anniversary of the first issue date to (and including the last
redemption date).

*Definition of Leverage Ratio: Net interest-bearing net debt/Pro Forma Consolidated EBITDA
The Group has fulfilled the loan conditions throughout the period. On December 31, 2021, the Leverage Ratio was
4.02:1. For more information on definitions and loan terms, see Senior Secured Bond Terms & Conditions.

29. EVENTS AFTER THE REPORTING PERIOD
Mirovia has signed letters of intent with six companies ahead of negotiations on future acquisitions. None of these
companies have been acquired at the time of publication of this report.
On February 24, 2022, Russia invaded Ukraine, which has created uncertainties in the global market. So far, Mirovia has
not been affected by the current situation. Senior Management is closely monitoring the development, but at present it
is too early to assess the possible long-term consequences of the conflict.

30. RELATED PARTY TRANSACTIONS
During the period, no significant transactions with related parties occurred except remuneration to senior executives.
The remuneration to senior executives, who are the Group's most important key employees in a leading position, is
presented in Note 7 Remuneration to employees.

31. TRANSITION TO IFRS
This interim report has been prepared in accordance with the EU-approved International Financial Reporting Standards
(IFRS) and interpretative statements from IFRS Interpretations Committee. This interim report and consolidated financial
statements are the first financial report that Mirovia AB prepares in accordance with IFRS. Previously, Mirovia AB has
applied the Annual Accounts Act and the Swedish Accounting Standards Boards generally accepted accounting
principles, BFNAR 2012:1 Annual Report and Consolidated Accounts ("K3").
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The transition date to IFRS has been set at July 2, 2020. The transition to IFRS is recognized in accordance with IFRS 1
the first time IFRS is applied. The main rule of IFRS 1 requires an entity to apply all standards retroactively when
determining the opening balance according to IFRS. This means that the comparative figures for 2020 are restated
according to IFRS.
Mirovia has chosen to not apply any optional exceptions from retroactive application and no mandatory exceptions are
assessed applicable. The parent company was registered July 2, 2020 and significant assets and liabilities in the Group
are linked to acquisitions after the transition to IFRS and reported in the first financial report in compliance with the
rules in IFRS 3 Business Combinations. Since the parent company was registered July 2, 2020, at the day of transition to
IFRS, no transition effects have been identified in the opening balance.
The following tables present and quantify the effects assessed by management on the Group's report of
comprehensive income and financial position in the transition to IFRS.

2020-07-02 – 2020-12-31
(Amount in SEK ‘000)

In accordance
to previously
applied
principles (K3)

Adjustment of
accounting of
lease contracts

Adjustment of
accounting of
goodwill

Adjustment of
acquisitions

IFRS

Note A

Note B

Note C

11,167

-

-

-

11,167

Other operating income

82

-

-

-

82

Other external expenses

-4,606

458

-

-1,978

-6,126

Personnel expenses

-4,946

-

-

-

-4,946

Depreciation and amortisation

-2,420

-183

2,416

-710

-897

Other operating expenses

-120

-

-

-44

-164

Operating profit

-843

275

2,416

-2,732

-884

Financial income and expenses

-730

-33

-

-

-763

-

-

-

-

-

-1,573

242

2,416

-2,732

-1,647

-675

-50

-

146

-579

-2,248

192

2,416

-2,586

-2,226

17

-

-

-

17

-2,231

192

2,416

-2,586

-2,209

Net sales

Financial expenses
Profit for the period before tax
Income tax
Profit for the period
Other comprehensive income
Comprehensive income for the
period

2020-12-31
(Amount in SEK ‘000)

In accordance
to previously
applied
principles (K3)

Adjustment of
accounting of lease
contracts

Adjustment of
accounting of
goodwill

Note A

Note B

Adjustment of
acquisitions

IFRS

Note C

ASSETS
Non-current assets
Goodwill
Other intangible assets
Tangible assets

110,772

-

2,416

-51,642

61,545

-

-

-

60,790

60,790

134

-

-

-

134

-

8,188

-

-

8,188

Right-of-use assets
Shares and securities in other
companies

130

-

-

-

130

Deferred tax assets
Other financial non-current assets

9
722

1,637
-

-

-

1,646
722
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111,767

9,824

2,416

9,148

133,155

18,267

Current assets
Accounts receivable
Current tax assets
Other current assets
Prepaid expenses and accrued
income
Cash and cash equivalents

TOTAL ASSETS
EQUITY
Share capital

18,267

-

-

-

-

-

-

-

-

5,921

-

-

-

5,921

2,278
40,722

-

-

-

2,278
40,722

67,188

-

-

-

67,188

178,955

9,824

2,416

9,148

200,344

51

-

-

-

51

Other contributed capital

65,594

-

-

-

65,594

Retained earnings including earnings
for the period

-2,230

192

2,416

-2,586

-2,209

Total equity

63,415

192

2,416

-2,586

63,437

Non-current liabilities
Bonds payable

-

-

-

-

-

Lease liabilities

-

6,365

-

-

6,365

Provisions

11,146

-

-

-10,966

180

Deferred tax liabilities

3

1,687

-

12,554

14,243

Other financial liabilities

-

-

-

5,318

5,318

Current liabilities

11,149

8,052

-

6,906

26,061

Loans

74,605

-

-

-

74,605

-

1,581

-

-

1,581

3,611

-

-

-

3,611

11,884

-

-

-

11,884

Lease liabilities
Accounts payable
Current tax liabilities
Other financial liabilities

-

-

-

4,828

4,828

4,371

-

-

-

4,371

9,920

-

-

-

9,920

104,391

1,581

-

4,828

110,845

Total liabilities

115,540

9,633

.

11,734

136,906

TOTAL EQUITY AND LIABILITIES

178,955

9,825

2,416

9,148

200,344

Other liabilities
Accrued expenses and deferred
income

The significant transition effects are described below.

A. According to IFRS 16, all lease contracts except those with short maturity or low value must be activated
in the balance sheet as a fixed asset and financial liability. This differs from applied principles (K3) where
the expense for all lease contracts was recognized as an operating expense in the period to which they
were intended. Mirovia’s lease contracts consist of right to use premises and cars. When transitioning to
IFRS, Mirovia recognizes a right-of-use asset in form of the right to use the asset and a lease liability in
the form of the obligation to pay rent payments. At the transition date, the Group values the lease
liability at the present value of the remaining lease payments discounted at the marginal loan rate. At
the transition date, the Group recognizes a right-of-use asset in an amount corresponding to the lease
liability, adjusted for any deferred payments related to the lease. During subsequent periods, the lease
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liability is recognized at amortised cost, while the right-of-use asset is reduced by depreciation and
amortization. Depreciation of the right to use asset and interest expenses on the lease liability are
recognized in the comprehensive income statement.

B. According to IFRS, goodwill is an intangible asset with an indefinite useful life, which means that the item
is not reduced by annual depreciation. This differs from previous accounting principles (K3) where an
economic life of 5 years was applied. The transition to IAS 38 therefore entails that depreciation of
goodwill in 2020 is reversed and returned to retained earnings in equity. Goodwill is not a deductible
expense or taxable income, which is why the adjustment has no tax effects since it’s attributable to
company acquisitions (and not asset acquisitions). The transition to IFRS entails the Group to test
goodwill annually for any impairment requirement. Any impairment loss is recognized in operating
profit.
C. When acquiring companies, the difference between transferred remuneration and identified net assets is
allocated to goodwill. As IFRS places higher requirements on the identification of assets, management
has, based on the rules of IFRS, carried out an updated assessment of identified assets in business
combinations that occurred after the time of transition to IFRS. At the 2021 annual financial statements,
the acquisition analyses for Transformant Group, Bizloop and Lemontree Enterprise Solutions have been
finalized, while the acquisition analyses for other business combinations are still preliminary. In the
established acquisition analyses, brand and customer relationships have been identified and the
estimated fair value of these assets is recognized separately from goodwill. The useful life of customer
relationships has been estimated at 10 years and the useful life of the trademark has been deemed to be
indefinite.
Mirovia has been charged costs for, among other things, legal and financial advice in connection with
business combinations that, for the purposes of K3, have been recognized as part of the cost of the
operations, and thus as part of the recognized value of goodwill. Unlike K3, transaction costs related to
business combinations shall be recognized as expense in the income statement in the period the service
is received.
Liabilities for contingent consideration are classified as provisions under K3. Upon transition to IFRS,
liabilities for contingent consideration have been classified as other financial liabilities.

p. 62

PARENT COMPANY'S INCOME STATEMENT
For financial year 1 January 2021 - 31 December 2021

(Amount in SEK ‘000)
Net sales

Note
2

Other operating income

2021-01-012021-12-31

2020-07-022020-12-31

25

0

110

102

-103

0

Other external expenses

3

-6,366

-1,214

Personnel expenses

5

-6,086

-438

Sub-consultants

Other operating expenses
Operating profit

-1,186

0

-13,605

-1,550

Financial income

6

6

0

Financial expenses

7

-23,555

-703

-37,154

-2,253

24,772

0

Profit after financial items
Group contributions
Income tax

8

PROFIT FOR THE PERIOD

-953

0

-13,335

-2,253

THE PARENT COMPANY'S STATEMENT ON COMPREHENSIVE INCOME
For financial year 1 January 2021 - 31 December 2021

(Amount in SEK ‘000)

Profit for the period
Other comprehensive income
COMPREHENSIVE INCOME FOR THE PERIOD

Note

2021-01-012021-12-31

2020-07-022020-12-31

-13,335

-2,253

0

0

-13,335

-2,253

PARENT COMPANY'S BALANCE SHEET
As of December 31, 2021
(Amount in SEK ‘000)

Note

2021-12-31

2020-12-31

Non-current assets
Financial non-current assets
Shares in subsidiaries

9

29,689

3,438

Receivables from group companies

10

499,007

132,843

Other financial non-current assets

84

84

528,779

136,365

Current assets
Current receivables
Other receivables

11

1,798

470

Receivables from group companies

10

4,195

0

0

0

Current tax assets
Prepaid expenses and accrued income

Cash and cash equivalents

12

13

Total current assets
Total assets

36

97

6,030

567

42,806

4,065

48,836

4,632

577,615

140,997

502

50

0

1

Equity
Restricted equity
Share capital

14

Unregistered share capital
Non-restricted equity
Share premium reserve

94,388

0

Retained earnings

80,930

65,593

Profit (loss) for the year

-13,335

-2,253

Total equity

162,486

63,391

388,533

0

Long-term liabilities
Bond loan

15

Current liabilities
Liabilities to credit institutions

15

Accounts payable
Liabilities to group companies
Current tax liabilities
Other liabilities

16

Accrued expenses and deferred income

17

0

74,605

1,126

1,102

15,030

0

953

0

443

136

9,045

1,763

26,596

77,606

Total liabilities

415,129

77,606

TOTAL EQUITY AND LIABILITIES

577,615

140,997
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THE PARENT COMPANY'S REPORT ON CHANGES IN EQUITY
For the financial year ended January 31, 2021

(Amount in SEK ‘000)

Note

Opening balance 1 January
2021

Share
capital

Unregistered
share capital

Retained
earnings
including
earnings for
the period

50

1

Transfer of last year's
earnings

Share premium
reserve

Profit for
the year

Total
equity

65,593

-2,253

63,391

-2,253

2,253

0

-13,335

-13,335

Profit for the year
Share capital

1

-1

0

Share-based payment
transaction

-1,409

-1,409

Shareholder contributions

19,000

19,000

New issue of preference
shares

1

New issue of ordinary shares

450

Total transactions with
owners

452

Closing balance 31
December 2021

(Amount in SEK ‘000)

Note

1
94,388

94,838

17,591

94,388

112,430

502

80,931

94,388

-13,335

162,486

Share
capital

Retained
earnings
including
earnings for
the period

Share premium
reserve

Profit for
the year

Total
equity

-2,253

-2,253

1

Unregistered
share capital

Opening balance January 1,
2020
Profit for the year
Company formation

50

New issue of preference
shares

50
1

Shareholder contributions
Share-based payment
transaction

1
64,184

64,184

1,409

1,409

65,644

Total transactions with
owners

50

1

65,593

Closing balance December
31, 2020

50

1

65,593

-2,253

63,391

p. 65

PARENT COMPANY'S STATEMENT ON CASH FLOWS
For the financial year ended January 31, 2021
(Amount in SEK ‘000)

Note

Operating income
Interest received

2021-01-012021-12-31

2020-07-022020-12-31

-13,605

-1,550

6

Group contributions

22,123

Interest paid

-14,611

Income tax paid

-703

0

Cash flow from operating activities before changes in working
capital

-6,086

-2,254

-1,547

0

Changes in working capital
Decrease/(increase) in receivables from group companies
Decrease/(increase) of other short-term receivables
Increase/(decrease) in accounts payable
Increase/(decrease) of other current liabilities
Cash flow from operating activities

-1,267

-567

23

1,102

202

1,899

-9 079

180

Investing activities
Investments in subsidiaries
Lending to subsidiaries
Other non-current receivables
Cash flow from investing activities

-28,229

-2,028

-356,675

-132,843

0

-84

-384,904

-134,955

74,605

Financing activities
Loans raised

18

387,533

Amortization of loans

18

-74,605

0

Liabilities to group companies

14,877

0

Proceeds received from new issue of ordinary shares

85,920

50

Shareholder contributions

19,000

64,184

432,724

138,839

38,741

4,065

4,065

0

42,806

4,065

Cash flow from financing activities
Cash flow for the period
Cash and cash equivalents - beginning of the period
Cash and cash equivalents – end of the period

13
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PARENT COMPANY NOTES
1. PARENT COMPANY'S ACCOUNTING
PRINCIPLES
The Parent Company has prepared its annual report in
accordance with the Swedish Annual Accounts Act
(1995:1554) and the Financial Reporting Council's
recommendation RFR 2 Accounting for legal entities.
Statements issued by the Financial Reporting Council
regarding listed companies are also applied. RFR 2 means
that the parent company in the annual report of the legal
entity shall apply all IFRS adopted by the EU and statements
as far as possible within the framework of the Annual
Accounts Act, the Safeguarding Act and taking into account
the relationship between accounting and taxation. The
recommendation specifies the exemptions and additions to
IFRS to be made.
This is the parent company's first financial report prepared
in accordance with RFR 2 Accounting for Legal Entities and
the Annual Accounts Act. Previously, the parent company
applied the General Council of the Accounting Board
BFNAR 2012:1 Annual Report and Consolidated Financial
Statements ("K3") and the Annual Accounts Act. The
transition date has been set for 2 July 2020, which means
that the comparative figures for the financial year 2020 are
restated according to RFR 2. The transition to RFR 2 has not
had any material effects on the parent company's financial
position, earnings, or cash flow.
The differences between the Group's and the Parent
Company's accounting principles are set out below. The
stated accounting policies for the parent company have
been applied consistently to all periods presented in the
parent company's financial statements.

Classification and layout forms
The parent company's income statement and balance sheet
are prepared according to the annual accounts act's
schedules. The difference from IAS 1 Presentation of
financial statements applied in the preparation of the
Group's financial statements is primarily the recognition of
financial income and expenses, non-current assets, and
equity.

acquisition. Dividends from subsidiaries are recognized in
the income statement when the right to receive dividends is
deemed safe and can be calculated reliably. Contingent
considerations are recognized as part of the cost if it is likely
that they will be realized. If, in subsequent periods, it turns
out that the initial assessment needs to be revised, the cost
is adjusted.

Financial instruments
The parent company does not apply IFRS 9. Instead, a
method is applied based on cost in accordance with the
Annual Accounts Act. This means that financial non-current
assets are measured at cost less any impairment loss and
financial current assets according to the lowest value
principle. When calculating the net realisable value of
receivables recognized as current assets, the principles of
impairment testing and loss risk provisioning in accordance
with IFRS 9 are applied, see principles for the Group. When
assessing and calculating impairment requirements for
financial assets recognized as non-current assets, the
principles of impairment testing and loss risk provisioning
are applied in IFRS 9 where possible. Financial liabilities are
valued at amortised cost using the effective interest
method. Principles for booking and cancelling financial
instruments correspond to those applied to the Group and
described above.

Lease contract
The Parent Company applies the exemption in RFR 2, which
is why the rules on leases in IFRS 16 are not applied in the
parent company as a legal entity. In the Parent Company,
leasing charges are recognized as expense on a straight-line
basis over the lease period. The right of use and the lease
liability are therefore not recognized in the balance sheet.

Group contributions and shareholder contributions
Group contributions are reported as appropriations.
Shareholder contributions made are recognized as an
increase in the item shares in subsidiaries of the donor.
Shareholder contributions are reported directly to the
recipient against unrestricted equity.

Subsidiary
Shares in subsidiaries are recognized at cost. The cost
includes transaction costs directly attributable to the
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2. REVENUE
2021

2020

Consulting services

25

0

Total

25

0

3. REMUNERATION TO AUDITORS
The table below shows the remuneration of the parent company's auditors.
2021

2020

1,166

50

1,166

50

Öhrlings PricewaterhouseCoopers AB
Audit engagement
Total

Audit engagements refer to the auditor's remuneration for the statutory audit. The work includes the audit of the annual
accounts and consolidated accounts and audit of the management of the Board of Directors and the CEO, and fees for audit
advice provided in connection with the audit assignment.
Audit activities in addition to the audit assignment relate to costs incurred in connection with acquisitions.

4. LEASING (PARENT COMPANY AS LESSEE)
At the end of the 2021 financial year, the parent company has no remaining leases.

5. COMPENSATION TO EMPLOYEES
See Note 6 in the Group's notes above for compensation to employees of the Parent Company.

6. FINANCIAL INCOME
2021

2020

Interest income

6

0

Interest income, Group companies

0

0

Other

0

0

Total

6

0
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7. FINANCIAL COSTS
2021

2020

Interest expenses on bond loans

17,893

0

Interest expenses on bank loans

3,572

703

89

0

Interest expenses, Group companies
Other financial expenses
Total

2,001

0

23,555

703

2021

2020

8. INCOME TAX

Current tax:
Current period
Deferred tax

953

0

0

0

953

0

The current tax rate amounts to 20.6% (2020: 21.4%).
This year's reported tax expense can be reconciled with profit before tax for the year as follows:

Profit before tax
Swedish tax rate of 20.6% (2020: 21.4%)

2021

2020

-12,382

-2,253

-2 551

0

113

0

-448

0

Tax effect of:
Non-deductible costs
Utilization of tax losses carried forward
Transfer net interest income/expense
Non-deductible remaining negative interest income/expense
Reported tax expense for the year

56

0

3,783

0

953

0

2021-12-31

2020-12-31

3,438

0

9. SHARES IN SUBSIDIARIES

Acquisition values
Accumulated acquisition values
Acquired subsidiaries

0

2,028

Adjustment of acquisition costs

-1,978

0

Provided shareholder contributions

28,229

1,410

29,689

3,438

29,689

3,438

Aggregated cost of acquisition

Carrying amount
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Company name

Org.nr and registered office

Equity

Number of shares

Mirovia Invest 1 AB

559278-2766, Stockholm

100%

25 000

Mirovia Invest 2 AB

559290-3990, Stockholm

100%

25 000

Carrying amount

Company name

2021-12-31

2020-12-31

Mirovia Invest 1 AB

29,247

2,053

Mirovia Invest 2 AB

442

1,385

29,689

3,438

Carrying amount

10. RECEIVABLES FROM GROUP COMPANIES
2021-12-31

2020-12-31

Accumulated acquisition values

132,843

0

Additional receivables

372,133

132,843

-1,774

0

Aggregated cost of acquisition

503,202

132,843

Carrying amount

503,202

132,843

Carrying amount of non-current receivables from group
companies

499,007

132,843

4,195

0

503,202

132,843

Acquisition values

Adjusted receivables

Carrying amount of current receivables from group companies
Total

Loss reserve attributable to receivables of group companies
Loss reserves for receivables of group companies are calculated according to the general model and due to
short maturity and stable risk, the reserve is immaterial and has therefore not been recognized. There has been
no significant increase in credit risk with these counterparties and management believes that in the foreseeable
future this will not change.

11. OTHER RECEIVABLES
2021-12-31

2020-12-31

Tax account

834

103

VAT receivables

913

332

Other

50

35

1,798

470
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12. PREPAID EXPENSES AND ACCRUED INCOME

Accrued income
Other prepaid expenses

2021-12-31

2020-12-31

0

97

36

0

36

97

2021-12-31

2020-12-31

Bank accounts

42,806

4,065

Carrying amount

42,806

4,065

13. CASHIER AND BANK

14. SHARE CAPITAL
Share capital and number of shares are shown in the Group's note above.

15. BORROWING
The parent company's borrowings refer to bond loans. In the balance sheet, bond loans are presented as liabilities to credit
institutions. At the end of the financial year, the carrying amount of bank loans amounted to SEK 0k (SEK 74,605k) and bond
loans to SEK 388,533k (SEK 0k). For a description of liquidity risk (including maturity analysis) and interest rate risk, see the
Group's Note 28 above for financial risk management.

16. OTHER LIABILITIES
2021-12-31
Tax at source and fees

2020-12-31

266

81

92

39

Accrued social security contributions

0

12

Accrued pension costs

0

1

86

2

443

136

Accrued payroll tax

Current liabilities to employees
Carrying amount
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17. ACCRUED EXPENSES AND DEFERRED INCOME
2021-12-31

2020-12-31

Accrued payroll costs

185

0

Accrued social costs

58

0

1,010

200

0

943

7,792

620

0

0

9,045

1,763

2021-12-31

2020-12-31

42,806

4,065

Accrued accounting and audit fees
Accrued consulting costs
Accrued interest expenses
Other accrued expenses
Carrying amount

18. NOTES TO CASH FLOW STATEMENT

Cash and bank

Cash and bank consist of cash and short-term bank balances with a maturity of three months or less, less outstanding
overdrafts. The carrying amount of these assets is approximately equal to its fair value. Cash and cash equivalents at the end
of the reporting period as shown in the consolidated cash flow may be reconciled with the items in the statement of financial
position shown above.
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Change in liabilities attributable to financing activities
The table below shows the changes in the Parent Company's liabilities attributable to financing activities, which includes
both changes attributable to cash flows and changes that do not affect cash flows. Liabilities attributable to financing
activities are liabilities for which cash flows have been classified, or for which future cash flows will be classified, as cash flows
from financing activities in the statement of cash flows.
Transactions that do not involve payments

2 July 2020

Cash flow from
financing (i)

Acquisition of
subsidiaries

Other changes (ii)

31 December
2020

Bond loan

0

0

0

0

0

Bank loans

0

74,605

0

0

74,605

Total liabilities from financing activities

0

74,605

0

0

74,605

Transactions that do not involve payments

1 January
2021

Cash flow from
financing (i)

Acquisition of
subsidiaries

Other changes (ii)

31 December
2021

Bond loan

0

387,533

0

1,000

388,533

Bank loans

74,605

-74,605

0

0

0

Total liabilities from financing activities

74,605

312,928

0

1,000

388,533

(i)
(ii)

Cash flows from bank loans and bond loans constitute the net proceeds from borrowings and repayments of
borrowings in the statement of cash flows.
Other changes include accrued interest, payments and the report periods resolution of transaction costs
directly attributable to the bond loan.
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19. RELATED PARTY TRANSACTIONS
Transactions between the parent and its subsidiaries, which are related to the parent and information on transactions
between other related parties, are presented below:
Sales of goods and services

Purchase of goods and services

2021-12-31

2020-12-31

2021-12-31

2020-12-31

Bizloop AB

25

0

0

0

Lemontree Enterprise
Solutions AB

54

0

0

0

The following amounts are reported in the balance sheet at the end of the reporting period:
Receivables on related parties

Liabilities to related parties

2021-12-31

2020-12-31

2021-12-31

2020-12-31

Mirovia Invest 1 AB

527,127

86,704

27,709

0

Mirovia Invest 2 AB

80,942

46,139

81,353

0

The closing balances are unsecured and will be settled in cash. No guarantees have been given or received. No provisions
have been made for bad debts in respect of the amounts owed to the group by related parties.

20. EVENTS AFTER THE END OF THE REPORTING PERIOD
On February 24, 2022, Russia invaded Ukraine, which has created uncertainties in the global market. So far, Mirovia has not
been affected by the current situation. Senior Management is closely monitoring the development, but at present it is too
early to assess the possible long-term consequences of the conflict.

21. CONTINGENT LIABILITIES & PLEDGED ASSETS
At the end of 2020, the following pledged assets was provided:
Shares in group companies; 3,438,285 SEK
At the end of 2021, the following pledged assets is provided in accordance with the bond terms and conditions:
Security in respect of all shares in Mirovia Invest 1 AB; 29,246,245 SEK
Security in respect of all shares in each subsidiary; 575,234,977 SEK
Security over the Escrow Account; 33,315,572 SEK
Security in respect of the Issuer’s right to receive an equity injection in the Issuer under the Equity Commitments Letter;
100,000,000 SEK

p. 74

SIGNATURES OF THE BOARD OF DIRECTORS
The annual accounts have been prepared accordance with GAAP in Sweden and the consolidated financial statements have
been prepared in accordance with the international accounting standards referred to in Regulation (EC) No1606/2002 of the
European Parliament and of the Council of 19 July 2002 on the application of international accounting standards. The annual
accounts and consolidated accounts give a true and fair view of the parent company's and the Group's position and results
and describe the significant risks and uncertainties faced by the parent company and the companies that are part of the
group.

Stockholm, 29th of April 2022

Christer Hellstrom
Chairman

Sebastian Karlsson
Chief executive officer

Saeid Esmaeilzadeh
Board member

Mouna Esmaeilzadeh Ingerslev
Board member

Susanne Najafi
Board member

Fredrik Holmstrom
Board member

Our auditor's report has been submitted on the day stated in our electronic signature

Åsa Eriksson
Auditor in charge

Henrik Boman
Authorized accountant
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ABOUT MIROVIA AB
Mirovia is a Nordic Group that invests in entrepreneur driven companies that offer niche IT and technology services as
well as software solutions in business-critical areas. We believe that highly skilled entrepreneurs within specialized
areas can thrive in an environment where decision making is kept local while business network and knowledge is
shared to enable accelerated and sustainable profitable growth.

Read more at https://mirovia.io/
Mirovia AB
Org.nr 559261–9232
Strandvägen 5A
114 51 Stockholm
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