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INTERIM PERIOD
JANUARY – SEPTEMBER 2021

• Cash and cash equivalents amounted to 
SEK 3,454.0M (–) on 30 September 2021.

• Operating profi t was SEK -4.7M (–).

• Profi t after tax was SEK -4.7M (–).

• Earnings per share was SEK -0.19 (–).

INTERIM PERIOD
JULY – SEPTEMBER 2021

• Operating profi t was SEK -2.1M (–).

• Profi t after tax was SEK -2.1M (–).

• Earnings per share was SEK -0.06 (–)

FINANCIAL PERFORMANCE IN BRIEF

SEK M
1 JAN 2021 

– 30 SEP 2021
26 OCT 2020 

–  31 DEC 2020

Operating income 0.0 0.0

Operating profi t -4.7 -1.6

Pre-tax profi t -4.7 -1.6

Profi t after tax -4.7 -1.6

Cash fl ow from operating 

activities 5.6 -0.2

Net cash (+)/

net debt (-) / 3,454.0 19.8

Earnings per share 
based on average number 
of shares, SEK -0.19 -7.86

Earnings per share 
based on number of 
shares at end of period, 
SEK -0.13 -7.86

CEO COMMENT

Activity in the world’s capital markets 

in the third quarter continued to exceed 

previous levels. The appetite for stock 

exchange listings, book buildings, 

new issues (private and public), and 

corporate transactions was apparently 

insatiable, which can be explained in 

part by the continued increase in global 

capital fl ows into shares.

The SIX RX increased a total of 1.8 per 

cent during the quarter. In July, SIX 

RX rose by as much as 7.5 per cent. 

However, demand can fl uctuate rapidly. 

Negative news such as strained supply 

chains, spiralling transport costs, and 

component shortages gained the upper 

hand during the latter part of the quar-

ter. The SIX RX fell by 6.2 per cent in 

September as the risk of higher infl ation 

and thus rising interest rates increased. 

Historically, however, the stock market 

tends to be a little uncertain in the 

autumn months. So far this year, the 

stock market is still up by more than 

24 per cent.

Naturally, our efforts to fi nd an acqui-

sition target for ACQ continued during 

the quarter, and I believe that increased 

volatility in the market may create more 

interesting situations for ACQ.
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This report is a translation of the Swedish report. In the event of any differences between this translation and the Swedish original,
the Swedish report shall have precedence.
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DESCRIPTION OF ACQ
ACQ is an acquisition company established on the initi-
ative of Bure Equity AB on October 26, 2020. ACQ was 
listed on the Nasdaq Stockholm on March 25, 2021 and 
raised SEK 3.5 billion in conjunction with the listing. 
The listing also resulted in ACQ gaining approximately 
35,000 new shareholders.

ACQ aims to acquire a Nordic, sustainable, quality 
company valued at SEK 3-7 billions within 36 months, 
where there are good opportunities to create good 
returns for shareholders through value-creating initia-
tives and long-term commitment.

ACQ intends to acquire 100 per cent of the target 
company but may, at the same time, offer the previous 
owners and management the opportunity to reinvest 
in ACQ. In the first instance, available liquidity in the 
form of cash will be used to finance the acquisition. 
Depending on the financing needs at the time of the 
acquisition, the Board will also evaluate alternative 
sources of financing such as debt financing and/or raise 
additional equity.

Bure Equity is a so-called sponsor of ACQ and owns 20 per 
cent of its shares after the listing and intends to also be 
a long-term principal owner of the company that ACQ 

acquires. Bure also holds 4.2 million stock options in 

ACQ. As a sponsor, Bure provides services from its invest-
ment organization to assist ACQ in identifying, evaluating, 
and acquiring a target company. ACQ’s Board of Directors 
acts as an investment committee and decides whether or 
not to enter into an acquisition agreement. If a decision 
is made to enter into an agreement on an acquisition, the 
Board will also convene an Extraordinary General Meeting 
of ACQ where a decision will be made on whether the 
acquisition is to be made.

The ACQ management team consists of Henrik 
Blomquist, Bure CEO, who has been appointed CEO on 
a consulting basis; Max Jonson, Bure Equity CFO, who 
has been appointed CFO on a consulting basis; and 
Johan Hähnel, CEO of Comir, who has been appointed 
IR manager on a consulting basis. The management 
team heads investment activities, ACQ’s board decides 
to recommend an investment, and ACQ shareholders 
decide whether an investment is to be carried out 
on given terms at a general meeting. The ACQ board 
consists of Patrik Tigerschiöld, (also chairman of Bure), 
and Caroline af Ugglas, Katarina Bonde, Sarah McPhee, 
and Eola Änggård Runsten.

ADVANTAGES OF ACQ:
For investors
ACQ offers institutional and private investors, together 

with an experienced investment organization, the oppor-

tunity to invest in an unlisted company in a transparent, 

listed environment. The model thereby makes it possible 

for institutional investors on the stock exchange and the 

general public to invest in companies that they would 

not normally be able to invest in.

For target companies
Through ACQ, target companies gain a new long-term 

principal owner with extensive experience of value-cre-

ating company development in agreement with other 

owners. ACQ also gives companies an opportunity 

to raise capital, which can be used, for example, to 

accelerate growth or broaden product offerings. For 

the acquired company, ACQ offers access to a listed 

environment, and thus access to Swedish and interna-

tional capital markets, which can promote the target 

company’s continued growth and development, increase 

awareness of the company and strengthen its brand 

awareness.

For sellers
For sellers who are considering a traditional IPO, a sale 

to ACQ represents an opportunity to directly divest an 

entire holding, a degree of flexibility that is not normally 

found in a conventional IPO. A sale to ACQ also offers a 

simpler and more transparent process.

For sellers who are considering a private sale or a 

traditional listing process, this creates a sales process 

in which ACQ offers an opportunity to expose a planned 

sales process through a so-called dual track.  

In the event of acquisitions, the target company’s 

management will replace the current management 

in ACQ and, if necessary, be supplemented with new 

hires with stock market experience. Bure will, primarily 

through board representation, continue to support the 

company as an active owner by assisting management 

to implement the strategic plan that formed the basis 

for the acquisition. Activity is intended to be conducted 

in a similar way to Bure’s other portfolio companies, 

in a collegial climate of co-operation with other board 

members, owners, and the CEO.
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BENEFITS OF ACQ
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INVEST TOGETHER 
WITH BURE

ACQ offers an opportunity to invest in 
a privately held company together with 

Bure’s experienced investment organiza-
tion. In addition, the model entails a joint 
starting point for value-creating business 

development in a listed environment.

ALIGNED
INTEREST

Bure, as the largest owner, will invest 
on the same terms as other investors to 
create common interests and incentives. 
As a sponsor and founder of ACQ, Bure 

has subscribed for sponsor warrants 
which is linked to the value creation in 

the target company.

TRANSPARENT 
STRUCTURE

Opportunity to invest in a privately 
held company in a listed environment, 

Shareholders who at the general meeting 
vote against the completion of the 

proposed acquisition will, under certain 
conditions, be entitled to have their 

shares redeemed.

BENEFITS FOR INVESTORS
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STRATEGIC 
PARTNERSHIP

Partnership with a long-term owner with 
extensive experience from value-creating 
initiatives and company development. 

Furthermore, ACQ offers the opportunity to 
become listed and to raise capital which 

can be used to accelerate growth through, 
for example, geographic expansion or 

investments in product development to 
expand the company’s offering.

TRANSACTION 
SECURITY

A divestment to ACQ means a less 
complex, faster, more certain and more 

cost-effective process for the seller. 
Furthermore, a sale to ACQ also means an 

opportunity to divest the entire holding 
directly which is not usually possible in a 

traditional IPO.

ACCESS TO BENEFITS AS 
A LISTED COMPANY

By selling to ACQ, the target company 
also gains access to the Swedish and 

international capital markets, which can 
further promote the target company’s 
continued growth and development, 

increase awareness of the target company 
and strengthen its brand.

BENEFITS FOR TARGET COMPANIES
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NEW PORTFOLIO 
COMPANY

Bure always has a long-term perspec-
tive on investments. ACQ enables Bure 

to acquire a new important portfolio 
company.

BUSINESS 
DEVELOPMENT

ACQ is a natural step in Bure’s business 
development. Opportunity to get leverage 
on its existing network and experienced 

investment team.

RETURN
Bures investment in ACQ shares and 

sponsor warrants provide opportunity to 
create shareholder value over time.

BENEFITS FOR THE SPONSOR
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INTERIM REPORT
JANUARY– SEPTEMBER 2021 

Due to ACQ being an acquisition company, the company 

does not generate any revenue. The company’s assets 

mainly consist of cash and cash equivalents deposited 

in an account at SEB and which will be used to finance 

future acquisitions. In addition, cash and cash equiv-

alents have been allocated to finance the operation of 

the company and costs that arise in conjunction with 

the evaluation of acquisition opportunities. This means 

that the company will generate a negative result until an 

acquisition is completed.

RESULTS FOR THE PERIOD  
1 JANUARY – 30 SEPTEMBER 2021  

Operating profit was SEK -4.7M (–).

Net financial items were SEK 0.0M (–). 

Profit after tax was SEK -4.7M (–).

RESULTS FOR THE PERIOD  
1 JULY – 30 SEPTEMBER 2021

Operating profit was SEK -2.1M (–).

Net financial items were SEK 0.0M (–). 

Profit after tax was SEK -2.1M (–).

FINANCIAL POSITION

Equity at the end of the period amounted to 

SEK 3,442.3M (–) and the equity to asset ratio was 

100 per cent (–). At the end of the period, the  company 

had reported net cash of SEK 3,454.0M (–), which 

consisted of interest-bearing assets of SEK 3,454.0M 

(–) and interest-bearing liabilities of SEK 0.0M (–). At 

the end of the period, the company’s equity per share 

amounted to SEK 98.4.

OWNER STATISTICS AND  
SHARE CAPITAL

As of September 30, 2021, ACQ’s largest owners were 

Bure Equity with 20.0 per cent, AMF Pensionsförsäkring 

with 10.9 per cent, the Fourth AP Fund with 10.0 per 

cent, and AMF Fonder with 9.1 per cent. The number 

of shareholders amounted to 18,745 on 30 September 

2021 according to Holdings.se. 

The number of shares as of September 30, 2021 was 

35,000,000, all of which were ordinary shares.

Bure Equity also holds 4,200,000 warrants with a term 

of 10 years that entitle the subscription of shares for 

SEK 130 per share.

TRANSACTIONS WITH RELATED 
PARTIES 

On 21 December 2020, the company appointed Henrik

Blomquist, (CEO of Bure Equity), as CEO on a consul-

tancy basis, Max Jonson, (CFO of Bure Equity), as CFO

on a consultancy basis and Oskar Hörnell, (Investment

Manager at Bure Equity), on a consultancy basis. 

Bure Equity also provides ACQ Bure with investment 

advisory services. Bure Equity did not invoice ACQ Bure 

during the period 21 December 2020 to 31 March 

2021. Bure Equity has invoiced ACQ Bure since 1 April 

2021. No transactions with related parties have been 

made during the period. All transactions with related 

parties including Bure Equity are based on market terms 

and conditions.

EMPLOYEES

Number of employees (measured as FTE) at the end 

of the period amounted to 0. The average number of 

employees (measured as FTE) for the past 12 months 

was 0.
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SIGNIFICANT RISK AND UNCERTAINTY 

Given ACQ is a newly formed company that conducts 

investment activities, and that the company is depend-

ent on Bure, which conducts similar activities, special 

emphasis is placed on the evaluation of the company’s 

risks and addressing conflicts of interest. Therefore, 

the company has a number of basic principles for 

risk management that are described in more detail 

in the company’s investment policy and risk policy. 

Furthermore, a policy for related party transactions is in 

place that specifically addresses the relationship with 

Bure.

Stockholm 21 October 2021

ACQ Bure AB (publ) 

Henrik Blomquist, CEO

CONTACT

For more information, please contact:
Henrik Blomquist, CEO 

+46 708 24 44 74 

henrik.blomquist@ACQ.se

Max Jonson, CFO 

+46 72 508 75 12 

max.jonson@ACQ.se

Johan Hähnel, Investor Relations

+46 (0) 70 605 6334

johan.hahnel@ACQ.se

Financial reports and other company information 

are available at www.ACQ.se.

Financial calendar:
• 17 February 2022 Year-end report 2021
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Auditor’s report

ACQ Bure AB (publ) 559278-6668

Introduction
We have reviewed the interim report of ACQ Bure AB (publ) as of 30 September 2021 and the 
nine-month period then ended. The board of directors and the CEO are responsible for the preparation 
and presentation of the interim financial information in accordance with IAS 34, the Swedish Annual 
Accounts Act and RFR 2. Our responsibility is to express a conclusion on this interim report based 
on our review.

Scope of Review
We conducted our review in accordance with the International Standard on Review Engagements 
ISRE 2410, Review of Interim Report Performed by the Independent Auditor of the Entity.  A review 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing, ISA, and other generally accepted 
auditing standards in Sweden. The procedures performed in a review do not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit.  
Accordingly, we do not express an audit opinion. 

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the interim 
report is not prepared, in all material respects, in accordance with IAS 34, the Swedish Annual 
Accounts Act and RFR 2.

Stockholm, 21 October 2021

Öhrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson 
Authorized Public Accountant
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INCOME STATEMENT

SEK M

1 JUL 2021  
– 30 SEP 2021

1 JAN 2021  
– 30 SEP 2021

26 OCT 2020  
– 31 DEC 2020 

Operating expenses

Other external expenses -2.1 -4.7 -1.6

Total operating expenses -2.1 -4.7 -1.6

Operating income -2.1 -4.7 -1.6

Financial income and expenses

Interest income and similar profit and loss items 0.0 0.0 –

Interest expenses and similar profit and loss items 0.0 0.0 –

Total financial income and expenses 0.0 0.0 0.0

Pre-tax profit -2.1 -4.7 -1.6

Tax on profit or loss for the period – – –

Profit or loss for the period 1) -2.1 -4.7 -1.6

Average number of outstanding shares2) 35,000,000 24,419,780 200,000

Earnings per share, SEK2) -0.06 -0.19 -7.86

Number of outstanding shares at end of period 2) 35,000,000 35,000,000 200,000

Earnings per share, SEK2) -0.06 -0.13 -7.86

1) Corresponds to comprehensive income.
2) No dilution effect as of 30 September 2021 and 31 December 2020. This calculation excludes 4,200,000 outstanding warrants. These options 
entitle subscribers to 4,200,000 shares for SEK 130 per share.
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BALANCE SHEET

SEK M 30 SEP 2021 31 DEC 2020 

Assets

Current assets

Accrued expenses and accrued income 0.2 –

Tax receivables 0.6 –

Blocked bank account 3,132.0 –

Cash and bank balances 322.0 19.8

Total current assets 3,454.9 19.8

Total assets 3,454.9 19.8

Of which interest-bearing assets 1) 3,454.0 19.8

Equity and liabilities

Restricted equity

Share capital 87.5 0.5

Total restricted equity 87.5 0.5

Unrestricted equity

Other contributed capital 3,361.1 19.5

Retained earnings -1.6 –

Profit or loss for the period -4.7 -1.6

Total unrestricted equity 3,354.8 17.9

Total equity 3,442.3 18.4

Short-term liabilities

Accounts receivables 11.0 –

Accrued expenses and pre-paid income 1.5 1.3

Total short-term liabilities 12.6 1.3

Total equity and liabilities 3,454.9 19.8

Of which interest-bearing liabilities 1) 0.0 0.0

1) See note 4.
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STATEMENT OF CHANGES 
IN EQUITY

SEK M Share capital

Other 
contributed  

capital

Retained  
earnings incl.  

P/L for the period Total equity

Opening balance as at 26 October 2020 – – – –

Equity issued 0.5 – – 0.5

Unconditional shareholder contributions – 19.5 – 19.5

Transactions with shareholders 0.5 19.5 – 20.0

Profit or loss for the year – – -1.6 -1.6

Other comprehensive income – – – –

Comprehensive income – – -1.6 -1.6

Equity as at 31 December 2020 0.5 19.5 -1.6 18.4

Opening balance as at 1 January 2021 0.5 19.5 -1.6 18.4

Profit or loss for the period – – -4.7 -4.7

Other comprehensive income – – 0.0 0.0

Comprehensive income 0.0 0.0 -4.7 -4.7

Share issue 87.0 3,341.6 – 3,428.6

Equity as at 30 September 2021 87.5 3,361.1 -6.3 3,442.3
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CASH FLOW STATEMENT

SEK M

1 JUL 2021  
– 30 SEP 2021

1 JAN 2021  
– 30 SEP 2021

26 OCT 2020  
– 31 DEC 2020 

Cash flow from operating activities before  

changes in working capital -2,1 -4,7 -1,6

Cash flow from changes in working capital 1,7 10,3 1,3

Cash flow from operating activities -0,5 5,6 -0,2

Cash flow from investment activities 0,0 0,0 0,0

Cash flow from financing activities -0,7 3 428,6 20,0

Cash flow for the period -1,1 3 434,2 19,8

Cash and cash equivalents, opening balance 3 455,1 19,8 0,0

Cash flow for the period -1,1 3 434,2 19,8

Cash and cash equivalents, closing balance 3 454,0 3 454,0 19,8
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FINANCIAL NOTES
NOT 1 – ACCOUNTING PRINCIPLES

ACQ applies International Financial Reporting Standards 

(IFRS) as endorsed for application in the EU. This inter-

im report has been prepared in compliance with IAS 34, 

Interim Financial Reporting, the Swedish Annual

Accounts Act and the Swedish Financial Reporting 

Board’s recommendation RFR 2, Accounting for Legal 

Entities.

The company also applies the European Securities and 

Markets Authority’s (ESMA) guidelines for alternative 

performance measures. Definitions of these performance 

measures can be found on page 14 of this report.

NOTE 2: EFFECTS OF CHANGES TO 
ESTIMATES AND ASSESSMENTS

Important estimates and assessments are presented in 

Note 1 of the 2020 annual report. No changes have 

been made to these estimates and assessments that 

could have a significant impact on this interim report.

NOTE 3 – SEGMENT REPORTING

All operations in the company are considered to form a 

single segment.

NOTE 4 – FINANCIAL POSITION

Net cash: cash and cash equivalents, interest-bearing 

investments and interest-bearing short- and long-term 

receivables minus short- and long-term interest-bearing 

liabilities.

SEK M

30 SEP  
2021

31 DEC  
2020

Cash and cash equivalents 3 454,0 19,8

Interest-bearing assets 3 454,0 19,8

Interest-bearing liabilities 0,0 0,0

Net cash,  

closing balance 3 454,0 19,8

Company cash and cash equivalents held in bank balances at SEB.

NOTE 5 – FINANCIAL INSTRUMENTS

Fair value has been calculated for all financial assets and 

liabilities in accordance with IFRS 13. Fair value is esti-

mated to be equal to the book value of accounts receiva-

bles and other receivables, other current receivables, cash 

and other cash and cash equivalents, accounts payable, 

other liabilities, and borrowing. Book value less write-

downs provides an approximate fair value for accounts 

receivables and accounts pay  able. For long-term non-in-

terest-bearing liabilities, fair value has been calculated by 

discounting future cash flows with current market interest 

rates regarding the term of the liability. The company’s 

financial assets and liabilities are classified according to 

IFRS 13 in the following three categories:

Level 1:  Listed prices on an active market for identical 

assets or liabilities.

Level 2:  Other observable data for the asset or liability 

other than quoted prices are included in 

 Level 1, either directly or indirectly.

Level 3:  Data for the asset or liability that are not 

 entirely based on observable market data.

ACQ Bure currently does not hold any financial 

 instruments that are valued on a fair value basis. 

NOTE 6 – SECURITIES AND 
CONTINGENT OBLIGATIONS

As at 30 September 2020, the company had not issued 

any securities and had not entered into any contingent 

obligations.

NOTE 7 – TRANSACTIONS WITH 
RELATED PARTIES 

On 21 December 2020, the company appointed Henrik 

Blomquist, (CEO of Bure Equity), as CEO on a consul-

tancy basis, Max Jonson, (CFO of Bure Equity), as CFO 

on a consultancy basis and Oskar Hörnell, (Investment 

Manager at Bure Equity), on a consultancy basis. 

Bure Equity also provides ACQ Bure with investment 

advisory services. Bure Equity did not invoice ACQ 

Bure during the period 21 December 2020 to 31 March 

2021. Bure Equity has invoiced ACQ since 1 April 

2021. No transactions with related parties have been 

made during the period. All future transactions with 

related parties including Bure Equity will be based on 

market terms and conditions.
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MULTI-YEAR OVERVIEW
30 SEP 2021 31 DEC 2020 

Share price, SEK 100.9 –

Equity per share, SEK 98.4 92.1

Earnings per share based on average number of shares, SEK -0.19 -7.86

Earnings per share based on number of shares at end of period, SEK -0.13 -7.86

Number of shares 35,000,000 200,000

Number of outstanding option rights 4,200,000 0

Total number of shares including outstanding option rights 39,200,000 200,000

Average number of shares 24,419,780 200,000

Dividend, SEK per share – –

Market capitalisation, SEK (M) 3,529.8 –

Return on equity (%) -0.3% -17.1%

Company profit/loss and position

Profit/loss after tax, SEK (M) -4.7 -1.6

Balance sheet total, SEK (M) 3,454.9 19.8

Equity, SEK (M) 3,442.3 18.4

Equity/asset ratio (%) 100% 93%

Cash and cash equivalents, SEK (M) 3,454.0 19.8

Net debt (-)/net cash (+), SEK (M) 3,454.0 19.8

Average number of employees, number 0 0
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DEFINITIONS 
ALTERNATIVE PERFORMANCE 
MEASURES

The use of alternative performance measures has been 

made in accordance with ESMA. See page 15 for a more 

detailed description.

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

Equity/asset ratio
Equity in relation to total assets. 

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

OTHER KEY RATIOS

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

liabilities. 

Net debt 
Definition of net loan receivables, but the term is used 

when interest-bearing liabilities exceed interest-bearing 

assets.

 

Earnings per share 
Profit/loss after tax divided by the average number of 

outstanding shares for the period.

 

Earnings per share after dilution
Profit/loss after tax divided by the average number of 

outstanding shares for the period after dilution. 

Operating income
Operating income after amortisation of tangible and 

intangible fixed assets. 

Total return 
The sum of price growth and reinvested dividend for the 

period divided by the share price at the beginning of the 

period.



RECONCILIATION TABLE

RETURN ON EQUITY,% 

Profit for the period as a percentage of average equity.

CALCULATION 30 SEP 2021 31 DEC 2020

Profit/loss for the period (SEK M) -4.7 -1.6

Opening balance of equity (SEK M) 18.4 0.0

Closing balance of equity (SEK M) 3,442.3 18.4

Average equity (SEK M) 1,730.4 9.2

Return on equity (%) -0.3% -17.1%

EQUITY PER SHARE 

Equity to shareholders divided by the number of outstanding shares before dilution.

CALCULATION 30 SEP 2021 31 DEC 2020

Equity (SEK M) 3,442.3 18.4

Number of outstanding shares 35,000,000 200,000

Equity per share (SEK) 98.4 92.1

EQUITY/ASSET RATIO

Equity as a percentage of total assets.

CALCULATION 30 SEP 2021 31 DEC 2020

Equity (SEK M) 3,442.3 18.4

Balance sheet total (SEK M) 3,454.9 19.8

Equity/asset ratio (%) 99.6% 93.2%

ACQ BURE AB

Nybrogatan 6, SE-114 34 Stockholm

Phone: +46 8  614 00 20

E-mail: info@acq.se

Corporate identity number 559278-6668


