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A good owner

Bure is an investment company based in Stockholm,

and has been listed on the Nasdaq Stockholm since
1993. Bure’s investments, valued at SEK 24.0 billion on
31 December 2021, consist of 12 portfolio companies —
many of which are technology-based with a strong focus
on international markets.

Bure is a good owner that, in close co-operation with

its portfolio companies, strives to identify, develop and
realise the potential of each respective company. Invest-
ments are made for the long term, with strong commit-
ment, extensive knowledge, a richness of ideas and active
participation to create sustainable value and successful
companies.




2021 IN BRIEF

2021

Shareholder value

» Net asset value increased 34.9 per cent to
SEK 323.2 per share (239.6).

« Total return on the Bure share was 50.1 per cent.

« The Board proposes that the AGM approves an
ordinary dividend of SEK 2.25 (2.00).

Investment activities

» ACQ Bure, Sweden’s first SPAC, was listed on the
Nasdaq Stockholm in March 2021. Bure invested
SEK 700M as a sponsor.

o In December 2020, Bure announced a cash offer
to shareholders of Allgon AB (publ.). In February
2021, Bure’s holding reached 93.2 per cent and Bure
announced a compulsory redemption of outstanding
shares. Bure’s holding amounts to 100 per cent with
an investment of SEK 746M.

in brief

» Bure acquired shares in Vitrolife for SEK 351M.

» Bure acquired shares in Ovzon’s rights issue for
SEK 32M.

» Bure acquired shares in Xvivo Perfusion’s rights issue
for SEK 15M.

 Atle Investment Management completed the
acquisition of Humle Fonder and assumed manage-
ment of Humle Smabolagsfond and Humle
Sverigefond.

» Bure Growth acquired shares in BioLamina for
SEK 17M.

 Bure Growth divested the holding in Life Genomics
for SEK 11M.

 Bure divested its holding in MedCap for SEK 597M.
» Bure divested shares in Mycronic for SEK 259M.

2021 figures

323.2

Net asset value per
share, SEK

+34.9

Net asset value per
share in %

2.25

Proposed dividend
per share, SEK

438.2

Share price, SEK

SEK

500 share price 2011- 2021

+50.1

Total return, %

Net asset value per share and

438.2




BURE'S PORTFOLIO COMPANIES

Bure’s portfolio companies

NASDAQ SPAC LIST STOCKHOLM NASDAQ STOCKHOLM MID CAP

A Swedish SPAC sponsored by Bure Automated connection and
electrification systems

NASDAQ FIRST NORTH GROWTH MARKET NASDAQ STOCKHOLM LARGE CAP
Simulation solutions for Production equipment for electronic
endovascular procedures and display manufacturing

NASDAQ STOCKHOLM MID CAP NASDAQ STOCKHOLM LARGE CAP
Revolutionary mobile broadband Efficient and secure products and
service via satellite systems for fertility treatment
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BURE'S PORTFOLIO COMPANIES

We have significant ownership positions in our portfolio companies. This gives
us a firm foundation on which to base our active ownership in which long-term
value creation is our overarching objective.
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Comments from the
Chairman & CEO

The ongoing corona pandemic characterised much of 2021. Continued restrictions
throughout the world resulted in severe disruption to a large number of production and
supply chains, for example. Despite this, we saw relatively strong economic recovery,
mainly driven by robust underlying industrial activity, continued low interest rates

and monetary policy support. As a result, the world’s stock markets continued to rise
during the year. Perhaps surprisingly, 2021 was the strongest stock market year since

2009 and the SIX Return Index rose by as much as 39.3 per cent.



Bure’'s performance in 2021

(Henrik) Bure performed strongly in 2021. Net asset
value per share rose by 34.9 per cent and total return was
50.1 per cent. We saw a general recovery in the portfolio
companies. Employees and management of our portfolio
companies were highly skilled in addressing the challeng-
es of the year. Global vaccination programmes reduced
the spread of covid, but new variants meant that many
restrictions remained. By continuously creating new and
adapted working methods and processes, we probably all
learned to work and perform despite the ongoing pan-
demic. Several of the portfolio companies impressed and
reported record results for 2021.

Vitrolife: fantastic performance

(Henrik) Vitrolife was one of the companies hardest hit
by the pandemic in 2020. So, it was very satisfying to see
that by the end of 2021, activity had returned to the same
levels as pre-pandemic. Its recovery varied somewhat
over the year, however; for example, more IVF treat-
ments are now being carried out in the American market
compared to previous years, although we have seen

some slowdown in the Chinese market. Vitrolife’s share
price rose by as much as 159 per cent in 2021 and was the
single largest contributing factor to Bure’s net asset value
increase.

However, the acquisition of Igenomix was the year’s
major event for Vitrolife. The company’s year-end report
for 2021 described a New Vitrolife. The acquisition, which
was completed in November, is transformative. In addi-
tion to the company doubling in size in terms of sales,
Vitrolife complements its successful product business in
IVF clinics with services in reproductive genetics. New
Vitrolife creates a global leader in reproductive health-
care that can better meet the needs of its customers
throughout the IVF process.

(Patrik) The transaction was financed through a com-
bination of loans, non-cash and rights issues. It was
extremely gratifying that more Swedish institutions
became new owners, which strengthens the ownership
base. Bure participated in the financing of the acquisi-
tion by investing approximately SEK 350 million in the
transaction.

On a personal note, I find it incredibly inspiring and
exciting to be involved in creating a leading global
company. When Bure, then Skanditek, joined Vitrolife
22 years ago, it was a small company with sales of just
less than SEK 40 million. Through a combination of
impressive organic growth and some complementary
acquisitions, today the company is a world leader in its
market. Vitrolife is now approaching an annual turnover
of SEK 3 billion. It is not without a certain degree of pride
that I can now say that Vitrolife is a world leader in IVF.
A fantastic journey that would not have been possible
without the winning combination of innovative power,

hard-working colleagues, good leadership and a stable
ownership base.

Allgon, an exciting new portfolio
company

(Henrik) Allgon is a leading player in industrial radio
remote control that has streamlined its operations in the
past year. Radio remote controlled tools and machines
creates safe and user-friendly work environments.
Customers are found in a number of different sectors
such as production, logistics, construction and civil
engineering. The public bid placed in December 2020 was
completed on 1 March 2022 with an acceptance of 98 per
cent. Following the redemption procedure, Bure controls
100 per cent of the shares in the company. In 2021, the
company continued to perform well: sales rose by 19 per
cent to SEK 527 million with an adjusted EBIT margin of
13 per cent. The move was completed in April with the
sale of Smarteq. In conjunction with this, the then CEO
Johan Hardén handed over leadership of the entire group
to Tele Radio’s CEO Ola Samelius.

(Patrik) Allgon has many of the qualities that Bure looks
for and that characterise many of our portfolio compa-
nies, including in-house product development, inno-
vative drive, a leader in its market niche, international
focus and a scalable operational model. The acquisition of
Allgon is also attractive to Bure in terms of the com-
position of its portfolio. It increases the proportion of
unlisted and wholly-owned operations in Bure’s portfo-
lio, which means that in the long run it can also generate
good cash flow to Bure.

ACQ Bure: Sweden'’s first SPAC

(Patrik) The idea for ACQ was born shortly after the
rights issue we conducted in Bure in 2020. After inten-
sive preparations and new regulations from Nasdagq,
ACQ Bure was listed in March 2021. Together with
anchor investors, ACQ acquired a total of approximately
35,000 new shareholders. I see this as a fantastic oppor-
tunity to acquire an exciting unlisted company and bring
it to the stock market. For Bure, however, it is the end
goal that is most interesting — which ultimately is the
opportunity to work with a new, larger portfolio com-
pany. This is when the really exciting journey begins
together with the acquired company’s employees and
other owners.

(Henrik) ACQ is looking to acquire a company for

SEK 3-7 billion. These are significantly larger operations
than those in which Bure can or has invested in the past.
This is thus a new investment focus for Bure and a new
and exciting environment in which to look for compa-
nies. ACQ is supported by Bure’s investment team, which
will identify and complete the acquisition. With a broad
set of skills and a large network of contacts in several
sectors, we have favourable conditions for achieving this.



This is essentially about trying to further develop Bure’s
business and investment model. The company that ACQ
acquires will become a portfolio company - just as Patrik
describes. The ACQ or SPAC model can therefore be
described in a somewhat simplified way as an alternative
way of obtaining a new portfolio company together with
the institutional and private owners.

The ACQ listing marked the start of efforts to identify
and evaluate investment opportunities to find the “right”
target company. During the year, we evaluated a large
number of situations and companies and presented ACQ’s
activities to various advisors, business owners and con-
tractors. Finding an exciting acquisition for ACQ is one of
Bure’s top priorities for 2022.

A strongly positive exit

(Henrik) In 2021, all shares in MedCap were divested.
Bure became a partner in MedCap in 2012, and had been
represented on the board since then. In total, the sale of
the entire holding of almost three million shares raised
approximately SEK 600 million. We can therefore state
that it was a highly successful investment for Bure with
an annual return, known as IRR, of 37 per cent.

Improved sustainability reporting

(Henrik) We have a twin-track approach to sustainabili-
ty. First, we work to ensure that Bure itself is a sustaina-
ble and responsible company; and second, we work to be a
responsible owner and ensure that our portfolio com-
panies develop into long-term sustainable companies,
organisations and businesses.

It is in our role as owners, and together with our port-
folio companies, that we have the greatest opportunity
to make a difference and contribute to a more sustainable
society. During the year, we therefore focused on further
improving and defining our strategy for long-term and
responsible ownership by establishing a framework for
sustainable development in our companies. The frame-
work clarifies the requirements and expectations we have
of our companies from a sustainability perspective and
simplifies follow-up of companies’ sustainability perfor-
mance over time. During the autumn, our entire team
received training in the framework to ensure that Bure’s
employees have the knowledge and tools to actively pur-
sue sustainability in the companies, primarily through
their board involvement.

In 2021, we also initiated a project regarding the
Taxonomy Regulation — the EU’s classification system

for sustainable investment. During the first phase of the
project, we identified which portfolio companies have
financial activities that are affected by the regulation.
The focus for the coming years is to ensure that the port-
folio companies subject to the taxonomy are also aligned
with it, i.e., that they meet the criteria for being classified
as environmentally sustainable.

Lastly, we have further improved our collection of
sustainability data. In 2021, all portfolio companies
reported data regarding energy consumption, green-
house gas emissions, diversity, customer integrity and
corruption. This enables us to set measurable goals for
sustainability in 2022.




A challenging start to 2022

(Henrik) The beginning of 2022 has been dizzying. The
year began with rising inflation and expected interest
rate hikes, which was then followed by geopolitical ten-
sions in Eastern Europe, which unfortunately culminated
in Russian’s invasion of Ukraine. Naturally, our thoughts
are with the people of Ukraine and the millions of people
who are now fleeing the war. Overall, the world is in a
vulnerable position following two severe humanitarian
crises in a short period of time.

These developments have caused stock markets to fall.
The SIX RX is down about 15 per cent so far in 2022.
So-called growth companies have lost the most value,
which has affected several of Bure’s portfolio compa-
nies and thus also Bure. Since the beginning of the year,
Bure’s share price has fallen by just over 30 per cent. This
is obviously very unfortunate in the short term. However,
I am convinced that the portfolio companies remain well
positioned and that their long-term future prospects
have not changed.

(Patrik) I feel that we have more exciting opportuni-

ties in our portfolio than we have ever had before. Of
course, we need to have respect for the period of inter-
est rate increases we are facing and the effects that

this will bring. This will affect the capital markets and
investors’ preferences will change, with relatively large
value changes as a result. Another cloud of concern for
us — given that we have a large number of companies that
base their business model on international sales — is the
growing tendency towards protectionism and reduced

free trade that we are seeing in the wake of current
geopolitical tensions. After an extended period of low
interest rates and free trade, it feels as though we have
turned the page and have embarked on a new chapter

of higher interest rates and new, unpredictable changes
in international trade. As an entrepreneur, you always
encounter challenges and difficulties. The key to success
is the ability to adapt and find new solutions. I think that
our portfolio companies have handled the period of the
pandemic in exemplary fashion, and I therefore have
great confidence that we and the portfolio companies
will be able to master the upcoming challenges effec-
tively. With Bure’s long-term and present ownership, I
believe we have the right foundations in place on which
to continue to build good companies with our talented
employees, customers, suppliers and co-owners.

Stockholm, April 2022

Henrik Blomquist, Chief Executive Officer
Patrik Tigerschiold, Chairman of the Board



Cavotec contributes to a future world that is
cleaner; safer and more efficient by providing
innovative connection and electrification
solutions. Read more at www.cavotec.com



BURE’'S OPERATIONS

Bure’'s operations

Business concept and goals

Bure is an investment entity and a good owner. By active-
ly building successful companies and operations for the
long term, Bure generates strong returns for its share-
holders.

Bure’s vision;

— To create long-term total returns for Bure shareholders,
and to be an attractive investment alternative on the
stock market.

Business model

Bure’s business model is based on active involvement in
the development of wholly- or partly-owned businesses
and operations to increase the value of these assets over
time. The approach starts with an investment analysis
and transaction work. Investment analysis evaluates
company strategy, future outlook and an overall set

of targets. These targets or ambition level solidifies
with Bure in what is known as an ownership agenda.
Following a transaction, it is the task of the company
board in question to meet these targets. Activities in
portfolio company boards follow the Swedish Corporate
Governance Code.

It is the success of Bure’s portfolio companies that
underpins Bure’s value growth and returns.

Organisation

Bure consists of two separate entities: investment and
business support. To enhance efficiency, competitive
advantage and focus on relevant tasks, clear process-

es have been defined for both entities. In addition to
documented processes, Bure has also produced a code of
conduct. The code is based on three core values;

* professionalism * determination * respect *

1. Bure invests in
businesses based
on a considered
set of targets.

2. Bure takes a seat
on the board.

The purpose of the code of conduct is to clarify Bure’s
core values and communicate what Bure stands for in the
long term.

Bure’s investment arm works on key issues related to
Bure’s business model. This work may be described as
falling into two separate roles;

As an owner:

— create, evaluate and carry out owner agendas, board
representation, evaluation of senior executives, nomination
committees, owner meetings, etc.

As an investor:
— sourcing/deal-flow, company analysis, market monitoring,
transaction processes, valuation etc.

Bure’s role as an owner includes work with portfolio
company boards and general corporate governance or
company management. Bure’s overall goal is to be a good
owner. This means that the majority of time and energy
spent in the investment entity is focused on supporting
and developing the portfolio companies. Supporting and
developing portfolio companies constitutes the founda-
tion of Bure’s business philosophy, which the company
has produced and documented for 29 years.

The role as an investor centres on company transactions
and portfolio composition. Bure’s ambition is to have

an interesting portfolio of assets with a diversified risk
and yield profile. The investment entity proposes new
investments or divestments to the Bure Board, which has
ultimate responsibility for the composition of the Bure
portfolio. All changes to the portfolio are evaluated and
decided upon by the Bure Board that can be compared to
a conventional investment committee.

Business Support is responsible for the management
and administration of Bure. This includes accounting,
financial reporting, IR, etc.

4. Bure’s net
asset value
increases.

3. Portfolio company
becomes successful
in the way it does
business.
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BURE’'S OPERATIONS

A good owner

Bure’s business model is based on an ownership phi-
losophy that has developed throughout the company’s
29-year history. The ownership philosophy is built on

a deep commitment and high degree of presence in
portfolio companies. In this way, Bure is able to assimi-
late broad competence in those branches where portfolio

companies are active. The portfolio currently has several

companies in which Bure has been involved for consid-
erable periods and has contributed to successful growth.
Bure’s ownership philosophy is based on the following
underlying foundations:

Building for the long term

A long-term approach is a vital ingredient in building
successful companies. Short-term speculation can lead
to decisions that undermine the long-term prospects of

portfolio companies. The courage to invest, have patience
and show respect creates the right conditions for building

industrially successful companies, and thereby substan-
tial value. However, building for the long-term should
not be equated with acting slowly. On the contrary, a
long-term approach places greater demands on proce-

dural work and business evaluation that builds structural

capital and competitive advantage

Adapted leadership

Various stages of company maturity require different
types of leadership to create success over time. It is
unlikely that a single type of leadership is appropriate
for all situations. This puts demands on Bure as a main
owner in terms of continuous awareness and readiness
for change through continually evaluating what sort of
leadership portfolio companies require. Understanding

the type of leadership specific companies have in their
specific set of circumstances is critical to success.

Involvement and responsibility

As a main owner, Bure works according to a clear agen-
da focusing on respective holdings’ long-term business

strategy and value drivers. This requires a high-degree of
presence in portfolio companies, primarily through active
board involvement. With ownership comes responsibility.

Bure’s Code of Conduct describes what Bure considers to
be responsible behaviour and ownership, which portfo-
lio companies are encouraged to respect. The Code of
Conduct contains clear commitments regarding, inter
alia, ethics, human rights, employment issues, and envi-
ronmental impact.

Financial strength

A good owner possesses the financial strength and
capacity to always support and assist its portfolio
companies achieve their established objectives.

Adapted
leadership

Long-term

Involvement and
responsibility

Financial
strength

Bure’s involvement in Bure’s Bure as the largest Number of board Chairman Year of original
portfolio companies ownership single shareholder members from Bure from Bure investment
Listed

ACQ Bure 20.0% Yes 2 Yes 2021
Cavotec 36.2% Yes 1 Yes 2014
Mentice 14.7% No 1 No 2019
Mycronic 26.9% Yes 1 Yes 1986/2009Y
Ovzon 11.4% No 1 No 2018
Vitrolife 15.9% No 1 No 1984/2000?
Xvivo Perfusion 14.8% Yes 1 Yes 2000/2012»
Unlisted

Allgon 100.0% Yes 2 Yes 2021
Atle Investment Management 93.0% Yes 3 Yes 2014
Bure Growth 100.0% Yes 3 Yes 2015
Investment AB Bure 100.0% Yes 2 Yes 2012%
Mercuri International 90.4% Yes 1 Yes 1998

1) Date of original investment in Mydata and its merger with Micronic.

2) Date of original investment in Fermentech Medical and its merger with Vitrolife.

3) Date of investment and Lex Asea dividend from Vitrolife.
4) Date of locomotive investment.
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XVIVO is a medical
technology company
dedicated to prolonging
the life of donated organs
so that transplant teams
around the world can

save more lives. XVIVO
solutions enable clinicians
and researchers to push the
boundaries of transplant
medicine. XVIVO vision is
that no one should die while
waiting for a new organ.

Read more at www.
xvivoperfusion.com
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Bure - a responsible
Investor

Situation-based investments

Bure identifies and monitors interesting sectors and
businesses and evaluates potential investment as oppor-
tunities arise. Among other things, Bure looks for special
situations that fall outside conventional investment mod-
els, in different sectors, asset classes, cycles and growth
phases. The ambition is to find unorthodox approaches to
profitable investments and to evaluate potential compa-
nies based on the unique situations in which companies
find themselves.

To succeed, long-term work is required in terms of rela-
tionships and networks. This is necessary to reach the
“right moment” when the time is right to make a sound
investment. As an investor, the company needs to be
agile and have a capacity for pro-active decision-mak-
ing to take advantage of opportunities when the right
moment comes.

When evaluating businesses and potential investments,
Bure analyses business potential from the point of view
of structure, market, business model, financial position,
and management team and board. It is also important
to clearly identify which role Bure is to play in the short-
and long-term.

Overall investment criteria

In new and existing investments, Bure uses a structured
approach that includes the clear identification of different
value drivers.

» Bure’s overall investment criteria are:
Each investment shall generate an annual Internal
Rate of Return (IRR) of more than 12 per cent.

» The holding shall be significant and have sufficient
potential to contribute to Bure’s long-term growth.

» Bure shall be a sufficiently large owner with a clearly
defined role to actively influence the short and long
term.

Active and long-term ownership

Bure assess each investment and business opportunity
over a period of three to five years, although the invest-
ment horizon can be longer. If interesting new business
opportunities arise over time for a given company, Bure
can prolong its ownership of the company. The current
portfolio contains several operations where Bure has
been involved for many years and has contributed to
building successful companies. There is thus no time
when Bure is forced to sell a holding, but an exit can
instead take place after a balanced assessment based on
the possibilities for future returns and/or alternative use
of capital.

As an owner, it is critical that Bure has a long-term strat-
egy and an owner agenda, i.e. clear objectives and action
plans for respective portfolio companies. Bure evaluates
these on an on-going basis, with an emphasis on value,
potential, and risk.

Target scenario for the portfolio

Within the framework of Bure’s business model, a set of
targets has been identified relating to the composition
of the portfolio. These targets are established primar-
ily from a yield perspective and portfolio companies’
yield profile. The image shows schematically how Bure’s
portfolio of companies could look. The three categories
include:

Company with high potential returns:

Has an IRR of more than 20%, with the potential to
multiply. Known for high growth and new technologies.
Often smaller companies with entrepreneur-led structures.

Cashflow-generating companies:
Relatively mature companies with stable returns over time.
Bure controls the cashflow.

Targeted return companies:
Expected IRR of 12%. Proven business models with strong
cashflow and dividend capacity.



VERKSAMHET

As a global supplier of high-precision
production equipment, Mycronic is
committed to creating the technology
of tomorrow. Read more at
www.mycronic.com.



SUSTAINABILITY

boo scribes our we
ding companies over time. We have also
“collected data on energy use, emissions, anti-corruption

ance - Ior us as a company, and above a

for us as business owners. Therefore, in 2021, we con- and diversity parameters for all our portfolio companies.
ducted an analysis of Bure’s holdings based on the EU’s Overall, we are now better equipped for a sustainable
classification system for sustainable investments, known  development in our portfolio companies in the coming
as the Taxonomy Regulation. In the analysis, we identi- years.

fied which portfolio companies have economic activities

that are affected by the regulation and evaluated whether ~ Henrik Blomquist
these activities contribute significantly to one or more of =~ CEO Bure Equity
the EU’s environmental goals. Our focus for the coming

years is to follow up the results of this analysis, collect

necessary information from our portfolio companies and

examine how the identified economic activities relate
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SUSTAINABILITY

Bure Equity AB

Bure Equity AB is an
investment company
listed on the Nasdaq
Stockholm Large Cap.

ens e a b

which we can be ac and
companies’ development. The commc
our holdings is that they hold market-leading posit
their respective segments.

Head office:
Stockholm

Net asset value:

SEK 23,964M
We see a clear link between sustainable business models

and long-term value creation. Bure has representation

on the boards of all companies in its portfolio, often in

the role of chairman. This gives us the opportunity to 1
develop companies in positive directions. Our portfolio

consists of several types of business in which Bure has

been involved for substantial periods and has contributed

to their successful development.




Management

Sustainability management

Bure’s philosophy of long-term and sustainable value
creation is based on our employees and our common val-
ues. Sustainability is discussed by the Board in strategy
reviews, budget planning and regular new investments
and as and when needed. The Bure CFO has overall
responsibility for sustainability at Bure, while portfolio
company managers are responsible for addressing sus-
tainability issues in each respective company.

Policies

Our internal policy framework sets guidelines for Bure’s
actions as a responsible company. The framework

is based on the Global Compact’s ten principles and
Agenda 2030 and is described in detail in our poli-

cies. Our code of conduct, together with our policy for
responsible ownership and responsible investments,
environmental policy, GDPR policy and whistleblower
policy, establish guidelines for how Bure should func-
tion as a responsible company, owner and employer.
Employees and other Bure representatives are respon-
sible for following our governing documents and for
understanding what these mean in relevant contexts.
Our internal sustainability framework is followed up
and updated, as necessary. All Bure employees are
familiar with the policy framework, which has also been
communicated to our portfolio companies. Employees
are encouraged to report deviations and incidents con-
cerning the company, or compliance with our policies,

Bure's materiality analysis

Stakeholders’ prioritizations (internal and external)

either internally to their immediate manager or via our
anonymous whistleblower function.

Risk analysis

Knowledge of sustainability risks linked to our own and
our portfolio companies’ operations constitute a key
component of our sustainability efforts. By being aware
and transparent about risks, we create the necessary
conditions to act proactively, partly by preventing direct
risks that arise in our industry and partly by managing
indirect risks in our holdings. To this end, Bure con-
ducted a risk analysis linked to its operations, including
its portfolio, which included risks related to the envi-
ronment, corruption, human rights, employees and
social conditions. Risks were also assessed on the basis
of what financial, operational and reputational risks
would be incurred by Bure if sustainability-related risks
were unaddressed.

Based on the risk analysis, we have identified gen-

der equality and diversity as a priority. Given that our
investment activities include large transactions, corrup-
tion also poses a risk. However, the majority of Bure’s
sustainability risks are primarily related to our holdings.
In terms of our portfolio, there are general risks and
individual company-specific risks. Depending on wheth-
er companies operate their own production activities or
if they procure products or components from strategic
suppliers, these risks are either direct or indirect. All our
holdings, including subsidiaries, have risks related to
carbon dioxide emissions, material selection, eco-design

Business ethics and corruption

Sustainability of the investment
process and portfolio

Attract and develop talanted
co-workers

Equality and diversity

Business travel
Electricity use and heating

Office material and waste

Impact (on society, environment, and economy)

|



and energy performance of products, chemical content,
(especially for products produced outside the EU), health
and safety, and risks related to human rights violations in
the supply chain. Furthermore, there are risks associated
with ethical issues, corruption, fraud and other offences
in the supply chain or customer relationships, suppliers
or partners. In 2021, we updated our risk analysis and
developed our risk management process with, among
other things, a clearer follow-up of risks in our portfolio
companies.

Sustainability for Bure

Materiality analysis

In order to remain up to date on the requirements and
expectations placed on Bure, we conducted stakeholder
dialogues with Bure’s most important stakeholder groups
such as the Board, employees, shareholders and portfolio
companies. We have also conducted an impact analysis
where we have identified Bure’s impact on the spirit of
sustainability aspects through the double materiality per-
spective, with the intention of identifying which aspects
are most significant based on Bure’s operations. By com-
bining the results from stakeholder dialogues and impact
analyses, we ensure that Bure maintains the right focus in
its continued sustainability work. Given that the impor-
tance of sustainability in the financial industry is growing
rapidly, in 2022 we will continue to update our materiality
analysis based on new perspectives on the impact and
expectations of us as an owner company. The results from
our materiality analysis can be found on page 20.

Bure as a long-term and
responsible owner

Long-term investment

Our strategy is to be a transparent and long-term

owner that creates value in our portfolio companies

and builds successful structures. Working and inte-
grating sustainability into our investment operations

is necessary for long-term value creation in our com-
panies. Sustainability is important, especially in terms
of ensuring stable financial markets are able to address
the effects of climate change and to support justice and
democratic societies. Sustainability creates competitive
advantages for our portfolio companies and higher long-
term returns for Bure’s shareholders. Our business mod-
el is based on strong commitment and a visible presence
in our portfolio companies to develop and build future-
proof businesses. Sustainability is also of the utmost
importance for the company as any shortcomings in this
area may result in lower overall returns and damage to
reputation and trust. This in turn can lead to lost busi-
ness opportunities for Bure.

From analysis to investment
Analysis of risks and opportunities linked to sustainabil-
ity is an important part of the investment process and is

crucial for Bure’s continued success, not least from a risk
minimization perspective.

During the year, we further developed our process for
ESG evaluation of potential investment objects. The
evaluation, which takes place in stages, analyzes how the
company relates to the ten principles in the UN’s Global
Compact and Bure’s policy for responsible investment
(includes Bure’s exclusion criteria). Furthermore, potential
sustainability risks are evaluated based on, among other
things, the company’s industry, supply chain, geographi-
cal presence and ownership structure. Finally, the compa-
ny’s sustainability maturity is evaluated based on Bure’s
sustainability framework.

Create long-term value in our portfolio companies
Bure exerts influence over its holdings through corporate
governance. Bure has board representatives in these com-
panies and often holds the position of chair of the board.
The role of board representative includes actively pursu-
ing sustainability issues and working with the ownership
agenda established for each company. The ownership
agenda are the goals that Bure has set for each company
and focuses on the most important issues for the next
three to five years.

During the year, we developed and concretized our strat-
egy for active ownership by developing a framework and a
manual for sustainability development in our companies.
The framework functions as a roadmap and describes the
requirements and expectations we have for our compa-
nies’ sustainability work, and its development over time.
The framework is based on three areas; governance,
strategy and communication. The ESG manual is intend-
ed to be used in the implementation of the requirements
in the roadmap. It contains detailed information on the
significance of the requirements and describes how they
relate to current and future regulations and standards.
Furthermore, the handbook provides practical guidance
on how the requirements can be implemented.

Bure pursues sustainability issues in the portfolio
companies through its board work and through ongoing

Yubico

Since 2020, Yubico has run the programme
“Secure it Forward” - an initiative for freedom
of speech.

For every 20 YubiKey sold - Yubico donates a
YubiKey to non-profit organisations that protect
journalists, writers and others from threats to
their work to maintain transparent and accurate
reporting.



meetings with the companies’ management groups. Here,
the framework serves as a general basis that comple-
ments the company-specific issues that each company
has identified as most important to them. In the wholly
owned companies, there is room to influence the daily
work to a greater extent.

In 2021, we expanded our collection of sustainability
data from all our portfolio companies. In the coming
years, and together with portfolio companies, we intend
to continue and further develop data collection to create
long-term value through governance, key figures and
follow-up. The table below presents data for energy con-
sumption of our portfolio companies’ company-owned
buildings and vehicles. Data on electricity, heating and
cooling refers to purchased electricity, heating and
cooling, while fuel consumption refers to purchased fuel
for use in company-owned vehicles and fuel, for example
that has been produced in company-owned buildings for
use internally within the organisation. In 2021, portfo-
lio companies Allgon and Cavotec sold energy to third
parties, corresponding to 0.3 per cent of the portfolio
companies’ total energy consumption.

Energy consumption by portfolio companies

Energy (MWh) Total
Electricity 31,022
Heating 503
Cooling 7
Fuel, renewable 2
Fuel, non-renewable 2,710
Total 34,246

For Cavotec and Allgon, energy consumption refers to energy con-
sumption excluding heat sold to third parties. A total of 103 MWh
was sold to third parties.

Energy intensity MWh/FTE = 8.1 MWh/FTE.
Energy intensity MWh/MSEK = 3.7 MWh/MSEK.

Diversity in portfolio companies

Greenhouse gas emissions from portfolio
companies

Portfolio companies emissions Tonnes CO,e Share of total

Scope 1 1,291 1%
Scope 2 4,862 3%
Scope 3 155,981 96%
Total 162,134 100%

All portfolio companies have reported data for Scope 1, 2 and 3.
The emission categories and scope of Scope 3 reporting vary
between the companies. Scope 3:6 Business Travel is common
to all companies. In addition to business travel, three companies
also reported emissions from materials, waste, transport of goods,
production and end-consumers’ electricity consumption. In cases
where a company has not been able to report complete data for
their entire operations, extrapolations are based on the average
per FTE. In Scope 2, emissions have been calculated using the
location-based method according to the GHG Protocol.

Emissions intensity tCO2e/FTE = 38,3 tCO,e/FTE.
Emissions intensity tCO2e/MSEK = 17,3 tCO,e/MSEK.

Customer integrity in portfolio companies

Incidents Total
Complaints from authorities 0
Complaints from customers/suppliers 0
Losses of customer data 0
Corruption incidents in portfolio companies

Incidents Number
Confirmed incidents 0
Legal cases related to corruption 0

EU Sustainable Finance Action Plan
During the year, we conducted an analysis of our hold-
ings based on the EU’s classification system for sustain-
able investment, the so-called Taxonomy Regulation. In
the analysis, we have identified which of the portfolio
companies, based on each company’s area of activity and

Share (%) Gender Age

Employee category Men Women <30 30-50 >50
Board 78% 22% 1% 28% 71%
Management 78% 22% 16% 56% 28%
Employees 75% 25% 21% 58% 20%
Training and communication about anti-corruption in portfolio companies

Employee category Read policy % Received training in %
Executive team and managers 476 79% 366 61%
Employees 3,210 88% 2,282 63%




sector affiliation, have economic activities that could
potentially be affected by the Taxonomy Regulation.
Relevance has been assessed by comparison with descrip-
tions in the regulation’s technical annex for the EU’s first
two environmental objectives: 1) Climate change miti-
gation; and 2) Climate change adaptation. Subsequently,
we have evaluated whether these activities meet the

EU’s technical review criteria for so-called “significant
contribution”.

The results of the analysis show that three out of the
total of twelve portfolio companies conduct activities
that include the performance of one or more financial
activities which, according to the descriptions contained
in the annex to the Taxonomy Regulation, are consid-
ered relevant for taxonomy alignment, corresponding to
31 per cent of net asset value (SEK 6,678M). The analysis
also shows that two of these three portfolio companies
meet the requirements for a significant contribution to
one of the EU’s environmental goals: Investment AB
Bure (IABB)Y and Cavotec. IABB, which owns and leases
locomotives in the Swedish and Norwegian freight and
railway industries, has been provisionally assessed to
meet the technical review criteria for significant con-
tributions to the activity 6.2. Rail transport, freight
transport in relation to the EU’s first environmental
objectives, (1. Climate change mitigation). Cavotec,
whose operations are centred around connection solu-
tions for ships and aircraft as well as mobile equipment
and equipment sales, has been judged to meet the criteria
for a significant contribution to the EU’s first environ-
mental goal, (1. Climate change mitigation), regarding
three of the company’s economic activities. These are
3.3. Manufacture of low-carbon transportation tech-
nology, 6.16. Maritime infrastructure, and 6.17. Airport
infrastructure.

To ensure the identified activities are aligned with the
Taxonomy Regulation, other requirements must also be
met, such that the activities must not cause significant
damage to any of the other environmental goals and that
certain minimum social requirements for human rights
and workers’ rights are met. In 2022, we will therefore
follow up the results of the analysis, collect the necessary
information from our holdings and examine how the
identified economic activities relate to the other require-
ments.

Bure as a workplace

Business ethics and anti-corruption

Bure has zero tolerance of all forms of corruption, which
includes the misuse of insider information. This is stated
in our code of conduct, which all new employees are
informed about and sign when they join the company,
together with an insider policy that regulates employ-
ees’ buying and selling of financial instruments. Bure

employees are subject to additional restrictions over and
above current legislation regarding trade in listed finan-
cial instruments which are regulated in Bure’s Insider
Policy and which in some cases require approval from the
company’s CEO. Employees receive continuous training
from external lawyers on laws and regulations relating
to capital markets and market abuse. Work in this area is
continuously evaluated and any suspected corruption and
unethical behaviour is taken very seriously. Every year,
an evaluation is conducted, whereby policy documents
and internal processes are reviewed and updated, as nec-
essary. Bure has also had an anonymous whistleblower
function in place since 2017, which is provided with the
help of an external law firm. In 2021, zero (0) incidents of
corruption occurred.

Training and communication related to anti-
corruption

Read Received

Number policy % training %
Board and executive team 6 100% 0 0%
Managers 2 100% 0 0%
Employees 6 100% 0 0%
Customer integrity

Incidents Total
Complaints from authorities 0
Complaints from customers/suppliers 0
Losses of customer data 0

Employees, diversity and inclusion

Bure’s current and future success is determined by its
employees. Therefore, it is of utmost importance to be
able to attract people with the right skill sets and give
employees the opportunity for further development.

An example of competence development at Bure is the
”Executive Education Programme”, which is an external
training in board work for our employees that includes
various seminars. There are currently no formal struc-
tures or guidelines in place regarding further develop-
ment, but all employees have the opportunity to seek
appropriate training on their own initiative. At Bure’s
initiative, all employees participated in two ESG trainings
during the year. One was about external analysis, future
EU regulations, and how to create value in companies;
the other focused on management and practical imple-
mentation of ESG requirements in our companies.

Respect is one of Bure’s core values and its code of
conduct states that the Group shall be a workplace that
offers all individuals equal opportunities in a corporate
culture free from discrimination and harassment. There
is an awareness of the risk that an overly homogene-
ous workforce can lead to a one-sided perspective on

1) IABB was divested in 2022, but in 2021 it was still an active holding and thus subject to taxonomy screening.



opportunities and risks. Bure therefore has an ambition
to attract more women into the business. Today, the Bure
board and organisation consists of women and men, with
a majority of men. Our employees are not bound by any
collective agreement, but we nevertheless encourage
dialogue about employment and therefore all employees
have annual performance appraisals, which focus on
employee development and remuneration, among other
aspects.

Bure employees

Employment contract Men Women Total

Permanent 5 3 8
Of which full-time 5 3 8
Of which part-time 0 0 0

Temporary contracts*® 1 0 1

*Temporary contracts relate to a consultant who work full-time for Bure.

Proportion of employees who had a performance

the form of our energy consumption and climate impact
in the form of greenhouse gas emissions.

Greenhouse gas emissions

Bure Equity Tonnes CO,e 2021 Tonnes CO,e 2020
Scope 1 0 0
Scope 2 market-based 0 0
Scope 2 location-based 0 1
Scope 3 (incl. portfolio) 6,170 3,279
Total 6,170 3,280

Scope 2 relates to emissions from electricity and Scope 3 relates
to business travel, production and distribution of energy, and
emissions from Scope 1 and 2 from our portfolio companies. Mar-
ket-based Scope 2 is based on Bure’s electricity contracts which
are for 100% renewable electricity.

Energy intensity: 3.8MWh/FTE.

review during 2021 Energy use
Employee categories Proportion MWh MWh MWH/FTE
proy g P Energy renewables renewables energy

Executives 100%  consumption 2021 2020 Change intensity

Employees 100%  Electricity 30 20 +51% 3.4
. . Energy consumption consists only of purchased renewable electric-

Diversity by board and employee category ity because Bure does not have company-owned or leased cars and

does not use district heating or cooling.

Share (%) Gender Age

Employee category Men  Women <30 30-50 >50 About this report

Board 67% 33% 0% 0% 100%  This is Bure’s fifth sustainability report that includes

Management 100% 0% 0% 0% 100%  Bure and our holdings. The report has been prepared in

Employees 50% 50% 17%  66% 17% accordance with GRI Standards: Core level. Information

Our environmental impact

Bure’s environmental impact consists primarily of the
indirect impact of our holdings. Read more about how we
work with the impacts of our investment operations on
pages 21-22. Given that we are a small organisation with
nine persons, our direct environmental impact is mainly
related to carbon dioxide emissions from business travel
and energy consumption at our office in Stockholm. A
small proportion relates to the purchase of electronics
and materials for offices as well as the waste that arises
as a result of our office operations. We have an environ-
mental policy that provides guidance on environmental
issues and includes areas that we expect our portfolio
companies to respect. We strive to include the precau-
tionary principle in all decision-making that may have a
negative environmental impact. For example, we choose
digital meetings when possible instead of, for example,
flying to a physical meeting. Understanding, measuring
and following up our environmental impact is a way for
us to comply with Principle 8 of the Global Compact,
which relates to initiatives that increase environmental
awareness. We therefore collect environmental data in

contained in this report refers to 1 January 2021 to

31 December 2021, hence we report annually. The
previous year’s report was published on April 12, 2020.
Information in this report has not been audited by an
external third party.

Calculations of greenhouse gas emissions are based

on the GHG protocol with emission factors from Defra
(2021), IEA (2020) and AIB (2021). In 2021, AIB updated
its emission factors for production mix, which resulted
in lower emissions per MWh in Europe compared to pre-
vious years. Environmental data for Bure is compiled on
the basis of data from our suppliers and environmental
data from portfolio companies is compiled by the com-
panies themselves on the basis of their own agreements
and information from subcontractors. Employee data is
compiled from Bure and its holdings and is reported as
Full Time Equivalent (FTE).

For further Information about this sustainability report
and its contacts, please contact; Max Jonson,
Bure Equity AB CFO at max.jonson@bure.se.
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NET ASSET VALUE CHANGES

Net Asset Value
changes In 2021

Net asset value increased by SEK 6.2Bn to SEK 24.0Bn at the end of 2021.
Net asset value per share increased 34.9 per cent compared to the SIX RX Index, which increased 39.3 per cent.

atle INVESTMENT AB
e 186w BURE
- | ©-8% sek 176m
ALLGON ©7%)
SEK746M
@.1%)
SEK 1 3OM
BB RE (0.5%)
SEK1 302M Treasury
(5.4%) SEK 439M
(1.8%)
# mentice —
SEK 359M |
(1.5%) E—
Ovzon
sek 368m \fitrolife ’(
(e sex 12,046m
(50.3%)
@cavortec
SEK 68 1 M
(2.8 %) ﬁgg |
sexk 761w WIVO
2% MYCRONIC
sex 1,216m
(5.1%) sex 5,553 m
(23.2%)
H Listed holdings SEK 20,985M (87.6%)
B Unlisted holdings SEK 2,540M (10.6%) M Treasury 439M (1.8%)
Bure’s portfolio contains primarily listed holdings and Value changes and share price
unlisted holdings. In addition, Bure manages investable performance 2021
funds that are referred to as Treasury.
Vitrolife 7,255 159.5%
Listed portfolio Companies ACQ Bure (shares and warrants) 61 1.1%
Listed portfolio companies accounted for 87.6 per cent of ] .
net asset value compared to 82.3 per cent at the end of Mentice 55 18.1%
2020. The value of listed portfolio companies increased Cavotec 44 6.1%
by SEK 6,361M to SEK 20,985M. Of this amount, value
changes due to changes in share prices and exit gains/ Ovzon -58 -16.5%
losses amounted to SEK 6,139M, acquisitions SEK 1,078M MedCap .83 22 6%
and divestments SEK -856M.
Xvivo Perfusion -156 -11.3%
Value changes Mycronic -892 -14.0%
Value changes due to changes In share prices from and exit
gains/losses during the period amounted to SEK 6,139M. Total 6,139
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Bure’s comparative index, the SIX RX, registered an
increase of 39.3 per cent.

Acquisitions

Bure acquired 6.8 million shares in ACQ Bure for
SEK 680M. The holding in ACQ Bure was 20.0 per
cent following the company’s listing on the Nasdaq
Stockholm.

Bure acquired 110,232 shares in Vitrolife’s rights issue for
SEK 41M in July 2021 and 826,740 shares in Vitrolife from
the sellers of Igenomix for SEK 310M.

Bure acquired 625,000 shares in Ovzon’s rights issue for
SEK 32M.

Bure acquired 45,000 shares in Xvivo’s rights issue for
SEK 15M.

Divestments

Bure divested its holding in MedCap for SEK 597M.
Bure divested 1 million shares in Mycronic for SEK 259M.

Dividends received

Bure received dividends amounting to SEK 98M from
Mycronic and Vitrolife.

Unlisted portfolio companies
Unlisted portfolio companies amounted to 10.6 per cent of
net asset value compared to 9.8 per cent at the end of 2020.

The value of unlisted portfolio companies increased by
SEK 792M to SEK 2,540M.

Acquisitions and value changes

In December 2020, Bure acquired shares for SEK 71M
and announced a cash offer to shareholders in Allgon AB
(publ.). In 2021, Bure acquired the remaining shares in
Allgon for a total investment of SEK 746M.

Change in net asset value in 2021

Atle Investment Management completed the acquisition
of Humle Fonder and assumed management of Humle
Smabolagsfond and Humle Sverigefond in January 2021
and paid additional purchase consideration for Atle
Investment Services. The holdings in Alcur Fonder, Atle
Investment Services, Fondita and Teknik Innovation
Norden Fonder were revalued by SEK 55M.

Bure Growth acquired an additional 0.09 million shares
in BioLamina for SEK 17M, increasing its holding to

46.5 per cent. The holding in BioLamina was revalued by
SEK 21M as a result of this transaction.

Divestments

Atle Investment Management divested shares for SEK 1M
in Teknik Innovation Norden Fonder to an employee of
TIN Fonder.

Bure Growth divested the holding in Life Genomics for
SEK 11M.

Dividends received

Atle Investment Management received share dividends
amounting to SEK 98M from the part-owned asset man-
agement companies.

Treasury

The value of assets held in Treasury decreased SEK 952M
to SEK 439M. During the period, Bure acquired financial
assets for SEK 1,807M and divested financial assets for
SEK 885M. The Group received dividends of SEK 197M
and paid dividends of SEK 148M. Other changes amount-
ing to SEK -79M relate to changes in working capital,
value changes in short-term investments and administra-
tive costs.

Assets held in Treasury amounted to 1.8 per cent of net
asset value compared to 7.8 per cent at the end of 2020.

SEK M

25,000 +6,361 T2 p—— 23,964

-952
20,000
15,000
10,000
5,000
0
Net asset value Listed Unlisted Treasury Net asset value
31 December 2020 holdings holdings 31 December 2021



BURE'S NET ASSET VALUE

Bure’s net asset value

Net asset value increased by SEK 6,201M to SEK 23,964M in 2021.
Net asset value per share amounted to SEK 323.2 (239.6) at the end of the year, corresponding to an increase of
34.9 per cent. In addition, shareholders received an ordinary dividend of SEK 2.00 per share.

31/12/20 31/12/21
Net asset
% of  Net asset Value Net asset % of net  value per
SEK M capital value change, (+/-)V Investment Disposal value asset value share, SEK
ACQ Bure? 20.0% 20 61 680 - 761 3.2% 10.3
Cavotec 36.2% 726 -44 - - 681 2.8% 9.2
MedCap® - 680 -83 - -597 - - -
P Mentice 14.7% 304 55 - - I 1.5% 4.8
B Mycronic® 26.9% 6,704 -892 - -259 5,553 23.2% 74.9
B Ovzon® 11.4% 394 -58 32 - 368 1.5% 5.0
: Vitrolife” 15.9% 4,440 7,255 351 - 12,046 50.3% 162.5
Xvivo Perfusion® 14.8% 1,357 -156 15 - 1,216 5.1% 16.4
Total listed holdings 14,624 6,139 1,078 -856 20,985 87.6% 283.0
Allgon? 100.0% 71 - 675 - 746 3.1% 10.1
Ml Atle [nvestment Management'®  93.0% 108 54 25 -1 186 0.8% 2.5
Al Bure Growth 'V 100.0% 1,264 32 17 -11 1,302 5.4% 17.6
S (nvestment AB Bure!? 100.0% 177 1 - - 176 0.7% 2.4
; Mercuri International ¥ 90.4% 128 - 2 - 130 0.5% 1.8
Total unlisted holdings 1,748 85 719 -12 2,540 10.6% 34.3
Total holdings 16,372 6,223 1,797 -867 23,525 98.2% SHyES
B Cash and cash equivalents
2 and short-term/financial
ls\ investments 4 1,391 -952 439 1.8% 5.9
g Total treasury 1,391 -952 439 1.8% 5.9
A
Total net asset value 17,763 6,223 845 -867 23,964 100.0% 323.2

Change in value including exit gains/losses.

2) Bures number of shares at 31 December 2021: ACQ Bure 7,000,000, Cavotec 34,071,619, Mentice 3,644,059, Mycronic 26,317,163,
Ovzon 5,861,034, Vitrolife 21,510,257 and Xvivo Perfusion 4,367,504. Bure also has 4,200,000 warrants in ACQ Bure.

3) Refers to shares and warrants in ACQ Bure. Bure invested an additional SEK 680M in ACQ Bure in March 2021, taking its total investment to SEK 700 million.
ACQ Bure was listed on Nasdaq Stockholm in March 2021. As of December 31, 2020, the holding has been reclassified from treasury to listed portfolio companies.

4) Bure divested its holding in MedCap for SEK 597M.

5) Bure divested 1 million shares in Mycronic for SEK 259M.

6) Bure acquired 625,000 shares in Ovzon'’s rights issue for SEK 32M.

7) Bure acquired 110,232 shares in Vitrolife's rights issue for SEK 41M and 826,740 shares for SEK 310M from the sellers of Igenomix.
8) Bure acquired 45,000 shares in Xvivo's rights issue for SEK 15M.

9) In December 2020, Bure announced a cash offer to shareholders of Allgon. As of 31 December 2021, the Bure’s holding amounted to 100.0 per cent for a total
investment of SEK 746M. On 31 December 2020, the holding was reclassified from treasury to an unlisted portfolio company.

10) Atle Investment Management divested shares in TIN Fonder to an employee of TIN Fonder, paid an additional purchase consideration regarding Atle Investment
Services and acquired Humle Fonder. The holdings in Alcur Fonder, Atle Investment Services, Fondita and TIN Fonder were revalued by SEK 55M.

11) Bure Growth divested its holding in Life Genomics for SEK 11M. Bure Growth acquired additional shares in BioLamina for SEK 17M, increasing its holding to
46.5 per cent. Its holding in BioLamina was revalued by SEK 21M due to the transaction.

12) Refers to net assets. Investment AB Bure divested in January 2022.
13) Fair value of equity and interest-bearing receivables.
14) Cash and cash equivalents, units in mutual funds, short-term investments in listed assets, other unlisted companies, interest-bearing receivables, and other net assets.
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LISTED PORTFOLIO COMPANIES

ACQ

BURE ACQUISITION

www.acq.se

Share of Bure’s net asset value: 3.2%

ACQ Bure is a Swedish acquisition company. ACQ’s
strategy is to identify and conduct the acquisition of a
company that can create value for shareholders over time.

@cavotec

www.cavotec.com

Share of Bure’s net asset value: 2.8%

Cavotec is a leading engineering group that designs and
manufactures automated connection and electrification
systems for ports, airports and industrial applications
worldwide.

Key figure
SEKm 2021 2020 2019 Key figure
Net sales 0 0 _ EURm 2021 2020 2019
Operating expenses -7 -2 - Net sales 116 158 196
EBIT -7 -2 - Operating expenses -117 -155 -184
EBIT margin n/m n/m - EBIT -1 4 12
Net financial items 0 0 - EBIT margin -0.6% 22%  6.3%
Profit/loss before tax -7 -2 - Net financial items 3 -7 -2
Income tax expense 0 0 - Profit/loss before tax g -3 11
Profit/loss for the year -7 -2 - Income tax expense -4 -1 -3
: Result from continuing operations -1 -4 8
Net loan debt (-)/ receivable (+) Bkl 20 - Result from discontinued operations -36 -
Total assets 3,442 20 - Profit/loss for the year -37 -4
Equity 3,440 18 -
Cash flow from operating activities -7 0 -~ Net loan debt (-)/ receivable (+) =7/ -14 -4
Average no. of employees 0 0 - Total assets 175 201 211
Equity 67 106 108
Facts at 31 December 2021 Largest shareholders Cash flow from operating activities 1 16 14
NAV: SEK 761M? Bure Equity 20.0%  Average no. of employees 815 747 769
Acquisition date: 2021 AMF Pension & Fonder 20.0%
Board member from Bure: Fourth AP Fund 10.0%  Facts at 31 December 2021 Largest shareholders
Z:::: Efiﬁ;:'ﬂ:;:i;n:b”er Others 50.0%  NAV: SEK 681M Bure Equity 36.2%
' Acquisition date: 2014 Others 63.8%

1) Relates to shares and warrants in ACQ Bure.

The quarter in brief

* ACQ Bure was listed on the Nasdaq SPAC list
Stockholm in March 2021. In conjunction with
the listing, a rights issue was conducted for
SEK 3.5 billion.

* The share price increased 1.1 per cent since the listing
in March 2021.

ACQ Bure share price performance, since March 2021

Board member from Bure:
Patrik Tigerschiéld,
chairman

The quarter in brief

e Cavotec divested the Airports business area after the
balance sheet date. Sales for continuing operations
increased by 0.4 percent to EUR 116m.

» Operating profit for continuing operations was
EUR -0.7m. Of the profit for the year of EUR -37m,
the divested business accounted for EUR -36m.

e The share price fell 6.1 per cent in 2021.
+ InFebruary 2022 Cavotec divested the Airports
business to Fernweh Group.

Cavotec share price performance, 5 years

Total no. of shares traded
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LISTED PORTFOLIO COMPANIES

£ mentice

www.mentice.com

Share of Bure’s net asset value: 1.5%

Mentice develops and sells turn-key simulation solutions

targeting the fast-growing market for endovascular
procedures.

Key figure

SEK m 2021 2020 2019
Net sales 185 138 149
Operating expenses -205 -156 -174
EBIT -20 -18 -24
EBIT margin -10.7% -13.2% -16.4%
Net financial items -2 -0 -2
Profit/loss before tax -21 -19 -26
Income tax expense -8 5 6
Profit/loss for the year -29 -13 -21
Net loan debt (-)/ receivable (+) -2 37 33
Total assets 262 245 187
Equity 137 163 126
Cash flow from operating activities -5 31 -38
Average no. of employees -29 95 88

Facts at 31 December 2021 Largest shareholders

NAV: SEK 359M

Karin Howell-Bidermann 35.1%

Acquisition date: 2019 Bure Equity 14.7%
Board member from Bure: Handelsbanken Fonder 7.3%
Gosta Johannesson, Others 42.9%

board member

The quarter in brief
* Orders increased 22 per cent to SEK 206M (169).

« Net sales increased 35 per cent to SEK 185M (138).
In 2021, sales to the medtech sector registered
considerable growth, while sales to the hospital
segment continued to be impacted negatively by the
pandemic.

e The share price increased 18.1 per cent in 2021.

Mentice share price performance, since June 2019

MYCRONIC

www.mycronic.com

Share of Bure’s net asset value: 23.2%

Mycronic creates world-leading production equipment for
electronics and display manufacturing.

Key figure

SEK m 2021 2020 2019
Net sales 4,635 3,882 4,307
Operating expenses -3,586 -2,984 -3,183
EBIT 1,049 898 1,124
EBIT margin 22.6% 23.1% 26.1%
Net financial items -2 -8 -2
Profit/loss before tax 1,046 890 1,122
Income tax expense -219 -187 -263
Profit/loss for the year 827 703 859
Net loan debt (-)/ receivable (+) 440 1,039 337
Total assets 6,136 5,319 4,800
Equity 3,997 3,378 2,978
Cash flow from operating activities 998 1,126 545
Average no. of employees 1,683 1,506 1,349
Facts at 31 December 2021 Largest shareholders

NAV: SEK 5,553M Bure Equity 26.9%
Acquisition date: 2010 via SEB Fonder 10.4%
Skanditek Fourth AP Fund 9.6%
Board member from Bure: Others 53.1%

Patrik Tigerschiéld, chairman

The quarter in brief

Orders in 2021 amounted to SEK 4,506M (3,687). Total
order backlog at the end of the year was SEK 1,975M
(1,969).

Net sales in 2021 were SEK 4,635M (3,882),
corresponding to an increase of 19 per cent.

Operating profit amounted to SEK 1,049M (898),
corresponding to an operating margin of 22.6 per cent
(23.1).

Two acquisitions were completed during the year,
those of Global Technologies and High Volume.

The share price fell 14.0 per cent in 2021.

Mycronic share price performance, 5 years
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Ovzon

www.ovzon.com

LISTED PORTFOLIO COMPANIES

Share of Bure’s net asset value: 1.5%

Ovzon offers a revolutionary mobile broadband service
via satellite that combines high data speeds with high

Vitrolife ¢

WWW.Vi

trolife.com

Share of Bure’s net asset value: 50.3%

Vitrolife is an international medtech group that develops,

produces, and markets fertility treatment products.

degrees of mobility.
Key figure

Key figure SEK m 2021 2020 2019
SEK m 2021 2020 2019 Net sales 1,681 1,246 1,480
Net sales 191 160 232 Operating expenses -1,245 -876 -992
Operating expenses -305 -209 -220 EBIT 435 370 488
EBIT -113 -48 11 EBIT margin 25.9% 29.7% 33.0%
EBIT margin -59.2% -30.1%  4.9% Net financial items 25 -4 5
Net financial items 29 -59 27 Profit/loss before tax 460 366 493
Profit/loss before tax -84 -107 39 Income tax expense -116 -78 -109
Income tax expense 0 3 -10 Profit/loss for the year 344 288 384
Profit/loss for the year g 104 29 Vet loan debt (- receivable (+) 1,852 911 660
Net loan debt (-)/ receivable (+) 82 180 250 Total assets 19,429 2,305 2,139
Total assets 1,853 1,329 892 Equity 15,341 2,017 1,798
Equity 1,450 1,293 796 Cash flow from operating activities 384 356 413
Cash flow from operating activities -77 -155 10 Average no. of employees 478 405 398
Average no. of employees 36 31 25

Facts at 31 December 2021

Largest shareholders

NAV: SEK 368M
Acquisition date: 2018
Board member from Bure:

Patrik Tigerschiéld, board mem-

ber

The quarter in brief

Investment AB Oresund 11.9%

Bure Equity 11.4%
AFA Forsakring 9.7%
Others 67.0%

e Netsalesin 2021 increased 19 per cent to SEK 191M

(160).

¢ Operating profit amounted to SEK -113M (-48).
¢ The share price fell 16.5 per cent in 2021.

Ovzon, share price performance,

since May 2018

Facts at 31 December 2021

Largest shareholders

NAV: SEK 12,046M

Acquisition date: 2010
via Skanditek

Board member from Bure:
Henrik Blomquist, board
member

The quarter in brief

William Demant Invest A/S 26.4%

Bure Equity 15.9%
EQT 4.5%
Others 52.9%

Net sales in 2021 increased 35 per cent to SEK 1,681M

(1,246).

» Operating profit before depreciation (EBITDA)
amounted to SEK 645M adjusted for acquisitions-
related costs (454), corresponding to a margin of

38 per cent (36).

» Vitrolife acquired Igenomix in 2021, a global leader in

women’s health and test
IVF clinics.

e The share price increase

s for reproduction genetics for

d 159.5 per cent in 2021.

Vitrolife share price performance, 5 years
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LISTED/UNLISTED PORTFOLIO COMPANIES

®VIVO

www.xvivoperfusion.com

Share of Bure’s net asset value: 5.1%

Xvivo Perfusion is an international medtech company
that develops solutions for organ, tissue and cells during
transplantation procedures.

ALLGON

www.allgon.se

Share of Bure’s net asset value: 3.1%

Allgon is a world-leading actor in industrial radio remote
controls. The company develops, manufactures, and
delivers industrial radio remote control solutions for
customers worldwide.

Key figure
SEKm 2021 2020 2019 Key figure
Net sales 258 180 221 SEKm 2021 2020 2019
Operating expenses -277 -226 -217 Net sales 527 443 474
EBIT -18 -46 4 Operating expenses -467 -412 -412
EBIT margin -7.2% -25.4% 1.8% EBIT 60 31 62
Net financial items 20 -12 1 EBIT margin 11.4% 7.1% 13.1%
Profit/loss before tax -57 5 Net financial items -21 -24 -24
Income tax expense 1 14 0 Profit/loss before tax 39 8 38
Profit/loss for the year 8 -44 5 Income tax expense -4 -17 6
Result f inui i - 4
Net loan debt (-)/ receivable (+) 393 347 154  ~esultfrom continuing operations 35 9 >
Result from discontinued operations 40 -24 2
Total assets 1943 1150 634 o tiloss for the year 75 33 47
Equity 1,285 1,008 578 y
Cash flow from operating activities -12 -12 30 Net loan debt (-)/ receivable (+) 210 237 232
Average no. of employees 113 77 53 Total assets 737 689 797
Equity 365 281 338
Facts at 31 December 2021 Largest shareholders Cash flow from operating activities 40 36 68
NAV: SEK 1,216M Bure Equity 14.8%  Average no. of employees 360 345 334
Acquisition date: Lex Asea Robur Fonder 9.8%
distribution from Vitrolife in 2012 rorth AP Fund 6.5%  Facts at 31 December 2021 Largest shareholders
Board member from Bure: Others 68.9%  NAV: SEK 746M Bure Equity 100.0%

Gosta Johannesson, chairman

The quarter in brief

¢ Net sales amounted to SEK 258M (180). Operating
profit was SEK -18M (-46) corresponding to a margin
of -7.2 per cent (-25.4).

e XVIVO acquired Star Teams Inc. in the US for an
initial purchase price of USD 12.3M plus a potential
additional purchase price of USD 13.8M. Star Team
collects and delivers organs to transplant centres
across the US. The acquisition was financed through
a directed rights issue which raised SEK 250M before
transaction costs. Bure acquired 45,000 shares in the
rights issue for SEK 15M.

e The share price fell 11.3 per cent in 2021.

Xvivo Perfusion share price performance, 5 years

Kl

Total no. of shares traded

SEK thousands per month
500 2,100
1,800
400
1,500
300 1,200
f n W IR 900
200 [l L
I H 600
100 [l il
M
o LULILIOLL H .

2018 2019

M SIX General Index

MW Xvivo

Acquisition date: 2021

Board member from Bure:
Sophie Hagstromer, chairman
Trolle Sahlstrom, board member

The quarter in brief

e InDecember 2020, Bure announced a cash offer to
shareholders in Allgon AB (publ.). In February 2021,
Bure acquired a holding of 93.2 per cent and issued
a compulsory redemption of remaining shares and
delisted the Allgon share from Nasdaq First North
Growth Market. The compulsory redemption process
was completed in September 2021 and Bure’s holding
amounts to 100 per cent. The investment in Allgon
amounts to SEK 746M.

» Net sales increased by 19 per cent to SEK 527M (443).

e Operating profit was SEK 60M (31) corresponding to a
margin of 11.4 per cent (7.1).
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atle

www.atle.se

Share of Bure's net asset value: 0.8%

Atle Investment Management invests in financial servic-
es and assets. The company owns 30.9 per cent of Alcur
Fonder, 100 per cent of Atle Investment Services, 20.1 per
cent of Fondbolaget Fondita, 100 per cent of Humle Fond-
er, 36.2 per cent of Teknik Innovation Norden Fonder

BUYRE
GROWTH
www.bure.se

Share of Bure's net asset value: 5.4%

Bure Growth is a wholly owned company that invests in
development companies. The company owns 46.7 per
cent in BioLamina, 25.1 per cent in My Driving Acade-
my Sweden, 27.6 per cent in ScandiNova Systems and
17.8 per cent in Yubico.

(TIN Fonder) and holdings in equity funds. Key figure?

SEK M 2021 2020 2019
Key figure? Net sales 0 0 0
SEKM 2021 2020 2019 Fair value of financial assets 32 56 488
Net sales 0 0 0 Administrative expense 0 0 0
Fair value of financial assets 58 4 -3 Net financial items 0 0 0
Management costs < - "4 Profit/loss before tax 32 56 488
EBIT. — 151 20 7 Income tax expense 0 0 0
Net financial items -1 0 1 Profit/loss for the year 32 56 488
Profit/loss before tax 150 20 8
Income tax expense 0 0 0 Net loan debt (-)/receivable (+)¥ -435 -429 -353
Profit/loss for the year 150 20 8 Total assets 1,303 1,265 1,133

Equity 848 817 760
Net loan debt (-)/ receivable (+)® -12 -20 O Cash flow from operating activities 0 0 0
Total assets 229 120 93 Average no. of employees 0 0 0
Equity 187 96 93 T ) ) ] -

. - 1) Historical financial data is recalculated according to IFRS — 10 investment entities.

Cash flow from operating activities 95 16 10 2) Of which, SEK 436M is liable to the Parent Company as at 31 December 2021.
Average no. of employees 1 1 1

1) Historical financial data is recalculated according to IFRS — 10 investment entities.
2) Of which, SEK 41M is liable to the Parent Company as at 31 December 2021.

Facts at 31 December 2021
NAV: SEK 186M
Acquisition date:
Established 2014

Board member from Bure:
Henrik Blomquist, chairman

Oskar Hornell, board member
Sarah McPhee, board member

Largest shareholders

93.0%
7.0%

Bure Equity
Gustav Ohlsson

The quarter in brief

« The value of assets under management in Alcur
Fonder, Atle Investment Services, Fondita, Humle
Fonder and TIN Fonder increased by SEK 11 billion to
SEK 44 billion.

o Atle received dividends from Alcur, Fondita and
TIN Fonder amounting to SEK 98M in 2021.

e The holding in Alcur Fonder, Atle Investment Services,
Fondita and TIN Fonder was revalued by SEK 55M.

e Atle took over the acquisition of Humle Fonder and
management of Humle Smabolagsfond and Humle
Sverigefond on 11 January 2021.

Facts at 31 December 2021

NAV: SEK 1,302M

Acquisition date:
Established 2015

Board member from Bure:
Henrik Blomquist, chairman
Sophie Hagstrémer, board
member

Largest shareholders

Bure Equity 100.0%

Max Jonson, board member

The quarter in brief

e Bure Growth acquired shares in BioLamina for
SEK 17M and increased its holding to 46.5 per cent.
The holding in BioLamina was revalued by SEK 21M as
aresult of this transaction.

« The holding in Life Genomics was divested for
SEK 11M which resulted in an exit gain of SEK 4M.



UNLISTED PORTFOLIO COMPANIES

INVESTMENT AB

BUYRE

www.bure.se

Share of Bure’s net asset value: 0.7%

Investment AB Bure is a wholly owned subsidiary that
owns and manages the lease of locomotives. The business
was established in 2012.

www.mercuri.se

Share of Bure’s net asset value: 0.5%

Investment AB Bure is a wholly owned subsidiary that
owns and manages the lease of locomotives. The business
was established in January 2012.

Key figure Key figure
SEKM 2021 2020 2019 SEKM 2021 2020 2019
Net sales 27 24 22 Net sales 303 241 347
Operating expenses -21 -31 -11 SEK M -296 271 -337
EBITA 6 -7 11 Net sales 7 -30 10
EBITA margin 23.7% -30.7% 48.8% Operating expenses 2.3% -12.3% 2.9%
Net financial items -3 -4 -3 EBIT - -15 -
Profit/loss before tax 3 -11 7 EBIT margin 7 -45 10
Income tax expense 0 0 0 Net financial items 2.3% -19% 2.9%
Profit/loss for the year 3 -11 7 Profit/loss before tax -4 -6 -3
Income tax expense 3 -51 7
Net loan debt (-)/receivable (+)¥ -70 -86 -87 Profit/loss for the period 4 1 5
Total assets 195 188 195 Profit/loss for the year -1 52 2
Equity 63 60 71
Cash flow from operating activities 14 5 21 Net loan debt (-)/receivable (+)V -79 -103 -80
Average no. of employees 2 1 0 Total assets 320 305 354
1) Of which, SEK 114M is liable to the Parent Company as at 31 December 2021. Equity 105 100 163
Cash flow from operating activities S)l -5 -13
Facts at 31 December 2021 Largest shareholders Average no. of employees 202 216 216

NAV: SEK 176M?

Acquisition date:
Established 2012

Board member from Bure:
Henrik Blomquist, chairman
Philip Nyblaeus, board member

Bure Equity 100.0%

1) Refers to net assets in Investment AB Bure.

The quarter in brief

¢ Net sales amounted to SEK 27M (24).

» Operating profit before depreciation was SEK 13M (0).
« Operating profit was SEK 6M (-7).

« After the balance sheet date, all shares in Investment
AB Bure were divested to Sandahlsbolagen
Sweden AB.

1) Of which, SEK 32M is liable to the Parent Company as at 31 December 2021.

Facts at 31 December 2021
NAV: SEK 130 Mkr?

Acquisition date:
Established 1998

Board member from Bure:
Henrik Blomquist, chairman

Largest shareholders

90.4%
9.6%

Bure Equity
Others

1) Fair value of value of equity and interest-bearing receivables.

The quarter in brief

e Netsalesin 2021 increased 26 per cent to SEK 303M
(241).

» Operating profit amounted to SEK 7M (-45).

« Cash flow for the year was SEK 31M (-5). Net debt
decreased to SEK 79M.

BURE - ANNUAL REPORT 2021

35



The Bure share
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=== S|X Return Index
=== Bure (Total Return)

One of Bure’s foremost goals is to generate a high and
sustainable total return for Bure’s shareholders.

Total return is a measure of how the stock market values
the Bure share and its net asset value, as well as the dis-
tribution of assets to Bure’s shareholders. Distributions
can be made through the distribution of cash and shares
in companies or through the redemption and repurchase
of shares.

Total return as at 31 December 2021

Bure Equity SIXRX
1 year 50.1% 39.3%
3 years 312.8% 116.0%
5 years 350.0% 126.0%
10 years 3,189.6% 372.2%

Total distribution to Bure’s shareholders 1993-2021:
SEK 12.6Bn

B Cash dividend: SEK 3.8Bn
B Share dividend: SEK 5.2Bn
B Redemption: SEK 1.7Bn

B Buyback: SEK 1.9Bn

Total return

Bure defines total return including dividends from com-
panies as a combination of the Bure share price perfor-
mance, cash dividends and the value of the companies
distributed. This methodology is based on a cash dividend
being reinvested in the Bure share.

Growth in net asset value

Net asset value is the sum of Bure’s net assets and can
be said to be the result of long-term company building.
It includes listed and unlisted assets that are valued at
market value.

Shareholder-friendly measures

Bure uses a number of shareholder-friendly measures to
enable shareholders to benefit from the value of Bure’s
assets over time, in addition to the stock market’s valua-
tion of the Bure share.

In the case of cash dividends, cash is exchanged, while in
the case of a distribution of a company, shares in a specif-
ic company are distributed to shareholders. Since 1993,
Bure has distributed 3.8 billion in cash and shares in the
companies Capio, Observer (later Cision) and AcadeMedia
to a value of SEK 5.2 billion at the time of the dividend

— a total of SEK 9.0 billion.

Another form of distribution is the redemption of shares
and the repurchase of shares. In simple terms, this pro-
cedure increases the value of remaining shares. Over the
years, Bure has implemented redemption programmes
and repurchased shares and options amounting to

SEK 3.6 billion.



To date, Bure has distributed a total of SEK 12.6 billion to
its shareholders, which can be compared to Bure’s market
capitalisation on 31 December 2021 of SEK 32.5 billion.

The Bure share is listed on the Nasdaq Stockholm in the
Large Cap segment.

Share structure

On December 31, 2021, share capital in Bure amounted
to SEK 575.7 million, divided into 74,146,921 ordinary
shares. Each share has a quota value of SEK 7.76. All
shares have equal voting rights and the right to the com-
pany’s assets and profits.

Shareholders

The number of shareholders in Bure as of December 31,
2021 amounted to 59,508 (49,761) according to Euroclear
Sweden. Of Bure’s shareholders, 91.1 per cent (89.0)
owned less than 500 shares. The proportion of foreign
investors was 23.0 per cent (23.1). The ten largest owners’
holdings at the end of the year amounted to 40.4 per cent
(43.2) of the capital and the votes in Bure.

Share price

The Bure share price increased 49.3 per cent in 2021 to
SEK 438.2 at the end of the year. The highest price paid
for the Bure share was SEK 489.2 and the lowest was
SEK 248.6.In 2021, the total return on the Bure share
amounted to 50.1 per cent. The total return is a measure
of the total share performance, including reinvested
dividends.

The total return on the Bure share can be compared to the
total return on the SIX Return Index which amounted to
39.3 per cent.

Trading volume

In 2021, 28,197,901 shares (43,293,008) were traded on
the Nasdaq Stockholm for a value of SEK 10.0 billion (9.4),
which means that 38 per cent (58) of Bure shares were
traded. On average, 111,454 shares (172,482) were traded
per trading day. During the year, 527,978 transactions
(460,102) were made in the Bure share.

Dividend

In 2021, an ordinary dividend of SEK 2.00 per share was
paid for the financial year 2020. The Board of Directors
proposes to the Annual General Meeting 2022 to decide
on an ordinary dividend of SEK 2.25 per share for the
financial year 2021.

Repurchase of shares

The 2021 Annual General Meeting decided to give the
Board a mandate to acquire up to 10 per cent of the total
number of shares until the next Annual General Meeting.
No shares have been repurchased after the Annual
General Meeting.

Employee share ownership

Bure employees are encouraged to have a shared outlook
with the company’s shareholders. All employees have the
opportunity to invest an amount corresponding to 7.7 per
cent of their fixed basic salary, (before tax), in Bure shares
within the framework of the company’s long-term incen-
tive programme. All employees participated in the 2021
programme with a total investment amount of SEK 1.0M.
This was matched by Bure with SEK 1.25M. Personal
investment entails that the value of these programmes
can increase as well as decease, which aligns the inter-
ests of employees with that of other shareholders. On
December 31, 2021, employee ownership amounted to
116,995 shares. For more information on employees’
shareholdings, please see the Employees section of this
report.

Shareholder No. of shares Holding
Patrik Tigerschidld incl. related parties 7,733,405 10.4%
AMF Tjanstepension & AMF Fonder 7,306,467 9.9%
Bjorkman family incl. foundations 6,116,012 8.2%
Fourth AP Fund 5,812,629 7.8%
SEB Fonder 4971,477 6.7%
Ted Tigerschiéld 3,746,052 5.1%
Stephanie Tigerschiold 3,712,073 5.0%
Dimensional Fund Advisors 1,830,487 2.5%
Vanguard 1,744,831 2.4%
SEB Stiftelsen 1,250,000 1.7%
Total 10 largest shareholders 44,223,433 59.6%
Others 29,923,488 40.4%
Total 74,146,921 100.0%

Distribution of shareholdings at 31 December 2021

No. of No. of

Size of holding shareholders  Holding shares
1 - 500 54,229 91.1% 3,774,429

501 - 1,000 2,657 4.5% 2,083,507
1,001 - 5,000 2,110 3.5% 4,468,608
5,001 - 10,000 254 0.4% 1,849,493
10,001 - 15,000 76 0.1% 960,600
15,001 - 20,000 37 0.1% 672,097
20,001 - 145 0.2% 60,338,187
Total 59,508 100.0% 74,146,921




CORPORATE GOVERNANCE

Corporate governance

Corporate governance report 2021

Corporate governance in Bure Equity AB is regulated

by Swedish law, primarily the Swedish Companies Act,
and the Nasdaq Stockholm’s Rules for Issuers. Bure also
applies the rules of the Swedish Code of Governance (“the
Code”). These rules are applied successively to the extent
prescribed by the Code, and in line with statements and
recommendations issued by advisory organisations, (such
as the Swedish Corporate Governance Board), on specif-
ic issues related to the Code. Bure applied the Code and
reports no deviations from the Code for the financial year
2021 aside from that regarding the company’s special
audit function, (see “Deviations from the Code” below).
For more information about corporate governance issues
that are not covered in this corporate governance report,
please go to www.bure.se.

Share capital

Bure has been listed on the Nasdaq Stockholm since

1993. At year-end, Bure’s share capital amounted to

SEK 575.7M, divided between 74,146,921 ordinary shares.
The company’s ordinary shares grant the right to one vote
per share. All shares grant entitlement to an equal share
of the company’s assets and dividends.

At the end of 2021, Bure had 59,508 shareholders according
to Euroclear Sweden. The ten largest shareholders account-
ed for 40.4 per cent of the shares. Patrik Tigerschicld and
related parties was Bure’s single largest shareholder with
10.4 per cent of the shares. The percentage of shares held
by physical persons or legal entities outside Sweden was
23.0 per cent. The 2021 AGM authorised the Board, during
the period until the next AGM, to acquire up to 10 per cent

of the outstanding shares in the company. No shares have
been repurchased after the AGM.

General meeting of shareholders

The general meeting of shareholders is Bure’s highest
decision-making body, and shall be held in Stockholm or
Gothenburg once a year before the end of June. According
to the company’s Articles of Association, notice of the
general meeting shall be published no more than six
weeks, and no fewer than four weeks prior to the meet-
ing, and no more than six weeks, and no fewer than
three weeks prior to an extraordinary general meeting.
Notice shall always be given through an announcement
in Sweden’s official gazette, Post- and Inrikes Tidningar,
and in Swedish daily Svenska Dagbladet.

To have a matter addressed at an AGM, shareholders shall
submit a written request to the Board in good time so
that the matter can be included in the notice to attend
the meeting. Bure’s Articles of Association contain no
restrictions regarding the number of votes each share-
holder may exercise at the meeting. All shareholders who
are registered on Euroclear Sweden’s shareholder register,
and who have notified the company of their intention to
attend the meeting by the specified date have the right to
participate in the meeting and exercise the votes for their
total shareholdings. Shareholders may be accompanied
by assistants at the meeting if shareholders notify the
company in advance.

2021 Annual General Meeting

The 2021 Annual General Meeting took place on 6 May
in Stockholm.

Nominating committee
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The Annual General Meeting was conducted without the
physical presence of shareholders, proxies and third par-
ties. Shareholders were offered the opportunity to exercise
their voting rights by post before the meeting. The voting
list included 106 shareholders who together represented
57.6 per cent of the votes and capital. The CEO’s pre-re-
corded speech was made available on the company’s web-
site prior to the meeting. Auditors were elected at the 2021
Annual General Meeting for a term of one year.

Nomination committee

The composition of the nomination committee was
announced on 22 September 2021. The committee was
appointed in accordance with the instructions that were
approved by Bure’s 2021 AGM. These require the Chairman
of the Board, no later than the end of the third quarter,

to ensure that the company’s three largest shareholders
are given the opportunity to each appoint one member

to the nomination committee. Should any of these three
shareholders waive their right to appoint a member to the
committee, the shareholder next in order of voting power
will be contacted and asked whether they wish to appoint a
member to the committee. The mandate period is one year.
Furthermore, the Chairman of the Board shall be a member
of the nomination committee. No compensation is paid for
work done on the nomination committee.

The nomination committee consists of:

« Per Bjorkman representing the Bjorkman family.
The committee appointed Per Bjorkman as its
chairman.

« Tomas Risbecker, appointed by AMF Tjdnstepension
and AMF Fonder.

o DPatrik Tigerschiold representing the
Tigerschiold family

The nomination committee shall prepare and

submit proposals to the AGM regarding:

« Election of a meeting chairman

* Election of and fees for the Chairman of the
Board and other board members

* Election of and fees for the auditor and
deputy auditor (as applicable)

« Principles for the appointment of the
next nomination committee.

Ahead of the 2022 AGM, the nomination committee held
five minuted meetings. To evaluate those requirements
that will be made of the board due to the company’s
current position and future direction, the nomination
committee has discussed the size and composition of

the board in terms of, for example, industry experience,
competence, international experience, and diversity. A key
starting point for this work has been the principle that the
composition of the board shall reflect and provide scope for
the different skill sets needed to support Bure’s long-term
operations. In addition, the nomination committee has
considered the board’s gender balance. The nomination
committee strives to achieve an even gender balance in the
composition of the board. The committee’s proposal means
that the number of women on the board, corresponding to

50 per cent. Its proposals, its report on its work prior to the
AGM, and other information regarding proposed members
will be published on the company’s website at the same
time as the notice to attend the AGM.

The Board of Directors

All members of the Board are appointed by shareholders
at the AGM to serve a period of one year from the AGM
until the end of the next AGM. According to the Articles
of Association, Bure’s Board of Directors shall consist of
no fewer than five and no more than nine members.

The Board is responsible for the company’s organisation
and management of the company’s affairs, but not for

its operational activities. The Board’s tasks include the
assessment of the company’s financial situation, the
adoption of a procedural plan, the appointment of a CEO,
and to define the separation of duties.

The AGM on 6 May 2021 elected Patrik Tigerschiold
(re-election) as Chairman, and elected Carl Bjérkman
(re-election), Carsten Browall (re-election), Bengt
Engstrom (re-election), Charlotta Falvin (re-election) and
Sarah McPhee (re-election) as regular Board members.
Information about Board members and the CEO is pre-
sented at the end of the corporate governance report.
CFO Max Jonson has served as Secretary of the Board.
The CEO is not a member of the Board. Of the company’s
six Board members, four are independent in relation to
the company, its management and the company’s major
shareholders; one is independent in relation to the com-
pany, its management and the company’s major share-
holders; and one is dependent in relation to the company,
its management and the company’s major shareholders.

A description of Board members’ and the CEQ’s share-
holdings and other assignments is provided in the “Board
of Directors and Employees” section of this report.

Duties of the Board

The duties of the Board include the development of the
company’s strategy and business plan in such a way that
the long-term interests of shareholders are served in
the best possible way. The Board’s work is governed by a
procedural plan that was adopted at a statutory meeting
of the Board on 6 May 2021. The work of the Board follows
an annual plan containing fixed decision points adopted
at statutory meetings of the Board. In brief, the proce-
dural plan states that the Board is responsible for the
company’s organisation and management of its affairs.
The procedural plan includes information regarding the
separation of duties between the Board, the Chairman,
the CEO, and the Board’s committees.

The Board continuously monitors the company’s and
Group’s financial position so that the Board fulfils

its monitoring obligations required by law, Nasdaq
Stockholm’s Rules for Issuers, and sound Board practice.
The procedural plan states that it is the responsibility of
the Board to decide on matters that fall outside the sphere
of operational activities or that are of major significance,



such as material financial commitments and agreements
and significant changes in the organisation.

Bure’s Board establishes and documents the company’s
goals and strategies on an annual basis, along with
marketing, and strategic and budgetary issues. The Board
establishes the company’s finance policy, authorisation
rights, order of delegation and decision-making proce-
dures. The Board has formulated specific instructions
regarding the responsibilities and powers of Bure’s CEO,
and receives reports and updates on operations from
management on an on-going basis. Information material
and decision data ahead of Board meetings is typically
distributed one week prior to Board meetings.

The company’s auditors attend at least one board meeting
ayear to report on the annual audit and provide their eval-
uation of the company’s internal control mechanisms. The
auditors present their observations from the annual audit
directly to the Board. At least once a year, the auditors
meet the Board in the absence of management.

Work of the Board in 2021

According to the Articles of Association, the Board shall
hold at least six meetings a year, and shall meet more
frequently if required to do so. In the past financial year,
the Board held fourteen meetings, consisting of eight
ordinary meetings, one statutory meeting and five extra
board meetings. See Board attendance in the table below.

Key issues dealt with during the financial year included:

* Financial monitoring of operations

* Discussions and decisions regarding the portfolio

* Preparation of the dividend proposal

* Development of the company’s strategic direction

o Authorisation for the repurchase of treasury shares

« Auditing, investments and compensation committee
matters, as described in “Board committees” below.

The company’s auditor participated in two board meet-

ings, partly without the presence of management

representatives.

Total Board fees in Bure Equity AB, as approved by the
2021 AGM, is SEK 3,725,000, of which SEK 2,100,000 is
paid the Chairman.

Evaluation of the Board

The board’s work is evaluated regularly, either through
external evaluation or through self-evaluation. The last
evaluation was conducted in the autumn of 2020. The

Attendance at Board meetings in 2021

evaluation provided Board members with an opportunity
to give their views on working procedures, Board mate-
rials, their own and other Board members’ performance.
The aim of this is to develop the work of the Board and
provide the Nomination Committee with a relevant basis
to take decisions.

Board committees

The Board’s procedural plan includes instructions regard-
ing the audit committee, remuneration committee, and the
investment committee. The work of the audit and remunera-
tion committees is performed by all members of the Board.

Audit committee

The audit committee is responsible for issues concerning
auditing, internal control, and review of interim and finan-
cial reports. The committee is also tasked with evaluating
the work of the auditors, and preparing the election of new
auditors when appropriate. The audit committee met the
company’s auditors on two occasions during the year.

Remuneration committee

The compensation committee is responsible for compen-
sation in the shape of salaries, pensions and bonuses, and
other terms of employment for the CEO and staff who
report directly to the CEO. Decisions regarding com-
pensation principles for the CEO and management were
adopted at the AGM 6 May 2021.

Investment committee

To actively manage Bure’s cash and cash equivalents
and short-term investments, the Board has appointed an
investment committee. The committee’s main task is to
continuously evaluate the management of investments
in terms of risk and return. The investment committee
consists of Patrik Tigerschiold, Sarah McPhee and CEO
Henrik Blomquist. The investment committee functions
according to the company’s finance policy. The planning
committee did not meet during the year.

Principles for compensation to
senior executives

The AGM adopts principles for the compensation of senior
executives. Proposals are prepared by the compensation
committee. The overarching principle is to offer compet-
itive compensation and terms of employment. Overall
compensation packages consist of fixed based salary,
variable salary, pension benefits and other benefits. The

Board meetings Compensation, SEK th Shareholding

Patrik Tigerschiold, chairman 14/14 2,100 7,733,405
Carl Bjorkman 14/14 325 2,945,412
Carsten Browall 14/14 325 3,000
Bengt Engstrom 14/14 325 7,000
Charlotta Falvin 14/14 325 0
Sarah McPhee 14/14 325 11,500




principles that were applied in 2021 are outlined in the
administration report. Information about compensation
to the CEO and other senior executives during 2021 is
provided in Note 30.

Financial reporting

Bure’s financial reporting is based on applicable laws,
regulations, rules, agreements and recommendations

for companies listed on the Nasdaq Stockholm. A more
detailed description of applicable accounting principles
is provided in Note 1 of this report. The auditor’s report
for the financial year 2021 is also included in the annual
report. The Board ensures that the company’s financial
and accounting structures are correctly dimensioned and
have sufficient resources.

Every year, the Parent Company issues instructions
regarding the financial information to be reported by the
subsidiaries and other portfolio companies. This infor-
mation includes income statements, balance sheets, cash
flow statements and other key figures. The subsidiaries
are required to submit a more extensive reporting pack-
age at year-end. This reporting takes place in the group-
wide accounting system.

According to the requirements of the listing agreement with
Nasdaq Stockholm, Bure provides financial information in
the form of interim reports, a year-end report, an annual
report, and press releases regarding significant events.

Deviations from the Code of Corporate
Governance

According to section 7.3 of the Code, the Board of
Directors is required to evaluate the need for a special
audit function, (internal audit) on an annual basis. The
Board’s assessment is that Bure currently has no need for
this function. Relevant instructions are in place, and the
Board continuously ensures that responsible individu-

als in the organisation have the requisite expertise and
resources to fulfil their duties in the preparation of finan-
cial reports. Bure holds seats on the boards of its portfolio
companies via a representative for its respective holdings.
Depending on the holding, it is also possible to appoint
more than one member to represent Bure.

Bure’s holdings are currently spread across a variety of
industrial sectors and geographical areas. It is therefore
deemed more appropriate to make this decision for each
holding rather than setting up internal audit functions at
group level. The need to establish an internal audit function
in the Parent Company must therefore be regarded as minor.

Information about the auditors

Bure has appointed Ohrlings PricewaterhouseCoopers AB
(“PwC”) as its independent auditor. PwC has appointed
Magnus Svensson Henryson, 52, as Auditor in Charge.

In addition to Bure Equity AB, Magnus is auditor for the
Sandvik. For information on compensation to PwC, please
see Note 7.

The Board’s description of internal control
of financial control for the financial year
2021

Under the Swedish Companies Act and the Swedish Code of
Corporate Governance, the Board of Directors is respon-
sible for internal control at the company. This description
has been prepared in accordance with the Swedish Code of
Corporate Governance, section 7.4, and is thereby limited
to internal control in relation to financial reporting. This
description is not part of the formal annual report.

Control environment

The procedural plan for the Board, and instructions for the
CEO, ensure clearly delineated roles and responsibilities
that promote effective management of the company’s risk.
Furthermore, the Board has established several norma-
tive documents for internal control, which, among other
things, emphasise the importance of having clear and doc-
umented instructions and policies in the Parent Company
and its subsidiaries. Management regularly reports to the
Board according to established routines. Management is
responsible for the system of internal controls that is nec-
essary for the management of significant risk associated
with day-to-day operations. This includes guidelines that
promote understanding and awareness among company
executives of the importance of their respective roles in
maintaining good internal control.

Risk assessment and control activities

In assessing the risk for irregularities in the company’s
financial reporting, Bure has developed a model in which
several areas exposed to elevated risk for significant error
have been identified. Particular attention has been paid
to the development of controls to prevent and detect defi-
ciencies in these areas. Areas where material deficiencies
are identified are dealt with immediately.

Information and communication

Significant guidelines, manuals et., pertinent to financial
reporting are continuously updated and communicat-

ed to relevant employees. Employees can communicate
important information to management and the Board via
formal and informal channels. For external communica-
tion, guidelines are in place to ensure that the company
meets the highest standards in complete and accurate
reporting to the market.

Monitoring

The Board continuously monitors and evaluates infor-
mation provided by company management. This includes
ensuring that action is taken in relation to any deficien-
cies and recommendations identified in internal and
external audits.

Stockholm 4 April 2022.
The Board of Directors of
Bure Equity AB (publ)



Board of Directors

Patrik Tigerschiold

Stockholm, born in 1964, M.Sc. Business and Economics.
Board Chairman since 2013 (also during 2004-2009) CEO during 2010-April2013*

Chairman of ACQ Bure AB (publ), Cavotec SA (publ), Mycronic AB (publ),
SNS, Center for Business and Policy Studies, the Association for Generally
Accepted Principles in the Securities Market and the Swedish Association of
Listed Companies.

Board member of Fondbolaget Fondita Ab and Ovzon AB (publ).
Member of the Royal Swedish Academy of Engineering Sciences (IVA).
Shareholding in Bure, own and held by related parties: 7,733,405.

Dependent in relation to the company and its management.
Dependent in relation to the company’s major shareholders.

Carl Bjérkman
Stockholm, born in 1970, M.Sc. Engineering.

Board member since 2010
Chairman of Cality Invest AB.

Board member of Billsta Mekaniska AB, Hermanders AB, Johan Bjorkmans
Allminnyttiga Stiftelse for Ekonomisk Forskning, Motus Weighing AB,
Staketsholms Forvaltnings AB and Svenska Haland Teknik AB.

Shareholding in Bure, own and held by related parties: 2,945,412.

Independent in relation to the company and its management.
Dependent in relation to the company’s major shareholders.

Carsten Browall
Goteborg, born in 1958, M.Sc. Business and Economics.

Board member since 2019

Chairman of GHP Specialty Care AB (publ) and Bico AB (publ).
Board member of Semcon AB (publ).

Shareholding in Bure, own and held by related parties: 3,000.

Independent in relation to the company and its management.
Independent in relation to the company’s major shareholders.

* Employed by Skanditek 1999 — 2010



Bengt Engstrém
Stockholm, born in 1953, M.Sc. Engineering.

Board member since 2014

Chairman of Nordic Flanges Group AB, CleanAir AB (publ), BEngstrom AB
and BEngstrom Forvaltning.

Board member of ScandiNova Systems AB, Scanfil Oy, Real Holding AB,
Chemotech Scandinavia AB, KTH Executive School and CBF Holding Aps.

Shareholding in Bure, own and held by related parties: 7,000.

Independent in relation to the company and its management.
Independent in relation to the company’s major shareholders.

Charlotta Falvin
Genarp, born in 1966, M.Sc. Business and Economics.

Board member since 2015
Chairman of Malmo Startups.

Board member Boule Diagnostics AB (publ), Invisio Communications AB (publ),
Minc AB, Nel ASA (publ), NetInsight AB (publ), Tobii AB (publ) and
Tobii Dynavox AB (publ).

Shareholding in Bure, own and held by related parties: 0.

Independent in relation to the company and its management.
Independent in relation to the company’s major shareholders.

Sarah McPhee
Stockholm, born in 1954, BA, MA and M.Sc Economics.

Board member since 2016
Chairman of Houdini Sportswear AB.

Board member of Axel Johnson Inc., ACQ Bure AB (publ) and
Atle Investment Management AB.

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

Shareholding in Bure, own and held by related parties: 11,500.

Independent in relation to the company and its management.
Independent in relation to the company’s major shareholders.



Employees

From left:

Elisabet Hellman, Oskar Hornell, Sophie Hagstromer, Trolle Sahlstrom, Gosta Johannesson, Gabriella Andersson
Henrik Blomquist, Philip Nyblaeus and Max Jonson.



Henrik Blomquist

Stockholm, born in 1971,
Economic studies

President and Chief Executive
Officer

Employed since 1999* Experience of
investment operations and corporate
development.

Chief Executive Officer of
ACQ Bure AB.

Chairman of Atle Investment
Management AB, Bure Growth AB,
Mercuri International Group AB and
Investment AB Bure.

Board member of Vitrolife AB
and others.

Shareholding in Bure, own and
held by related parties: 67,017

Gosta Johannesson
Stockholm, born in 1959

Senior Advisor Consultant since 2013
Chairman of Xvivo Perfusion AB.

Board member of Interflora AB,
Mentice AB, ScandiNova Systems AB
and Yubico AB and others.

Shareholding in Bure, own and
held by related parties: 5,000

Oskar Hornell
Stockholm, born in 1987

Investment Manager
Employed since 2015

Board member of Atle Investment
Management AB, Atle Investment
Services AB and My Driving
Academy Sweden AB.

Shareholding in Bure, own and
held by related parties: 7,125

* Employed by Skanditek until 2010.

Max Jonson
Stockholm, born in 1968

CFO
Employed since 2013

CFO of ACQ Bure AB.

Board member of BioLamina AB
and Bure Growth AB.

Shareholding in Bure, own and
held by related parties: 18,552

Sophie Hagstrémer
Stockholm, born in 1980

Investment Director
Employed since 2019

Chairman of BioLamina AB
and Allgon AB.

Board member of Bure Growth AB.

Shareholding in Bure, own and
held by related parties: 3,580

Philip Nyblaeus
Stockholm, born in 1982

Investment Manager
Employed since 2011

Shareholding in Bure, own and
held by related parties: 10,954

Gabriella Andersson
Stockholm, born in 1993

Investment Analyst
Employed since 2020

Shareholding in Bure, own and
held by related parties: 355

Elisabet Hellman
Stockholm, born in 1957

Executive assistant
Employed since 2016

Shareholding in Bure, own and
held by related parties: 3,854

Trolle Sahlstrém
Stockholm, born in 1988

Investment Manager
Employed since 2017

Board member of Allgon AB.

Adjunct board member of
Mercuri International Group AB and
ScandiNova Systems AB.

Shareholding in Bure, own and
held by related parties: 5,558



MULTI-YEAR OVERVIEW

Multi-year overview

Data per share? 2021 2020 2019 2018 2017
Net asset value, SEK? 323.2 239.6 196.6 137.1 111.7
Share price, SEK 438.2 293.6 212 108.4 98.3
Share price as a percentage of net asset value 136% 123% 108% 79% 88%
Parent Company basic equity per share, SEK 309.4 226.8 183.6 129.1 108.4
Parent Company equity per share excl. buybacks, SEK 309.4 226.8 183.6 129.8 108.4
Investment entity basic equity per share, SEK 323.1 238.7 196.8 136.5 112.5
Investment entity equity per share excl. buybacks, SEK 323.1 238.7 196.8 137.2 112.5
Parent Company basic earnings per share, SEK® 84.1 45.2 55.8 23.2 12
Investment entity basic earnings per share, SEK? 85.8 45.1 61.3 26.3 12
Number of shares, thousands 74,147 74,147 68,972 69,333 69,333
Number of shares excluding share buybacks, thousands 74,147 74,147 68,972 68,972 69,333
Average basic number of shares, thousands 74,147 71,757 68,972 69,245 69,333
Key figures

Dividend, SEK per share 2 1 2 2 2
of which, extraordinary dividend, SEK per share - - - 0.5 0.5
Direct return 0.5% 0.3% 0.9% 1.8% 2.0%
Total return 50.1% 39.2% 97.9% 12.7% -3.3%
Market capitalisation, SEK M 32,491 21,770 14,622 7,516 6,812
Net asset value, SEK M 23,964 17,763 13,563 9,454 7,743
Return on equity 31.3% 22.0% 35.6% 19.5% 11.6%
Management expenses/Net asset value 0.30% 0.29% 0.33% 0.55% 0.55%

Parent Company results and financial position

Profit/loss after tax, SEK M 6,237 3,242 3,850 1,609 834
Total assets, SEK M 22,972 16,845 12,688 8,976 7,528
Equity, SEK M 22,944 16,819 12,662 8,950 7,517
Equity/assets ratio 100% 100% 100% 100% 100%
Cash and cash equivalents and short-term investments, SEK M 417 1,460 800 461 799

Consolidated profit and financial position

Net sales, SEK M 0 267 382 416 443
Profit/loss after tax, SEK M 6,362 3,236 4,229 1,821 834
Total assets, SEK M 24,004 17,935 13,786 9,624 7,971
Equity, SEK M 23,956 17,702 13,573 9,462 7,802
Equity/assets ratio 100% 99% 98% 98% 98%
Net loan debt (-)/receivable (+), SEK M 469 1,166 648 373 678
Average number of employees 11 229 226 234 272

1) All historical data per share have been adjusted for shares in issue with a time-weighting factor as prescribed by IAS 33.

2) Net asset value consists of the market value of Bure’s listed holdings and estimated market value of unlisted holdings or net assets in subsidiaries, short-term, and
financial investments as well as cash and cash equivalents.

3) No dilutive effect at 31 December 2021.
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Administration report

The Board of Directors and the CEO of Bure Equity AB (publ), corporate identity number 556454-8781, domiciled in
Stockholm, hereby submit the annual report and consolidated annual report for the 2021 financial year.

Operations and focus

Bure is an investment company whose goal is to create a
long-term total return and thereby be a competitive
investment alternative on the stock market. The starting
point for Bure’s operations is to actively participate in and
develop wholly-owned or partly-owned companies and
operations in order to increase the value of these assets
over time through value growth or dividends.

Important events 2021

Group acquisitions and divestments

ACQ Bure, Sweden’s first SPAC, was listed on the Nasdaq
Stockholm in March 2021. Bure invested SEK 700M as
Sponsor.

In December 2020, Bure announced a cash offer to
shareholders of Allgon AB (publ). In February 2021, Bure’s
holding reached 93.2 per cent and Bure announced a
compulsory redemption of outstanding shares and that
the Allgon share would be delisted from the Nasdaq First
North Growth Market. The compulsory redemption
process was completed in September 2021 and Bure’s
holding now amounts to 100 per cent. The investment in
Allgon amounts to SEK 746M.

Bure acquired 936,972 shares in Vitrolife for SEK 351 M.
Bure acquired 625,000 shares in Ovzon’s rights issue for
SEK 32M.

Bure acquired 45,000 shares in Xvivo Perfusion’s rights
issue for SEK 15M.

Atle Investment Management completed the acquisition
of Humle Fonder and assumed management of Humle
Smabolagsfond and Humle Sverigefond in January 2021.
Bure Growth acquired 88,188 shares in BioLamina for
SEK 17M.

Bure Growth divested its holding in Life Genomics for
SEK 11M.

Bure divested its holding in MedCap for SEK 597M.

Bure divested one million shares in Mycronic for

SEK 259M.

Group results and financial position

Consolidated earnings from investment activities was
SEK 6,437M (3,640).

Dividends amounted to SEK 197M (55).

Fair value changes in financial assets amounted to

SEK 6,235M (3,221).

Income from associated companies was SEK OM (89).
Operating profit for period was SEK 6,358M (3,248).

Net financial items were SEK 4M (-11).

Consolidated profit after financial items was SEK 6,362M
(3,237).

Profit after tax was SEK 6,362M (3,236).
Other comprehensive income included translation
differences of SEK OM (-22).

Financial position

Equity in the parent company at the end of the year
amounted to SEK 23,956M (17,702) and the equity/asset
ratio was 100 per cent (99). At the end of the year, the
parent company had reported net receivables of SEK 469M
(1,166), which consisted of interest-bearing assets of

SEK 474M (1,258) and interest-bearing liabilities of

SEK 4M (91). At the end of the year, the parent company’s
equity per share amounted to SEK 323.1 compared to

SEK 238.7 per share on 31 December 2020.

Parent company results and financial
position

Income from investment activities was SEK 6,304M
(3,294).

Dividends were SEK 153M (71).

Fair value changes in financial assets amounted to
SEK 6,146M (3,221).

Administrative costs were SEK 72M (52).

Net financial items were SEK 5M (0).

Profit after financial items was SEK 6,237M (3,242).
Profit after tax was SEK 6,237M (3,242).

Financial position

At the end of the year, the parent company’s equity
amounted to SEK 22,944M (16,819) and the equity/asset
ratio was 100 per cent (100). At the end of the year, the
parent company reported net receivables of SEK 480M
(1,330), which consisted of interest-bearing assets of
SEK 484M (1,333) and interest-bearing liabilities of

SEK 4M (3). External interest-bearing receivables
amounted to SEK 148M (3). Receivables from subsidiaries
amounted to SEK 477M (596).

Employees and salaries

Information about the average number of employees and
the salaries and benefits of senior executives is provided
in Notes 28-30.

Group loss carryforwards

Group loss carry forwards at the end of 2021 amounted to
SEK 726M of which SEK 707M related to the parent
company. Losses attributed to Sweden amounted to

SEK 726M and all are perpetual. Deferred tax assets based



on loss carryforwards in the Group have been valued at
SEK OM (6).

Significant risks and uncertainties

In view of rapid changes in the financial markets, particu-
lar emphasis is placed on monitoring the effects of these
on Bure’s investments and their valuations.

Liquidity risk is the risk that the Group will be unable to
finance loan payments or other financial obligations as
they fall due either with its own funds or with new
financing. No significant changes in the Parent Company
or Group’s risk and uncertainty factors occurred during
the year. At the end of the year, the Group had a net loan
receivable of SEK 469M (1,166).

Financial risk management

The Group is exposed to a number of financial risks,
including share price risk, currency risk, interest rate risk
and liquidity risk. Bure has a number of basic principles to
manage risk. Bure’s finance policy states that the Parent
Company shall be essentially debt-free. Further-more,
each portfolio company shall be financially independent
of the Parent Company. This means that the Parent
Company is not financially liable for obligations of
portfolio companies, and that portfolio companies are
responsible for their own financing arrangements.
Financing of respective portfolio companies shall be
appropriate to each company’s specific situation. A more
detailed description of the Group’s management of
financial risk can be found in Note 19, Financial
Instruments.

To actively manage Bure’s cash and cash equivalents and
short-term investments, the Board of Directors has
established an investment committee. The committee’s
main responsibility is to evaluate the management of
investments in terms of risk and return. The committee is
comprised of Patrik Tigerschiold, Sarah McPhee, and

CEO Henrik Blomquist. The committee’s mandate is
regulated by the company’s finance policy.

Underlying costs are normally generated in the same
currency as revenues, limiting transaction exposure.

Sensitivity analysis for the Group

The Group’s results are affected by a variety of factors.
Factors described in this report should be considered
indicative, and in no way include compensatory measures
that can be taken in response to specific developments.

Bure’s sensitivity to financial factors can be primarily
broken down into share price risk and interest rate
sensitivity.

Share price risk relates to the risk that the value of listed
shares is subject to change. Based on the market value of

listed holdings of SEK 20,985M at 31 December 2021, an
average decrease in the price of listed portfolio companies
of 1 per cent would have an estimated effect on consolidat-
ed profit of SEK 210M. In the short term, a 1 per cent
change in the interest rate would affect Group consolidated
profit by SEK 5M.

Financial targets and strategy

Bure’s business model is to acquire, develop and divest
operating companies in a way that gives Bure’s sharehold-
ers a return on invested capital and enables the portfolio
companies to continuously develop their respective
businesses in a successful manner. The goal is for the
potential value growth of each individual investment to
clearly contribute to long-term growth in Bure’s market
capitalisation. Each individual investment shall have an
annual internal rate of return (IRR) of more than 12 per
cent. The Parent Company shall be essentially debt-free
and the portfolio companies shall have a level of debt over
time that is adequate in relation to their assessed opera-
tional risk.

Ownership structure and the Bure share

Bure is listed on Nasdaq Stockholm. Bure’s largest owner
as of 31 December 2021 was Patrik Tigerschiold and
related parties with 10.4 per cent; AMF Pension & Fonder
with 9.9 per cent; the Bjorkman family including founda-
tions with 8.2 per cent; the Fourth AP Fund with 7.8 per
cent; and SEB Fonder with 6.7 per cent. The number of
shareholders amounted to 59,507 as of December 31, 2021,
according to Holdings.

Share capital and number of shares

On December 31 2021, Bure’s share capital amounted to
SEK 575.7M divided into 74,146,921 shares with a quotient
value of SEK 7.76. There are no restrictions on the right to
transfer shares in accordance with the Articles of
Association and, as far as the Board is aware, no signifi-
cant agreements to which the company is a party that
take effect or change or expire if control of the company
changes as a result of a public takeover bid.

Holdings and mandate for repurchase of
own shares

Bure’s 2021 Annual General Meeting decided to give
Bure’s board a mandate to acquire up to 10 per cent of the
total number of shares in Bure Equity AB. Bure did not
repurchase shares in 2021 and does not hold any of its
own shares.

The Board of Directors will propose to the Annual General
Meeting that it give the Board a new mandate to repur-
chase up to 10 per cent of the outstanding number of
shares in the company by the time of the 2023 Annual
General Meeting.



Principles for compensation and
other terms of employment for senior
executives

The principles for compensation were adopted by the
AGM of Bure on 6 May 2021 and are as follows:

i. Compensation to the CEO and senior executives shall
consist of basic salary, variable salary and pension.
Other senior executives refer to the CFO.

ii. The relationship between basic and variable salary
(bonus) shall be proportionate to the executive’s
responsibilities and authorities.

iii. The variable salary of the CEO amounts to a maxi-
mum of 100 per cent of the annual salary. For senior
executives, variable salary amounts to a maximum of
80 per cent of an annual salary.

iv. The variable salary of the CEO and senior executives
is based on the outcome of four quantitative parame-
ters in relation to established targets.

v. The quantitative parameters are linked to predeter-
mined targets for a selection of the portfolio compa-
nies, Bure’s share price performance and net asset
value development per share.

vi. Senior executives also have a discretionary parame-
ter where the outcome is evaluated against individu-
ally set goals.

Bure also offers a long-term share savings programme for
all employees. All employees are given the opportunity to
invest an amount corresponding to 7.8 per cent of the
fixed base salary (before tax) in Bure shares within the
framework of the long-term incentive programme. All
employees participated in the 2021 programme with a
total investment amount of SEK 1.0M which was matched
by Bure with SEK 1.25M. Own investment means that the
programmes have an upside and a downside in terms of
value, which equates the interest of employees with that
of other shareholders. For further information, please see
www.bure.se/corporategovernance.

All pension benefits are of the defined contribution type.
For additional information see Note 30, Compensation to
senior executives.

The Board of Director’s proposed
guidelines for remuneration of senior
executives

The Board proposes that the 2022 Annual General
Meeting resolves on the following guidelines for remuner-
ation to senior executives, including board members, the
CEOQ, Deputy CEO and other members of company
management in accordance with 9.9 of the Swedish Code
of Corporate Governance, i.e., group management. The
guidelines shall be applied to remuneration agreed upon,

and to changes made to already agreed remuneration,
after the guidelines have been adopted by the 2022
Annual General Meeting. The guidelines do not cover
remuneration decided on by the Annual General Meeting.

The Board reserves the right to temporarily waive the
guidelines, partially or entirely, if specific circumstances
justify doing so and if such a course of action is necessary
to protect the company’s long-term interests and sustain-
ability, or to ensure the company’s financial sustainabili-
ty. If such divergences from the guidelines occur, they are
to be presented in the compensation report for the
following Annual General Meeting. The guidelines would
apply after the Annual General Meeting 2022. Incidences
concerning divergences from the guidelines shall be
presented by the remuneration committee and approved
by the Board.

Guidelines that promote the company’s
business strategy, long-term interests and
sustainability

Bure is an investment entity and a good owner. Bure’s
goal is to create a long-term total return and thereby be a
competitive investment alternative on the stock market.
The starting point for Bure’s operations is to actively
participate in and develop wholly-owned or partly-owned
companies and operations in order to increase the value
of these assets over time through value growth or
dividends.

The Board believes it is critical to the successful imple-
mentation of the company’s business strategy and
fulfilment of the company’s long-term interests,
including its financial sustainability, that the company
can recruit and retain senior executives with the skills
and capacities to achieve set targets. To do this, the
company needs to be able to offer competitive overall
compensation that incentivises senior executives to
perform to the very best of their abilities. Variable
remuneration that falls under these guidelines shall be
based on criteria that seek to promote the company’s
business strategy and long-term interests, including its
sustainability, and in such a way that fulfilment of these
criteria is determined by the methods outlined below.

Types of compensation

Compensation and other conditions of employment for
senior executives shall be competitive. Total compensa-
tion includes basic salary, variable remuneration, pension
and certain other benefits. In addition — and irrespective
of these guidelines — the Annual General Meeting may
decide on equity or equity-related compensation.

Basic salary

The basic salaries of the CEO and other senior executives
are reviewed on an annual basis. The basic salary compo-
nent typically amounts to a maximum of 56 per cent of



total compensation excluding LTI and assuming a 50 per
cent fulfilment of the STI.

Short-Term Incentive programme (STI)

Compensation is based on the achievement of targets for
the company as a whole. Criteria are based on the result of
a number of, primarily, quantitative parameters, against
stated targets. Quantitative parameters relate to the
company’s share price performance, the company’s net
asset value per share and operational themes of respec-
tive financial years. Other senior executives, with the
exception of the CEO, are also subject to a discretionary
parameter.

Overall, the criteria shall contribute to the company’s
business strategy, long-term interests and sustainability
with well-defined links to these and thus to the company’s
long-term capacity to create value. Performance related to
these criteria is presented in the company’s revised
year-end financial statements. Compensation shall
constitute no more than 100 per cent of basic salary for the
CEO and 80 per cent for other senior executives. In the
event of a full outcome, the remuneration may amount to a
maximum of 43 per cent of total remuneration excluding
LTI for the CEO and 40 per cent of the total remuneration
excluding LTI for other senior executives. No pension
contribution is made based on variable remuneration. The
outcome of the remuneration is prepared by the remunera-
tion committee and determined by the board in conjunc-
tion with the end of the qualification period. Thereafter,
compensation is paid. The company has no contractual
right to reclaim such compensation.

Equivalent short-term incentive programmes will apply
for all other company employees.

Long-Term Incentive programme (LTI)

With the aim of aligning the interests of senior executives
with those of shareholders, to encourage senior execu-
tives’ acquisition of equity in the company, and in
addition to the annual variable remuneration described
above, a long-term incentive programme with the
following main components is offered to the company’s
senior executives:

i. If, during a certain period and within the framework of
LTI, senior executives buy shares up to a certain
amount, the company must match this by paying
125 per cent of the amount in cash, compensated for
the senior executive’s marginal tax expense, in the
form of a one-time payment. (*the matching
amount”). The senior executive shall use this amount
to acquire shares in the company. The executive is
contractually obliged to hold these shares for at least
three years.

ii. If the terms and conditions in point (iii). are met, the
company shall make an additional one-off payment
("the performance amount”). The senior executive
shall use the performance amount, net of tax, to
acquire equity in the company. The executive is
contractually obliged to hold these shares for at least
one year.

iii. The criteria for the payment of the performance amount
include that senior executives are still employed by the
company; that they have retained their acquired shares
according to the stipulations of point (i). throughout the
period; and that the Board has confirmed that perfor-
mance targets regarding the company’s annual total
return up to 2025 have been met.

iv. In the event of the LTI programme being fully sub-
scribed, the cost to the company in terms of the
matching amount, including social charges, shall not
exceed SEK 1.9M, while the cost of the performance
amount, including social charges, shall not exceed
SEK 12.5M.

Equivalent long-term incentive programmes will apply for
all other company employees.

In the event that the Annual General Meeting resolves on
LTIP 2022 in accordance with item 18 on the agenda of the
Annual General Meeting 2022, the above concerning the
performance part of LTI shall not be applied for new
investments during 2022. However, the matching part
remains unchanged. Payments must also be made in
accordance with LTI in its entirety regarding previous
years’ investments.

Long-Term Performance share programme
(LTIP 2022)

The Board of Directors proposes that the Annual General
Meeting resolves to introduce a long-term performance
share program 2022 (LTIP 2022).

LTIP is aimed at members of Group Management and
employees to increase and strengthen the opportunities
to recruit, retain and motivate employees, as well as to
encourage personal long-term ownership in Bure.

Each participant has the right to after the end of a qualifi-
cation period, provided continued employment during the
entire qualification period until allotment and depending
on fulfillment of special performance requirements linked
to the Bure share’s total return, receive allotment of shares
in Bure, so-called performance shares.

Allotment of performance shares shall take place free of
charge. Allocation within LTIP 2022 will be made for a
limited period of time after the 2025 Annual General
Meeting. The period up to this date is the qualification
period.



The number of shares is limited to a maximum of 28,000
for the CEO and a maximum of 16,000 for other employ-
ees. At maximum allotment and participation, the
program comprises a total of 105,136 shares.

Other benefits

Pension benefits

The contractual retirement age for the CEO and other
senior executives is 65. All pension benefits for senior
executives are defined. This means that the company pays
individually agreed defined pension contributions. The
company has no additional pension liabilities.

Company car etc.
The CEO is entitled to a company car. In addition, all
senior executives have standard health insurance cover.

Other benefits include a maximum 17 per cent of total
remuneration excluding LTI and on the assumption of
50 per cent STI yield.

Period of notice and severance pay

Senior executives’ employment or assignment contracts
shall be valid until further notice or for specific time
periods. In the event of the company terminating an
employment or assignment contract, the CEO has the
right to a period of notice of 12 months. The CEO is
required to give a 12-month period of notice if he or she
terminates their employment. The CEO is entitled to
severance pay corresponding to 12 months’ salary if
employment is terminated by the company. Severance pay
is not paid on retirement. For other senior executives, a
six month notice period applies in the event of termina-
tion by the company. Other senior executives are not
entitled to severance pay. During notice periods, existing
employment contracts and associated benefits will
continue to apply. In cases where severance pay is to be
paid, no other benefits will be paid for the period after the
expiry of the notice period.

Salary and conditions of employment

In preparing the Board’s proposed guidelines for remu-
neration of senior executives, salaries and conditions of
employment for company employees were also consid-
ered. Details about employees’ total remuneration,
compensation components, compensation increases and
rates of increase over time informed the decision making
of the remuneration committee and the Board in terms of
evaluating the suitability of the guidelines and the
limitations that flow from them.

Decision process

The Board shall present new guideline proposals when
significant changes to guidelines are necessary, but at
least every four years. The Board’s proposals are prepared
by the Board’s remuneration committee. The Chairman of

the Board may chair the remuneration committee. Other
members of the remuneration committee, elected by the
Annual General Meeting, shall be independent of the
company and company management. If the Board finds it
more expedient to do so, the entire Board may perform
the tasks of the remuneration committee, provided that
Board members who are also part of company manage-
ment do not participate in such tasks.

The remuneration committee shall, inter alia, follow and
evaluate the implementation of the guidelines for senior
executive remuneration approved by the Annual General
Meeting. Once the remuneration committee has prepared
its proposal, it is submitted to the Board for approval.
When the Board considers and approves remuneration-re-
lated matters, neither the CEO nor other members of
company management shall be present, insofar as they
are subject to such matters.

If an Annual General Meeting decides not to adopt
guidelines on the basis of a proposal of such, the Board
shall submit a new proposal no later than the subsequent
Annual General Meeting. In such cases, compensation
shall be paid in accordance with existing guidelines or, in
the absence of existing guidelines, in accordance with
company praxis.

Work on these areas is supported with external advice
when deemed necessary.

Review of guidelines

A review of the guidelines relating to the remuneration of
senior executives has been made prior to the 2022 Annual
General Meeting, and the review has resulted in certain
minor editorial changes as well as what is stated regard-
ing changes to the LTI. The proposed changes are not
expected to result in any change in the compensation
paid in accordance with the current guidelines. However,
the cash payment will be reduced in the event that the
Annual General Meeting decides on the introduction of
LTIP 2022 in accordance with item 18 on the agenda.

Transactions with related parties

ACQ Bure AB (publ.) is a Swedish acquisition company
listed on the Nasdaq Stockholm. Bure’s shareholding in
ACQ Bure amounts to 20 per cent. Since 21 December
2020, Henrik Blomquist, (CEO of Bure Equity), has also
served as CEO of ACQ Bure, Max Jonson, (CFO of Bure
Equity), as CFO of ACQ Bure, and Oskar Hornell, (Bure
Equity Investment Manager,) on a consultancy basis for
ACQ Bure. Bure Equity also assists ACQ Bure with
investment advisory services as agreed. The contracts
are entered into on market terms. Bure Equity did not
invoice ACQ Bure in the first quarter of 2021. Bure
Equity has invoiced ACQ Bure since the beginning of the
second quarter of 2021. No other transactions with
related parties took place during the year.



Events after the balance sheet date

After the balance sheet date, Bure divested all shares in
Investment AB Bure to Sandahlsbolagen Sweden AB.

Forecasts

Due to the nature of its business, Bure makes no forecasts
about future earnings.

Proposed appropriation of profits

The company’s annual report will be submitted for
adoption by the 2022 Annual General Meeting. The
following funds are at the disposal of the AGM according
to the Parent Company balance sheet:

Retained earnings

SEK 16,130,896,359

Profit for the year

SEK 6,237,446,352

SEK 22,368,342,711

The Board proposes that the profits be appropriated as
follows:

Shareholders to receive SEK 2.25 per share in
ordinary dividend amounting to SEK 166.8M.

To be carried forward to new account

SEK 166,830,572
SEK 22,201,512,139

It is the Board’s assessment that the proposed dividend is
justifiable in view of the demands imposed by the
operations’ nature, scope and risks on the amount of
equity in the Parent Company and the Group, as well as
the consolidation requirements, liquidity and financial
position in general.

The undersigned hereby certify that the consolidated financial statements and the annual report have been prepared in
accordance with International Financial Reporting Standards ("IFRS”) as adopted for use in the European Union and
with the application of generally accepted accounting principles, and give a true and fair view of the financial position
and results of the Group and the Parent Company, and that the administration report gives a true and fair view of the
development of operations, financial position and results of the Group and the Parent Company and describes the
significant risks and uncertainties to which the Group companies are exposed.

Stockholm 4 April 2022

Patrik Tigerschiold
Chairman

Carl Bjorkman

Charlotta Falvin

Carsten Browall

Bengt Engstrom

Sarah McPhee

Henrik Blomquist

CEO

Our auditor’s report was submitted on 6 April 2022
Ohrlings PricewaterhouseCoopers AB

Magnus Svensson Henryson
Authorised Public Accountant



GROUP

Statement of
comprehensive income

Re-calculated?
SEK M Note Full year 2021 Full year 2020 Full year 2020

Operating income

Net sales 2 0 0 267
Dividends 3 197 76 55
Fair value financial assets 4,5 6,235 3,270 3,221
Shares profit/loss in associated companies 6 - - 89
Other operating income 5 1 9
Total operating income 6,437 3,347 3,640
Operating expenses

Personnel costs 29, 30 -b1 -34 -213
Other external expenses 7 -24 -21 -136
Amortization and write-downs of intangible and 11,12, 13,

tangible fixed assets 14 -4 -2 -43
Total operating expenses -79 -57 -392
Operating profit/loss 6,358 3,290 3,248
Interest income 8 4 5 -4
Interest expense 8 -1 -5 -8
Profit/loss after financial items 6,362 3,290 3,237
Income tax expense 9 0 0 -1
Profit/loss after tax 6,362 3,290 3,236
Other comprehensive income

Items that may be reclassified subsequently to profit or loss

Translation differences 0 0 -23
Other comprehensive income for the year, net after tax 0 0 -23
Comprehensive income for the year 6,362 3,290 3,213
Profit/loss attributable to non-controlling interests 10 1 1
Profit/loss attributable to owners of the Parent Company 6,352 3,289 3,235
Comprehensive income attributable to non-controlling interests 10 1 1
Comprehensive income attributable to owners of the Parent Company 6,352 3,289 3,212
Average basic number of shares outstanding, thousands? 74,147 71,757 71,757
Earnings per share attributable to parent company shareholders, SEK? 10 85.67 45.83 45.08

1) See note 1: Accounting principles for an explanation of the change in accounting principles.
2) No dilutive effect at 31 December 2021 or 2020.

BURE - ANNUAL REPORT 2021
53



Statement of

GROUP

financial position

Re-calculated

SEKM Note 31 Dec 2021 31 Dec 2020 31 Dec 2020
NON-CURRENT ASSETS

Intangible assets

Patents, trademarks, licenses, etc. 11 15 - 10
Goodwill 12 - - 102
Total intangible assets 15 - 111
Property, plant and equipment

Buildings, land and land improvements 13 - - 1
Equipment, tools, fixtures and fittings 14 5 3 162
Right-of-use assets 4 3 28
Total property, plant and equipment 9 6 191
Total intangible and tangible fixed assets 24 6 303
Financial assets

Financial assets at fair value through profit or loss 19, 20, 21 23,366 16,167 14,604
Investments accounted for using the equity method 19, 20, 22 - - 348
Other non-current securities 19, 20 - - 998
Long-term interest-bearing receivables 15, 19, 20, 24 145 144 1
Long-term non-interest-bearing receivables 15, 19, 20 1 1 5
Deferred tax assets 9 - - 6
Total financial assets 23,512 16,312 15,962
Total non-current assets 23,536 16,318 16,264
CURRENT ASSETS

Inventories, etc. - - 0
Trade receivables 19, 20 0 0 88
Short-term interest-bearing receivables 15, 20, 24 3 2

Short-term non-interest-bearing receivables 15, 20, 24 0 0 4
Current tax assets 1 1

Prepaid expenses and accrued income 16 5 5 20
Financial investments 19, 20 133 297 297
Cash and cash equivalents 20, 24 326 1,167 1,255
Total current assets 467 1,473 1,670
TOTAL ASSETS 24,004 17,791 17,935
of which, interest-bearing 474 1,314 1,258
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GROUP

Re-calculated

SEK M Note 31 Dec 2021 31 Dec 2020 31 Dec 2020
EQUITY

Share capital 25 576 576 576
Other contributed capital 1,660 1,660 1,660
Retained earnings including profit for the year 21,708 15,504 15,447
Total equity attributable to owners of the Parent Company 23,943 17,739 17,682
Equity attributable to non-controlling interests 13 7 20
Total equity 23,956 17,746 17,702
LIABILITIES

Non-current liabilities

Deferred tax liability 9 - - 1
Provisions 17 19 25 64
Long-term interest-bearing liabilities 19, 20, 24 - - 0
Lease liabilities 24 2 1 15
Other non-current liabilities 19, 20 1 1 1
Total non-current liabilities 22 28 81
of which, interest-bearing 2 1 47
Current liabilities

Short-term interest-bearing liabilities 19, 20, 24 - - 31
Lease liabilities 24 2 2 12
Prepayments from customers 20 - 24
Trade payables 20 2 1 11
Current tax liabilities 9 1 1 4
Other current liabilities 0 0 21
Accrued expenses and deferred income 16, 20 21 14 49
Total current liabilities 26 18 152
of which, interest-bearing 2 2 45
TOTAL LIABILITIES 47 45 232
TOTAL EQUITY AND LIABILITIES 24,004 17,791 17,935
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GROUP

Statement of changes

INn equity

Other Retained earnings Non-

Share  contributed incl. profit for controlling Total
SEK M capital capital Reserves the year interests equity
Equity at 1 January 2020 536 715 -38 12,341 19 13,573
Profit/loss for the year - - - 3,235 1 3,236
Other comprehensive income - - -23 - 0 -22
Share issue 40 945 - - - 985
Cash dividend - - - -69 - -69
Equity at 31 December 2020 576 1,660 -60 15,507 20 17,702
Equity at 1 January 2021 576 1,660 -60 15,507 20 17,702
Adjustment transition to IFRS 10 investment entity - - - 58 -14 44
Adjusted opening balance as of 1 January 2021 576 1,660 -60 15,564 7 17,746
Profit/loss for the year - - - 6,352 10 6,362
Other comprehensive income - - - 0 0 0
Cash dividend - - - -148 - -148
Dividend to minority shareholders - - - - -4 -4
Equity at 31 December 2021 576 1,660 -60 21,768 13 23,956
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PARENT COMPANY

Income statements

Re-calculated”

SEK M Note Full year 2021 Full year 2020 Full year 2020
Investing activities

Dividends 153 71 71
Fair value financial assets 4,5 6,146 3,210 3,221
Other operating income 5 1 1
Total operating income 6,304 3,282 3,294
Operating expenses

Personnel costs 29, 30 -49 -32 -32
Other external expenses 7 -21 -18 -18
Depreciation of property, plant and equipment 14 -2 -2 -2
Total administrative costs 72 -52 -52
Operating result 6,232 3,230 3,242
Financial income and expenses

Interest income 6 5 0
Interest expense -1 -5 -1
Total financial income and expenses 5 0 0
Profit/loss before tax 6,237 3,230 3,242
Income tax expense 9 0 0 0
Profit/loss for the year? 6,237 3,230 3,242
Average basic number of shares outstanding, thousands® 74,147 71,757 71,757
Basic earnings per share, SEK® 10 84.12 45.02 45.17
Average number of employees 8 7 7

1) See Note 1 - Accounting policies - for an explanation of the change in accounting principles.

2) Corresponds to comprehensive income.

3) No dilutive effect at 31 December 2021 or 2020.
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PARENT COMPANY

Balance sheets

Re-calculated

Re-calculated

SEK M Note 31 Dec 2021 31 Dec 2020 31 Dec 2020 1 Jan 2020
NON-CURRENT ASSETS

Property, plant and equipment

Equipment, tools, fixtures and fittings 14 5 3

Right-of-use assets 3

Total property, plant and equipment 9 6

Financial assets

Investments in group companies 20, 26, 27 21 21 168 21
Financial assets at fair value through profit or loss 19, 20, 21 21,893 14,787 14,604 11,393
Long-term interest-bearing receivables 15, 19, 20, 24 145 144 144 2
Long-term non-interest-bearing receivables 15, 19, 20, 24 1 1 1 1
Total financial assets 22,060 14,953 14,917 11,417
Total non-current assets 22,069 14,959 14,923 11,422
CURRENT ASSETS

Short-term interest-bearing receivables 15, 20, 24 44 26 26 146
Short-term non-interest-bearing receivables 15, 20, 24 436 429 429 360
Current tax assets 1 1 1 1
Pre-paid expenses and accrued income 16 5 5 5 5
Total current receivables 486 462 462 513
Short-term investments 19, 20, 24 121 297 297 142
Cash and cash equivalents 20, 24 296 1,163 1,163 658
Total current assets 903 1,922 1,922 1,313
TOTAL ASSETS 22,972 16,881 16,845 12,735
of which, interest-bearing assets 484 1,333 1,333 806
EQUITY

Restricted equity

Share capital 25 576 576 576 536
Total restricted equity 576 576 576 536
Non-restricted equity

Retained earnings 16,131 13,049 13,002 8,312
Profit/loss for the year 6,237 3,230 3,242 3,861
Total non-restricted equity 22,368 16,279 16,244 12,173
Total equity 22,944 16,855 16,819 12,708
LIABILITIES

Non-current liabilities

Other provisions 17 0 7 7 11
Lease liabilities 24 2 1 1 1
Other non-current liabilities 20 1 1 1 1
Total non-current liabilities 3] 9 9 12
CURRENT LIABILITIES

Trade payables 20 2 1 1 1
Other current liabilities 20 1 1 1
Lease liabilities 24 2 2 2 2
Accrued expenses and deferred income 18, 20 20 14 14 10
Total current liabilities 25 17 17 14
Total liabilities 28 26 26 26
of which, interest-bearing liabilities 4 3 3 3
TOTAL EQUITY AND LIABILITIES 22,972 16,881 16,845 12,735
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PARENT COMPANY

Statement of changes
INn equity

Share Non-restricted Total
SEK M capital equity equity
Equity at 1 January 2020 536 12,126 12,661
Profit/loss for the year - 3,242 3,242
Share issue 40 945 985
Cash dividend - -69 -69
Equity at 31 December 2020 576 16,244 16,819
Equity at 1 January 2021 576 16,244 16,819
Adjustment transition to IFRS 10 investment entity - 36 36
Adjusted opening balance 576 16,279 16,855
Profit/loss for the year - 6,237 6,237
Cash dividend - -148 -148
Equity at 31 December 2021 576 22,368 22,944
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Cash flow statement

Group Parent Company
Re-calculated Re-calculated

Full year Full year Full year Full year Full year Full year
SEKM Note 2021 2020 2020 2021 2020 2020
Operating activities
Profit/loss after financial items 6,362 3,290 3,237 6,237 3,230 3,242
Amortisation and depreciation of property,
plant and equipment and intangible assets 11,12, 13, 14 4 2 43 2 2 2
Unrealised fair value of financial assets 4 -5,395 -3,255 -3,206 -5,311 -3,195 -3,206
Share of earnings in associated companies 6 - - -89 - - -
Dividends from associated companies - 22
Other items not affecting cash flow, net 0 27
Paid tax 0 0 0
Cash flow from operating activities before
changes in working capital 971 37 34 929 38 38
Change in working capital 8 11 26 7 9 9
Cash flow from operating activities 980 48 59 936 47 47
Investing activities
Acquisition of other non-current assets 11,12, 13, 14 -22 -3 -22 -5 -1 -1
Disposal of other non-current assets 11,12, 13, 14 0 0 1 0 0 0
Investments in financial assets 5 -1,770 -354 -314 -1,753 -258 -258
Disposal of financial assets 5 78 2 2 71 1 1
Loans granted -2 - 0 -36 -99 -99
Amortisation of receivables 1 2 2 11 2 2
Investments in short-term investments, net 45 -101 -101 55 -101 -101
Cash flow from investing activities -1,670 -455 -433 -1,656 -456 -456
Financing activities
Borrowings 0 40
Amortisation of liabilities -1
Amortisation of lease liabilities -2 -2 -14 -2 -2 -2
Interest expense lease liability 0 0 -1 0 0 0
Dividends to shareholders -148 -69 -69 -148 -69 -69
Dividend to the minority shareholders -4 - -, - - -
Rights issue - 985 985 - 985 985
Cash flow from financing activities -151 916 940 -147 914 914
Cash flow for the year -841 509 567 -867 506 505
Cash and cash equivalents at beginning of year 1,167 658 710 1,163 658 658
Cash flow for the year -841 509 567 -867 506 506
Translation differences 0 0 -23 0 0 0
Cash and cash equivalents at end of year 326 1,167 1,255 296 1,163 1,163
Interest paid 1 10 10 1 0 0
Interest received 4 10 6 6 5 5
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NOTES

Notes

General information

Bure Equity AB (publ.), corporate identity number 556454-8781, is a
Swedish limited company domiciled in Stockholm. The Parent Company is
listed on the Nasdaq Stockholm. The annual report for the Parent Company
and the Group were approved by the Board on 31 March, 2022.

Note 1 - Accounting principles

The consolidated financial statements have been prepared in accordance
with the International Financial Reporting Standards (IFRS) and IFRIC
interpretations, as endorsed by the EU and the Swedish Annual Accounts
Act. In addition to IFRS, the Swedish Financial Board’s recommendation for
financial reporting, RFR 1, Supplementary Accounting Rules for Groups, and
RFR 2, Accounting for Legal Entities are applied.

Consolidation principles
Group:

As of the first quarter of 2021, Bure’s Board of Directors has assessed that
the criteria according to IFRS 10 - Investment Entities - have been met and
decided to classify the Group as an investment entity.

An investment entity does not consolidate subsidiaries in accordance with
IFRS 10 Consolidated Financial Statements and does not apply IFRS 3
Business Combinations, with the exception of subsidiaries that are active in
investment activities. Investment entities value portfolio companies at fair
value in accordance with IFRS 9 Financial Instruments.

Since 1 January 2021, the Bure Group consists of the parent company Bure
Equity AB, Atle Investment Management AB, and Bure Growth AB.

The change is only forward-looking, but a recalculation of the comparison
periods has been made to simplify comparisons. In the consolidated
accounts, recalculated historical financial data is presented under
“Recalculated” in addition to historical financial data.

In its assessment of classifying the company as an investment entity in
accordance with criteria included in IFRS 10 — Investment Entities, the
Board of Directors of Bure Equity has taken note of the following:

. Bure is an investment entity whose goal is to create a long-term total
return and thereby be a competitive investment alternative on the
stock market. The starting point for Bure’s operations is to actively
participate in and develop wholly-owned or partly-owned companies
and operations in order to increase the value of these assets over time
through value growth or dividends.

. Since 2010, Bure has reported net asset value of all portfolio
companies valued at fair value.

. Bure is an investment entity that advocates active ownership. Bure
assesses each investment and business opportunity over a period of
three to five years, although investment horizons may be longer than
this. Portfolio companies are continuously evaluated by Bure with
emphasis on development potential, valuation, risk and alternative
investment opportunities. When portfolio companies do not meet Bure'’s
objectives and criteria, the holding may be sold, in whole or in part. Over
the years, Bure's portfolio has undergone significant changes.

Change in the accounting principle related to the Parent Company

The Parent Company’s principles for reporting investments in portfolio
companies, (subsidiaries, associate companies and other financial

assets), were changed voluntarily in the first quarter of 2021, after which
investments in units in portfolio companies are subsequently reported at

fair value through profit or loss in the same way as in the Group. The change
is only forward-looking, but a recalculation of the comparison periods has
been carried out to simplify the comparison. The Parent Company’s accounts
present recalculated historical financial data under “Recalculated” in
addition to historical financial data.

New Group accounting principles that take effect from 1 January, 2021

New accounting principles that take effect from 1 January 2021: revised or
amended IFRS standards are not considered to have any significant impact
on earnings or the balance sheet.

Operating segments

All Group operations are considered to be a single segment since 1 January
2021. For previous periods, Bure's operations are monitored and controlled
by Group management based on individual company holdings, which are
therefore to be regarded as operating segments. Information on operating
segments is provided in Note 2.

Share and transactions with non-controlling interests

Holdings of non-controlling interests are the component of earnings and net
assets of jointly-owned subsidiaries that accrue to other owners. The share
of earnings is included in the reported results of the company’s consolidated
statement of comprehensive income and its share of net assets is reported
under equity in the consolidated balance sheet.

Functional currency and accounting currency

The financial statements are presented in Swedish kronor, which is the
Parent Company’s functional currency and constitutes the reporting currency
for the Parent Company and the Group.

Transactions in foreign currencies are translated into the functional currency
according to the exchange rates that apply on the transaction date. Assets
and liabilities in foreign currencies are translated into the functional
currency at the closing day rate.

Financial instruments: fair value and book value of financial assets and
liabilities

Since 1 January 2021, Group holdings have been reported as financial
instruments under “Financial assets valued at fair value in the income
statement” in the balance sheet and are valued at fair value according

to IFRS 9 and IFRS 13. The Group also has receivables and liabilities,
primarily accounts receivable, lease liabilities and accounts payable which
are reported at accrued acquisition value.

For previous periods, listed holdings are reported as financial instruments
under “Financial assets valued at fair value in the income statement” in

the balance sheet and are valued at fair value in accordance with IFRS 9,
IFRS 13, and IAS 28, paragraphs 18-19. Long-term security holdings are
reported as financial instruments under “Other long-term security holdings”
in the consolidated balance sheet and are valued at fair value in the income
statement according to IFRS 9. Information on financial assets is provided in
Note 21: Financial assets valued at fair value in the income statement.

Fair value has been calculated for all financial assets and liabilities
according to IFRS 13. Fair value is estimated to be equal to the book value
of accounts receivable and other receivables, other current receivables,
cash and other cash and cash equivalents, accounts payable and other
liabilities and borrowing. Book value less write-downs constitutes an
estimated fair value for accounts receivable and accounts payable. For
long-term non-interest-bearing liabilities, fair value has been calculated by
discounting future cash flows with current market interest rates regarding
the term of the debt.

The Group’s financial assets and liabilities are classified in accordance with
IFRS 13 in the following three hierarchies:

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 listed
prices included in Level 1, either directly or indirectly.

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

Bure reports listed holdings at fair value with changes in value in the
income statement (Level 1). Bure’s listed holdings consist of ACQ Bure
AB, Cavotec SA, Mentice AB, Mycronic AB, Ovzon AB, Vitrolife AB and
Xvivo Perfusion AB.
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Bure reports investments in unlisted associate companies and subsidiaries
(Level 3) at fair value since 1 January 2021. Unlisted associate companies
have previously been valued according to the equity method according to IAS
28 — Holdings in Associates and Joint Ventures, while subsidiaries have been
reported at amortised cost. Unlisted associate companies and subsidiaries
consist of Allgon AB, Alcur Fonder AB, AMIP AB, Atle Investment Services
AB, BioLamina AB, Fondbolaget Fondita Ab, Investment AB Bure, Mercuri
International Group AB, My Driving Academy Sweden AB, ScandiNova
Systems AB, Skanditek Aktiebolag, and Teknik Innovation Norden Fonder AB.
Since the introduction of IFRS 9, Yubico AB has been continuously revalued.

Bure has chosen to base all market valuations of financial assets based on
International Private Equity and Venture Capital Valuation (IPEV) guidelines.
The guidelines set out a number of methods to determine the fair value of
respective holdings. Particular emphasis is placed on recently completed
market-based transactions in the company, for example rights issues or
acquisitions of existing shares. Transactions in comparable companies may
also be used. Other valuation methods include discounting forecast cash
flows with relevant discount rates and the application of valuation multiples
such as EV/Sales, EV/EBITDA, EV/EBITA, EV/EBIT, PER and P/AuM that
are adjusted to reflect differences in markets, business types and risk. In
general, a liquidity discount is also applied for unlisted assets. Valuation

is performed on a regular basis and is published in conjunction with the
company’s financial reports.

Financial receivables

The Group values receivables, in accordance with IFRS 9, which means
that an estimated provision is made for both non-overdue receivables and
overdue receivables based on expected losses over the entire term. This
means that in each maturity category, a percentage is set aside for reserves
for doubtful accounts receivable. Losses or other changes in the reserve are
reported in the income statement under other operating expenses.

To calculate expected credit losses, historical and forward-looking
information is considered.

Financial risk management

The Group is exposed to various financial risks such as share price risk,
currency risk, interest rate risk and liquidity risk. Bure’s overall objective
is regulated in the Parent Company’s finance policy. A more detailed
description of financial risk management is provided in Note 19, Financial
instruments.

Subsidiaries

Subsidiaries are companies over which Bure has a controlling influence.
Bure has a controlling influence over a company when it is exposed to

or has the right to a variable return from its holding in the company and
can influence the return through its controlling influence in the company.
Subsidiaries are included in the consolidated financial statements from the
date on which the controlling influence is achieved and are excluded from
the date on which the controlling influence ceases.

Since January 1, 2021, Bure has only consolidated Atle Investment
Management and Bure Growth. Disclosures in accordance with IFRS 12
are provided in Note 26 - Participations in Group companies, change for
the year, and in Note 27 - The Parent Company'’s participations in Group
companies.

Associate companies

Associate companies are companies in which the Group has a significant
but not controlling influence, which generally applies to shareholdings that
comprise between 20 and 50 per cent of the voting rights.

Holdings in listed and unlisted associate companies have been reported
at fair value since 1 January 2021 in the income statement, as these are
followed up based on fair value.

For previous periods, holdings in listed associate companies are reported at
fair value via the income statement as these are followed up based on fair
value, while holdings in unlisted associate companies are reported according
to the equity method. Information on associate companies is provided in
Note 6 - Profit shares in associate companies and Note 22 — Investments
reported according to the equity method.

Business combinations

As of January 1, 2021, Bure is an investment entity and reports holdings
in subsidiaries as a financial asset valued at fair value in addition to the
operating subsidiaries Atle Investment Management and Bure Growth.

For previous periods, business combinations are reported according to the
acquisition method, which means that all acquired assets and liabilities
are valued at fair values at the time of acquisition. Fair values also include
the share attributable to holders of non-controlling interests in assets and
liabilities.

The difference between the purchase price and the acquired share of net
assets is reported as goodwill to the extent that other identifiable and
separable intangible assets have not been identified.

Intangible assets, (excluding goodwill), are amortised over their respective
useful lives, which are assessed on a regular basis. If an intangible asset is
deemed to have an indefinite useful life, no depreciation is made. Goodwill
is assumed to have an indefinite useful life.

The equity method

According to the equity method, holdings are initially valued in the
consolidated balance sheet at acquisition cost. The carrying amount is
increased or decreased thereafter to take into account the Group’s share
of earnings and other comprehensive income after the acquisition date.
The Group’s share of earnings is included in the Group’s earnings and

the Group’s share of other comprehensive income is included in other
comprehensive income in the Group. Dividends from associate companies
are reported in these cases as a reduction in the reported value of the
investment.

Since 1 January 2021, Bure has no companies that are reported according
to the equity method. For previous periods, these holdings are reported in
the consolidated balance sheet on the line “Investments reported according
to the equity method”. In the consolidated statement of comprehensive
income, “Shares of profit/loss of associates” consist of Bure’s share of
associate companies’ reported net results according to the equity method.
Information on associate companies is provided in Note 6 — Profit shares in
associate companies and Note 22 — Investments reported according to the
equity method.

Goodwill

As of January 1, 2021, Bure is an investment entity and reports holdings
in subsidiaries as a financial asset valued at fair value, which is why no
goodwill arises.

For previous periods, goodwill is tested for impairment at least annually.
Goodwill is allocated to cash-generating units to which a separable cash flow
can be identified. These units constitute the lowest level at which goodwill is
monitored in accordance with IFRS 8, Operating Segments. An impairment
loss exists when the unit’s recoverable amount is less than its carrying
amount. In cases where a unit’s recoverable amount is less than its carrying
amount, the carrying amount of goodwill must be written down in the first
instance. Information on assumptions regarding impairment tests performed,
including sensitivity analysis, is provided in Note 12 - Goodwill.

Intangible assets (excluding goodwill)

The balance sheet presents intangible assets that have been acquired
through business combinations, separate purchases or that have been
acquired in the business. An intangible asset is reported in the balance
sheet if it is expected to give rise to future economic benefits and that
the acquisition value can be calculated in a reliable manner. Information
on intangible fixed assets is provided in Note 11 - Patents, trademarks,
licenses, etc.

Tangible assets

Tangible fixed assets are reported at acquisition value less accumulated
depreciation and write-downs. Depreciation takes place on a straight-line
basis over an asset’s useful life.

Intangible assets (excluding goodwill) 20-33 per cent
Machinery and equipment 20-33 per cent
Computers 33 per cent

Locomotives 3.3 per cent

Information on tangible fixed assets is provided in Note 13 — Buildings,
land and land facilities and in Note 14 — Equipment, tools and installations.
Information on tangible assets mainly refers to the year 2020 as a result of
changed accounting principles.
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Leasing

The Group's significant leases relate to premises. Leasing agreements are
typically apply to fixed periods with options for extensions.

The Group has chosen to use the simplification rule so as not to break out
non-leasing components of site leases.

Assets (rights-of-use) and liabilities that arise from leasing agreements are
reported at current values. Leasing liabilities include the current value of the
following leasing payments:

. Fixed fees, (including fees that are fixed in their substance), after

deduction of any benefits in connection with the signing of leasing
agreements to be obtained.

Lease payments that will be made for reasonably secure extension
options are included in the valuation of the debt.

Leasing payments are discounted with the implicit interest rate of the
leasing agreement. If it is difficult to determine this rate, which is
typically the case for the Parent Company’s leasing agreements, the
lessee’s marginal loan interest rate is used. The Parent Company’s
marginal loan interest rate for leasing agreements has been determined
as a weighted average based on type of asset and region.

Lease payments are divided between amortisation of debt and
interest. Interest is reported in the income statement for the duration
of a leasing period in a way that entails a fixed interest rate during

a respective period’s reported leasing liability.

Rights-of-assets are valued at cost consideration and include the following:

The amount a leasing liability is originally valued at.

Leasing fees paid on or before the commencement date, after
deductions of any benefits received in conjunction with the signing of
the lease.

Rights-of-use are usually amortised on a straight-line basis over the right-of-
use period or leasing period, whichever is shorter.

Payments for short-term contracts and all leasing agreements of lesser value
are expensed on a straight-line basis in the income statement. Short-term
contracts are agreements with a leasing period of 12 months or less. Lesser
value agreements are primarily agreements for IT equipment. Bure’s rights-
of-use assets are marginal.

Inventories

Inventories are valued according to the lowest value principle at the lower
of acquisition value and net sales value. Information on inventories refers to
2020.

Provisions

A provision is reported when the Group has an obligation, legal or informal,
as a result of historical events and when it is probable that a payment will be
required to fulfil the obligation and that its value can be measured reliably.
In cases where the company expects a provision to be reimbursed by outside
parties, for example within the framework of an insurance contract, this is
reported as a separate asset, but only when it is virtually certain that the
reimbursement will be received. If the provision is to be settled in more than
12 months’ time, the future payment should be measured at discounted
present value.

Revenue recognition

Revenue is reported according to IFRS 15 and refers to 2020. Revenue
arises in the Group when a customer obtains control over the goods or
services sold to them. Customer contracts are analysed and divided into
distinct performance obligations. Once a performance commitment is
fulfilled, revenue from it is reported in the corresponding part of the total
agreed price that accrues from the fulfilled of the contract. License revenues
are reported throughout the period that a license is valid. Estimated
remuneration for work done but not invoiced for service assignments is
reported under "Prepaid expenses and accrued income”. In those cases
where the invoiced amount exceeds work done, this is reported under
"Liabilities” as advances received.

Pensions

Costs for defined contribution pension plans are expensed as premiums are
paid.

Income taxes

Deferred tax assets and liabilities are reported when there are temporary
differences between the carrying amounts and the tax bases of assets and
liabilities. Deferred tax assets attributable to loss carryforwards are reported
to the extent that it is deemed probable that there will be sufficient taxable
profits against which to utilise these loss carryforwards. The year’s reported
tax expense consists of tax payable on the year’s taxable profit, (current tax),
and deferred tax. Bure’s share in the income tax of associates, for those
reported according to the equity method, is included in “Shares of profit/loss
of associates”. Details on tax is provided in Note 9 — Income taxes.

Cash flow statement
Cash and cash equivalents refers to bank deposits.

Parent Company accounting principles

The Parent Company’s annual report has been prepared in accordance with
the Swedish Annual Accounts Act. The Parent Company applies the same
accounting principles as the Group, with the exceptions and additions
stipulated by the Swedish Financial Reporting Board, recommendation
RFR 2 “Accounting for legal entities”.

Subsidiaries

Subsidiaries are reported at cost plus any transaction expenses. Since
January 1, 2021, Bure has only consolidated Atle Investment Management
and Bure Growth. Disclosures in accordance with IFRS 12 are provided in
Note 27 — Participations in Group companies, the change for the year and in
Note 28 — Participations in Group companies.

Associate companies

The Parent Company holds only listed associate companies reported as
financial instruments under “Financial assets valued at fair value in the
income statement” in the Parent Company’s balance sheet and valued at fair
value in the income statement according to IFRS 9, IFRS 13 and IAS 28,
paragraphs 18-19, in the same way as the investment entity/Group.

New Group accounting principles that take effect from 1 January, 2022

New accounting principles that take effect from 1 January 2022: revised or
amended IFRS standards are not considered to have any significant impact
on earnings or the balance sheet.
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Note 2 - Segment information

Reporting by operating segment

NOTES

All Group operations are considered to constitute a single segment as of January 1, 2021. For the Group in 2020, transactions between various segments are of
insignificant scope and amount to a fraction of total sales. Dormant companies or companies that are not classified as portfolio companies are reported under
"Other companies”. No customer accounted for more than 10 per cent of net sales during the periods.

Investment Investmlgr:i Bure Other  Eliminations, Parent

Mercuri AB Bure Management Growth companies etc. Company Total
SEK M 2020 2020 2020 2020 2020 2020 2020 2020
Net sales
Total net sales 241 21 4 - - - - 267
Profit/loss
Shares of profit/loss 2 - 98 -11 - - - 89
Profit/loss by segment -47 -7 -10 0 -2 - 1 -64
Administrative expenses - - - - - - -52 -52
Fair value/impairment losses - - - - - - 3,206 3,206
Dividends - - - - - -16 71 55
Exit gains/losses/capital gains/ losses
on short-term investments - - 0 - - - 15 15
Operating profit/loss -45 -7 88 -11 -2 -16 3,242 3,248
Net financial items -11
Income tax expense -1
Profit/loss after tax 3,236

Atle
. Investment Investment Bure Other  Eliminations, Parent
Other disclosures Mercuri AB Bure Management Growth companies etc. Company Total
SEK M 2020 2020 2020 2020 2020 2020 2020 2020
Assets 175 160 31 977 0 -601 16,845 17,587
Equity holdings in associates 16 - 150 183 - - - 348
Total asset 190 160 180 1,160 0 -601 16,845 17,935
Liabilities
Unallocated liabilities 204 128 25 448 1 -601 26 232
Total liabilities 204 128 25 448 1 -601 26 232
Investments 19 1 0 0 0 0 2 22
Amortisation/depreciation 18 7 0 0 0 0 2 27
Sweden Rest of Nordics Europe  North America Asia Other markets Total

SEK M 2020 2020 2020 2020 2020 2020 2020
Sales by market 73 21 153 7 13 0 267
Assets by market 17,740 22 153 7 13 0 17,935
Investments by market 6 1 13 0 2 0 22
According to IFRS 15, the Group classifies revenues in the following classes The table below shows the Group’s contracted income.
during year 2021 and 2020
SEK M Full year 2021 Full year 2020 Contracted income < 1 year 1 -2 years > 2 years
Consultancy income - 225 Income - - -
Licensing income - 7 Total - - -
Other income - 35
Net sales - 267
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Note 3 - Dividends received Divestments in 2021
Bure Growth sold its holding in Life Genomics for SEK 11M. Bure sold its
Group Parent Company holding in MedCap for SEK 597M. Bure sold 1 million shares in Mycronic
SEK M 2021 2020 2021 2020 for SEK 259M.
Aleur Fonder A - - = Acquisitions in 2020
Atle Investment Management - - 54 16 Bure acquired 8.5 million shares in Cavotec for SEK 137M, increasing its
Fondbolaget Fondita 10 _ _ _ holding to 36.2 percent. Bure acquired 1.2 million shares in Mentice for
- SEK 52M and increased its ownership to 14.7 per cent. Bure subscribed to
Mycronic 82 55 82 55 shares corresponding to SEK 17M in Ovzon'’s rights issue. Bure subscribed
Teknik Innovation to shares for SEK 32M in Xvivo Perfusion’s directed share issue. Bure
Norden Fonder 14 _ _ _ Groth acquiredl25,'000 shares i.n Yupico for SEK 9M. Bure Growth
— acquired shares in BioLamina's rights issue for SEK 13M and acquired
Vitrolife 16 - 16 —  shares for SEK 53M, increasing its holding to 44.8 per cent. Bure acquired
Total 197 55 153 71 6.4 million shares in Allgon for SEK 71M.

Divestments in 2020

Bure sold 50,000 shares in MedCap for SEK 2M in conjunction with a

Note 4 - Fair value financial assets redemption of warrants, which resulted in an exit gain of SEK 1M. Bure sold
20,000 shares in Xvivo Perfusion to Dag Andersson, CEO of Xvivo Perfusion,
The fair value of financial assets consists of the net of realised and unrealised  for SEK 3M, which resulted in an exit gain of SEK 2M.

changes in value from financial assets. Thus, the result from divested
financial assets is not reported separately. Fair value value of financial assets
consists of differences between the value of financial assets at the end of the

reporting period and the value at the end of the previous period. Note 6 - Share of profit/loss of associates
Group Parent Company

SEK M 2021 2020 2021 2020 Group

SEK M 2021 2020
ACQ Bure (shares + warrants) 61 - 61 -

Alcur Fonder - 74
Cavotec -44 113 -44 113

BioLamina - 1
MedCap -83 265 -83 265

Fondbolaget Fondita -
Mentice 55 73 55 73

Life Genomics -
Mycronic -892 1,647 -892 1,647

My Driving Academy Sweden - -2
Ovzon -58 65 -58 65

ScandiNova Systems - -9
Vitrolife 7,255 376 7,255 376

Teknik Innovation Norden Fonder - 15
Xvivo Perfusion -156 613 -156 613

Mercuri Goldmann (India) Pvt Ltd - 2
Alcur Fonder 30 0 - -

Total - 89
Atle Investment Services -9 - - -
BioLamina 21 - - -
Fondbolaget Fondita g - - -~ Note 7 - Fees to auditors
Investment AB Bure -1 - -1 - Group Parent Company
Life Genomics 11 - - _  SEKM 2021 2020 2021 2020
Teknik Innovation Fees to PwC
Norden Fonder 36 - - - Auditing fees 0 2 0 0
Short-term investments © 69 8 69 Other services mandated by law
Total 6,235 3,221 6,146 3,221 Tax advisory services

Other services = - _ _

—_— Total fees to PWC 1 2 1 1
Note 5 - Company acquisitions and otal fees to 7w

divestments
Acquisitions in 2021

Fees to other auditors

Auditing fees - 0 - -

ACQ Bure, Sweden’s first SPAC, was listed on the Nasdaqg Stockholm in
March 2021. Bure invested SEK 700M as a sponsor. In December 2020, Consulting services - 0 - -

Bure announced a cash offer to shareholders of Allgon AB (publ.). In

February 2021, Bure’s holding reached 93.2 per cent and announced a Total fees to other auditors Y 0 Y 0

compulsory redemption of outstanding shares and delisted the Allgon share
from the Nasdaq First North Growth Market. The compulsory redemption
process was completed in September 2021 and Bure’s holding now amounts
to 100 per cent. The investment in Allgon amounts to SEK 746M. Bure
acquired 936,972 shares in Vitrolife for SEK 351 M. Bure acquired 625,000
shares in Ovzon’s rights issue for SEK 32M. Bure acquired 45,000 shares

in Xvivo Perfusion’s rights issue for SEK 15M. Atle Investment Management
completed the acquisition of Humle Fonder and assumed the management
of Humle Smabolagsfond and Humle Sverigefond. Bure Growth acquired
88,188 shares in BioLamina’s rights issue for SEK 17M.
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Note 8 - Interest and similar profit/loss items

Note 10 - Earnings per share

Bure reports earnings per share in accordance with IAS 33 Earnings per

Group Parent Company

SEK M 2021 2020 2021 2020  Share. Earnings per share are reported before and after dilution.
Net exchange differences in Earnings per share are calculated by dividing reported net profit/loss by the
financial receivables/liabilities 0 -5 0 0 weighted average of the number of outstanding shares during the year. In

the Group, profit attributable to Parent Company shareholders is used to

calculate earnings per share.
Revenue from share issue SEK M 2021 2020
guarantees - 0 - 0
Other financial revenue 0 5 0 5 Profit for the year, Parent Company, SEK M 6,237 3,242
Interest income 4 0 6 5 Consolidated profit for the year, SEK M 6,362 3,236
Interest expense -1 -2 -1 0

A f sh i 71,757,372
Other financial expense 0 1 0 B verage number of shares outstanding 74,146,921 ,757,3
Total interest and similar
profit/loss items 4 -11 5 0 Basic earnings per share in the Parent

Company, SEKY 84.12 45.17

Basic earnings per share in the Group, SEKY 85.81 45.09
Note 9 - Taxes 1) No dilutive effect as of December 31, 2021 or December 31, 2020.

Group Parent Company

SEK M 2021 2020 2021 2020
Reconciliation of tax expense Note 11 - Patents, trademarks, licenses etc.
Reported profit before tax 6,362 3,148 6,237 3,242
Effect of associated Group
companies, net - 89 - - SEKM 2021 2020
Reported profit before tax 6,362 3,237 6,237 3,242 Opening balance 28 28
Tax according to the applicable Adjustment transition to IFRS 10 Investment Entities -28 -
t te, 20.6% (21.4% -1,311 -693  -1,285 -694 . .
axrate o 2 Adjusted opening balance 0 28
Other non-deductible expenses -1 -1 -1 -2 The year's acquisitions L7 5
Tax deductible items 1,311 705 1,285 696  Disposalsfreciassifications - 0
Non-deductible amortization of Translation differences - -1
intangible assets - 3 - - Closing balance 17 32
Utilisation of previously
uncapitalised loss carryforwards - 0 - - A o
Effect of uncapitalised loss Opening amortisation ) 20
carryforwards - -6 - - Adjustment transition to IFRS 10 Investment Entities 28 -
Effe;t of different tax rate in Adjusted opening balance 0 .20
foreign country - -2 - -
Adjustment of taxes for prior Disposals/reclassifications - -1
years - 0 - - The year's amortisation -2 -2
Other 0 -1 0 0 Translation differences - 0
Total 0 -1 0 0 Closing accumulated amortisation -2 -23
of which current tax 0 0 0 0 Carrying amount 15 10
of which deferred tax 0 -1 0 0
Deferred tax assets:
Taxed deficit 8 - -
Temporary differences - -2 - -
Total - 6 - -
Deferred tax liabilities:
Temporary differences - 1 - -
Total - 1 - -
Net, deferred tax - 6 - -

Group loss carryforwards at the end of 2021 amounted to SEK 726million.
Of this amount, SEK 707 million pertains to the Parent Company. In
Sweden, deficits amounted to SEK 726 million, and all are perpetual.
Deferred tax assets based on loss carryforwards in the Group have been
valued at SEK O M (6). All loss carryforwards are fully available. Tax
deduction items consists of non-taxable unrealised value increases from

listed and unlisted financial assets.
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Note 12 - Goodwill

NOTES

As of January 1, 2021, Bure is an investment entity and reports holdings
in subsidiaries as a financial asset valued at fair value, which is why no

Note 14 - Equipment, tools, fixtures
and fittings

goodwill arises. Group Parent Company
SEK M 2021 2020 2021 2020
Group Opening acquisition value 279 275 11 10
EKM 2021 202
S 0 020 Adjustment transition to IFRS
Opening balance 605 622 10 Investment Entities -267 - - -
Adjustment transition to IFRS 10 Investment Entities -605 - Adjusted opening balance 11 275 11 10
Adjusted opening balance - 622 Adjustment to opening balance - 2 - -
The year's acquisitions - 0 Acquisition during the year 2 4 2 1
Translation differences - -17 Sales/reclassification 0 -1 0 -
Closing balance - 605 Translation differences 0 -2 0 -
Closing acquisition value 13 279 13 11
Opening amortisation -96 97 Opening depreciation -118 -109 -8 -8
Adjustment transition to IFRS 10 Investment Entities 96 - Adjustment transition to IFRS
Adjusted opening balance _ .97 10 Investment Entities 110 - = -
Translation differences _ 1 Adjusted opening balance -8 -109 -8 -8
Closing accumulated amortisation - -96  Adjustment to opening balance - -2 - -
Disposals/Reclassifications 0 1 0 -
Opening impairment losses -408 -405 The year'’s depreciation 0 -10 0 0
Adjustment transition to IFRS 10 Investment Entities 408 - Translation differences 0 2 0 -
Adjusted opening balance - -405 Closing accumulated
Write-downs for the year = -15 depreciation -8 -118 -8 -8
Translation differences - 13 Carrying amount 5 161 5 3
Closing accumulated impairment losses — -408 The reported values do not include any equipment financed through lease
Carmyi ' 102 contracts. There are no investment commitments associated with the
arrying amoun — acquisition of equipment.
Note 13 - Buildings, land and Note 15 - Long-term & short-term receivables
land improvements
Group Parent Company
Group SEK M 2021 2020 2021 2020
SEKM 2021 2020 Interest-bearing receivables
Opening balance 2 2 portfolio companies 145 - 145 143
Adjustment transition to IFRS 10 Investment Entities 2 _  Interest-bearing receivables
other companies - 1 - 1
Adjusted opening balance - 2 _ i
Non-current interest-bearing
Translation differences - 0 receivables 145 1 145 144
Closing balance - 3
Other non-current receivables 1 5 1 1
Opening depreciation -1 -1 Non-current non-interest-
Adjustment transition to IFRS 10 Investment Entities 1 — bearing receivables 1 5 1 1
Adjusted opening balance - -1
D iation for th Interest-bearing receivables
epreciation for the year — portfolio companies - - 41 24
Translation differences = Interest-bearing receivables
Closing accumulated depreciation - -1 other companies 3 2 3 2
Carrying amount - 2 Current interest-bearing
receivables 3 2 44 26
Non-interest-bearing receivables
portfolio companies - - 436 429
Other non-interest-bearing
receivables 0 4 1 1
Non-current non-interest-
bearing receivables 0 4 437 430
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Note 16 - Prepaid expenses and
accrued income

NOTES

Note 18 - Accrued expenses and deferred
income

Group Parent Company Group Parent Company
SEK M 2021 2020 2021 2020 SEK M 2021 2020 2021 2020
Accrued interest income 3 - 4 5 Salary and holiday
Accrued income 0 10 o B compensation liability 14 26 14 10
Other accrued income 0 1 0 - Accrued social security
expenses 2 8 2 1
Prepaid expenses 1 9 1 1 )
Deferred income 0 5 0 —
Other items 1 1 1 0
Other accrued expenses 4 10 4 2
Total 5 20 5 5
Total 21 49 20 14
Note 17 - Provisions . -
R Note 19 - Financial instruments
roup
SEK M 2021 2020 . o o
Financial risks — objectives and policies
Opening provisions 64 66 The Group's operations are exposed to a number of financial risks. Bure is an
Adjustment transition to IFRS 10 investment entity with an important overall objective that is regulated in the
Investment Entities -38 — Parent Company’s financial policy. The Parent Company shall in principle
K . be debt-free and subsidiaries shall have independent financing to ensure
Adjusted opening balance 25 66 their financial independence from the Parent Company and other group
Adjustment to opening balance — -1 companies. Consequently, subsidiaries must also be able to independently
manage their own liquidity risk. A separate financial policy has been
. . established for each of the subsidiaries. The policy document provides
Provisions during the year guidance on management of cash, surplus liquidity, debt financing and
Mercuri International Group _ 6 currency and interest rate risk.
Bure Equity - 0 Price risk
Bure Growth _ 0 Price risk on shares refers to the risk that the value of shares listed on a
marketplace may change. Based on the market value of listed securities
Investment AB Bure - 2 asof December 31, 2021 of SEK 20,985M, a reduction in the price of
Total 0 7 listed portfolio companies by one per cent would affect the Group’s profit
before tax by SEK 210M. The Group’s holdings in unlisted financial assets
amounted to SEK 2,540M on December 31, 2021. A decrease in the
Utilised/dissolved during the year assessed value of unlisted financial assets by one per cent would affect the
Mercuri International Group B 3 Group’s profit before tax by SEK 25M.
Bure Equity 7 4 Currency risk
Total 7 7 Currency risk refers to the risk that the Group’s commercial flows,
(transaction risk), are affected by exchange rate fluctuations. Transaction
risk in the Group is limited as administrative costs usually arise in Swedish
Translation differences = -1 kronor.
Closing provisions 19 64 |Interest rate risk
The Group is exposed to interest rate risk due to changes in interest rates
Estimated reversal of provisions in the Group. on liabilities with variable interest rates due to changes in market interest
2022 2023 52023 ra.tes. .Int.erest rate .rlsk also ex.lsts on I|ab_|||t|es with fixed interest rates, but
with significantly higher sluggishness as interest rates change when loans
Other provisions 19 - —  mature and must be extended under new terms. A one per cent change in
Total 19 the interest rate for the Group in the short term is estimated to affect the

Group’s profit before tax by SEK 5 million. Interest rate risks on borrowing
can be managed to a desired level through the use of derivatives such as
swaps, futures and options. There is currently no hedging being undertaken
to offset interest rate risk.

Credit risk

Credit risk is the risk that Bure’s counterparties in business will be unable
to meet their payment obligations and that any collateral obtained will not
cover the amount due and thereby cause Bure to incur a financial loss.

The maximum individual credit exposure on the balance sheet date was

SEK 114 million. There are no significant concentrations of credit risk in the
Group.

BURE - ANNUAL REPORT 2021

68



NOTES

Note 19 - Financial instruments, (cont’'d)

2021 2020
Age structure of trade receivables Trade Secured by Trade Secured by
SEKM receivables Reserves Net receivable  collateral receivables Reserves Net receivable collateral
Not yet due 0 - - - 63 - 63 -
Past due 1- 30 days 0 - - - 17 - 17 -
Past due 31- 60 days 0 - - - 3 - 3 -
Past due 61— 90 days 0 - - - 2 - 2 -
Past due 91-180 days 0 - - - 4 - 4 _
Past due >180 days 0 - - - 1 -1 0 -
Total 0 - - - 89 -1 88 -

Provisions to the reserve for doubtful debts are made after individual
assessment of each customer’s ability to pay.

Specification of reserve for doubtful debts

Liquidity risk is the risk that the Group will be unable to finance loan
payments and other liquidity flows as they fall due either with its own
funds or with new financing. In order to maintain sufficient liquidity, Bure
maintains a liquidity reserve that is at least adequate to cover one year’s

SEKM 2021 2020 forecasted liquidity requirement and other liquidity needs in the existing
Opening balance 1 1 company structure. The liquidity reserve consists of available cash and cash
Adjustment transition to IFRS 10 Investment Entities -1 - equivalents and short-term investments.

Adjusted opening balance - 1

The year's provisions - 1

Written-off amount - -1

Foreign exchange effects - 0

Total - 1

Group maturity structure for external liabilities at 31 December 2021

Interest-bearing liabilities, SEK M < 1 mth < 3 mth 3-12 mth 1-5 year > 5 year Total
Current leasing liabilities 0 1 2 - - 2
Non-current leasing liabilities - - - 2 - 2
Total - 1 2 2 - 4
Non interest-bearing liabilities < 1 mth < 3 mth 3-12 mth 1-5 year > 5 year Total
Trade payables 2 - - - - 2
Other external liabilities - - - - - -
Total 2 - - - - 2

Fair value and carrying amount of financial assets and liabilities

The fair value of all financial assets and liabilities has been calculated

in accordance with IFRS 13. Fair value is assessed to be equal to

carrying amount for trade receivables and other receivables, other current
receivables, cash and cash equivalents, trade payables and other liabilities,
and borrowing. Carrying amount less impairment losses comprises an
approximate fair value for trade receivables and payables. For non-current
interest-free liabilities, fair value has been calculated by discounting future
cash flows by the applicable market interest rates with regard to the maturity
of the liability. The Group’s financial assets and liabilities are classified in
accordance with IFRS 13 in the following three categories:

Level 1: According to quoted prices in active markets for identical assets

and liabilities.

Level 2: According to directly or indirectly observable market inputs for the
asset or liability that are not included in Level 1.

Level 3: According to inputs for the asset or liability that are not observable
in the market.

Bure reports listed holdings at fair value with value changes in the income
statement (Level 1). Bure’s listed holdings consist of ACQ Bure AB, Cavotec
SA, Mentice AB, Mycronic AB, Ovzon AB, Vitrolife AB and Xvivo Perfusion AB.

Bure reports investments in unlisted associate companies and subsidiaries
(Level 3) at fair value since 1 January 2021. Unlisted associate companies
have previously been valued according to the equity method according to

IAS 28 — Holdings in Associates and Joint Ventures, while subsidiaries

have been reported at amortised cost. Unlisted associate companies and
subsidiaries consist of Alcur Fonder AB, Allgon AB, AMIP AB, Atle Investment
Services AB, BioLamina AB, Fondbolaget Fondita Ab, Investment AB Bure,
Mercuri International Group AB, My Driving Academy Sweden AB, ScandiNova
Systems AB, Skanditek Aktiebolag, and Teknik Innovation Norden Fonder AB.
Since the introduction of IFRS 9, Yubico AB has been continuously revalued.

Bure has chosen to base all market valuations of financial assets based on
International Private Equity and Venture Capital Valuation (IPEV) guidelines.
The guidelines set out a number of methods to determine the fair value of
respective holdings. Particular emphasis is placed on recently completed
market-based transactions in the company, for example rights issues or
acquisitions of existing shares. Transactions in comparable companies may
also be used. Other valuation methods include discounting forecast cash
flows with relevant discount rates and the application of valuation multiples
such as EV/Sales, EV/EBITDA, EV/EBITA, EV/EBIT, PER and P/AuM that are
adjusted to reflect differences in markets, business types and risk. In general,
a liquidity discount is also applied for unlisted assets. Valuation is performed
on a regular basis and is published in conjunction with quarterly reports.
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Note 19 - Financial instruments, (cont’'d)

Fair value hierarchy 31 Dec 2021 31 Dec 2020 Re-calculated 31 Dec 2020
SEK M Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Financial assets
Financial assets at fair value
through profit or loss 20,932 55 2,380 23,366 14,604 - 1,562 16,167 14,604 - - 14,604
Other long-term securities® - - - - - - - - - - 998 998
Other non-current receivables 1 - 145 146 1 - 144 145 - - 5 5
Short-term investments 133 - - 133 297 - - 297 297 - - 297
Total financial assets 21,065 55 2,526 23,645 14,902 - 1,707 16,609 14,901 - 1,003 15,904
Financial liabilities
Liabilities to credit institutions - - - - - - - - - - 31 31
Lease liabilities - - 4 4 - - 3 3 - - 28 28
Other non-current liabilities 1 - - 1 1 - - 1 1 - - 1
Accrued expenses and deferred
income - - 21 21 - - 15 15 - - 49 49
Prepayments from customers - - - - - - - - - - 24 24
Total financial liabilities 1 - 25 26 1 - 18 19 1 - 131 132
1) Other long-term securities refer to the holding in Yubico.
Valuation of unlisted financial assets on 31 December 2021

Book value in the Group
SEK M Ownership 31 December 2021 Valuation model
Holding in Bure Equity AB
Allgon AB och AMIP AB 100.0% 746 Accrued acquisition value
Mercuri International Group AB 90.4 % 98 EV/EBIT multiple, DCF
Investment AB Bure 100.0% 63 Accrued acquisition value
Holdings in Atle Investment Management AB 171
Alcur Fonder AB 30.9% P/AuM
Atle Investment Services AB 100.0% Accrued acquisition value
Fondbolaget Fondita Ab 20.1% P/AuM, EV/EBIT multiple
Teknik Innovation Norden Fonder AB 37.1% P/AuM
Holdings in Bure Growth AB 1,302
BioLamina AB 44.5% Latest transaction
My Driving Academy Sweden AB 25.1% Latest transaction, DCF
ScandiNova Systems AB 27.8% Latest transaction
Yubico AB 17.8% Latest transaction

Valuation of unlisted assets at 31 December 2020

Book value in the Group

Net asset value Re-calculated Valuation model

SEK M Ownership 31 Dec 2020 Valuation model 31 Dec 2020 31 Dec 2020 31 Dec 2020

Holdings in Bure Equity AB

Allgon AB 11.4% 71 Accrued acquisition 71 71 Accrued acquisition
value value

Mercuri International 90.4% 128 EV/EBIT multipel, DCF 128 128 Accrued acquisition

Group AB value

Investment AB Bure 100.0% 177 Net assets 177 142 Accrued acquisition

value
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NOTES

Valuation of unlisted assets at 31 December 2020 (cont.d from previous page)

Holdings in Atle Investment Management AB 108 108 167
Alcur Fonder AB 30.9% P/AuM Equity method
Fondbolaget Fondita Ab 20.1% EV/EBIT multipel Equity method
Teknik Innovation Norden Fonder AB 37.1% P/AuM Equity method
Atle Investment Services AB 100.0% Book value Accrued acquisition
value
Holdings in Bure Growth AB 1,264 1,264 1,180
BioLamina AB 44.8% Latest transaction Equity method
Life Genomics AB - DCF Equity method
My Driving Academy 25.1% Latest transaction, Equity method
Sweden AB DCF
ScandiNova Systems AB 27.6% Latest transaction Equity method
Yubico AB 17.8% Latest transaction Latest transaction
Information regarding ACQ Bure Cavotec Mentice Mycronic Ovzon Vitrolife ~ Xvivo Perfusion
listed holdings for 2021 SEK M EURm SEK M SEK M SEK M SEK M SEK M
Dividends received - - - 82 - 16 -
Non-current assets - 76 148 2,626 1,376 18,022 995
Current assets 3,442 99 114 3,024 477 1,407 548
of which cash and cash equivalents 3,441 12 13 683 406 630 399
Assets held for sale - - - - - - -
Total assets 3,442 175 262 6,136 1,543 19,429 1,543
Equity 3,440 67 137 3,997 1,285 15,341 1,285
Long-term liabilities - 31 10 570 324 3,134 153
of which financial liabilities - 21 10 181 324 2,027 2
Current liabilities 2 77 115 1,544 73 954 105
of which financial liabilities - 7 5 62 0 456 4
Liabilities related to assets held for sale - - - - - - -
Total equity and liabilities 3,442 175 262 6,136 1,543 19,429 1,543
Revenue 0 116 190 4,635 191 1,681 258
Depreciation and amortisation 0 -6 -22 n/a n/a n/a n/a
Interest income 0 4 0 0 30 n/a n/a
Interest expense 0 -2 -2 0 n/a n/a
Tax expense(-)/revenue(+) 0 -4 -8 -219 0 -116 1
Profit/loss from remaining operations -7 -1 -29 827 -84 344 8
Profit/loss after tax from discontinued operations - -36 - - - - -
Other comprehensive income 0 -2 3 111 -11 19 22
Total comprehensive income -7 -39 -26 938 -5 362 30
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NOTES

of financial assets and liabilities

Group Financial assets Financial Loans, trade receivables Total
31 December 2021 and liabilities valued at fair assets valued and other liabilities reported
SEK M value via profit/loss at amortised cost valued at amortised cost value
Financial assets

Financial assets at fair value through

profit or loss 23,366 - - 23,366
Other non-current receivables - - 146 146
Other current receivables - - 7 7
Short-term investments 133 - - 133
Cash and bank - 326 - 326
Total financial assets 23,499 326 153 23,978
Financial liabilities

Lease liabilities - - 4 4
Other non-current liabilities - - 1 1
Other non-interest-bearing liabilities - - 26 26
Total financial liabilities - - 31 31
Group Financial assets Financial Loans, trade receivables Total
31 December 2020 and liabilities valued at fair assets valued and other liabilities reported
SEK M (Re-calculated) value via profit/loss at amortised cost valued at amortised cost value
Financial assets

Financial assets at fair value through

profit or loss 16,167 - - 16,167
Other non-current receivables - 145 - 145
Other current receivables - 8 - 8
Short-term investments 297 - - 297
Cash and bank - 1,167 - 1,167
Total financial assets 16,464 1,320 - 17,784
Financial liabilities

Lease liabilities - _ 3 3
Other non-current liabilities - - 1 1
Other non-interest-bearing liabilities - - 15 15
Total financial liabilities - - 19 19
Group Financial assets Financial Loans, trade receivables Total
31 December 2020 and liabilities valued at fair assets valued and other liabilities reported
SEK M value via profit/loss at amortised cost valued at amortised cost value
Financial assets

Financial assets at fair value through

profit or loss 15,602 - - 15,602
Investments reported according to

the equity method - 348 - 348
Other long-term receivables - 5 - 5
Other non-interest bearing receivables - 93 - 93
Short-term investments 297 - - 297
Cash and bank - 1,255 - 1,255
Total financial assets 15,899 1,701 - 17,600
Financial liabilities

Liabilities to credit institutions - - 31 31
Lease liabilities - - 28 28
Other non-current liabilities - - 1 1
Other non-interest-bearing liabilities - - 73 73
Total financial liabilities - - 132 132
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Note 20 - Classification of financial assets and liabilities, (cont’'d)

Parent Company Financial assets Financial Loans, trade receivables Total
31 December 2021 and liabilities valued at fair assets valued and other liabilities reported
SEK M value via profit/loss at amortised cost valued at amortised cost value
Financial assets

Shares in group companies 21 - - 21
Financial assets at fair value through profit and loss 21,893 - - 21,893
Other non-current receivables - - 146 146
Other non-current receivables - - 479 479
Short-term investments 121 - - 121
Cash and cash equivalents - 296 - 296
Total financial assets 22,035 296 625 22,956
Financial liabilities

Lease liabilities - — 4 4
Other non-current liabilities - - 1 1
Other non-interest bearing liabilities - - 23 23
Total financial liabilities - - 28 28
Parent Company Financial assets Financial Loans, trade receivables Total
31 December 2020 and liabilities valued at fair assets valued and other liabilities reported
SEK M (Re-calculated) value via profit/loss at amortised cost valued at amortised cost value
Financial assets

Shares in group companies 21 - - 21
Financial assets at fair value through profit and loss 14,787 - - 14,787
Other non-current receivables - - 145 145
Other non-current receivables - - 455 455
Short-term investments 297 - - 297
Cash and cash equivalents - 1,163 - 1,163
Total financial assets 15,105 1,163 600 16,874
Financial liabilities

Other non-current liabilities - - 1 1
Lease liabilities - - 3 3
Accrued expenses and deferred income - - 14 14
Other current liabilities - - 1 1
Trade payables - - 1 1
Total financial liabilities - - 19 19
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Note 20 - Classification of financial assets and liabilities, (cont’'d)

Parent Company Financial assets Financial Loans, trade receivables Total
31 December 2020 and liabilities valued at fair assets valued and other liabilities reported
SEK M value via profit/loss at amortised cost valued at amortised cost value
Financial assets
Shares in group companies 168 - - 168
Financial assets at fair value through profit and loss 14,604 - - 14,604
Other non-current receivables - - 145 145
Other non-current receivables - - 462 462
Short-term investments 297 - - 297
Cash and cash equivalents - 1,163 - 1,163
Total financial assets 15,069 1,163 607 16,839
Financial liabilities
Other non-current liabilities - - 1 1
Lease liabilities - - 3 3
Accrued expenses and deferred income - - 14 14
Other current liabilities - - 1 1
Trade payables - - 1 1
Total financial liabilities - - 19 19
Advance payments from customers and prepaid
income 2021 2020

Consultancy Consultancy
SEKM services Licenses Other services Licenses Other
Opening balance 19 8 9 11 3 3
Incoming balance adjustment - - - -2 0 -
Adjustment transition to IFRS 10
Investment Entities -19 -3 -9 - - -
Adjusted opening balance - - - 9 2 3
Income recognised during the year - - - -6 -2 -2
Added during the year - - - 17 3 9
Translation differences - - - 0
Total - - - 19
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Note 21 - Financial assets valued at fair value through profit or loss

giogzcember 2021 % of Carrying amount, Carrying amount, Corporate ID

SEK M No. of shares capital/votes Parent Company Group number Domicile
ACQ Bure AB (shares + warrants) 7,000,000 20.0% 761 761 559278-6668 Stockholm
Cavotec SA 34,071,619 36.2% 681 681 CH-501.3.015.724-3 Lugano, Schweiz
Mentice AB 3,644,059 14.7% 859 359 556556-4241 Goteborg
Mycronic AB 26,317,163 26.9% 5,553 5,553 556351-2374 Stockholm
Ovzon AB 5,861,034 11.4% 368 368 559079-2650 Solna
Vitrolife AB 21,510,257 15.9% 12,046 12,046 556354-3452 Goteborg
Xvivo Perfusion AB 4,367,504 14.8% 1,216 1,216 556561-0424 Goteborg
Allgon AB 56,222,597 100.0% 679 679 556387-9955 Stockholm
AMIP AB 5,000,000 100.0% 0 0 559348-5922 Stockholm
AMIP AB preference shares 5,000,000 100.0% 68 68 559348-5922 Stockholm
Investment AB Bure 1,000 100.0% 63 63 556561-0390 Stockholm
Mercuri International Group AB 935,500 90.4% 98 98 556518-9700 Stockholm
Holdings in Atle Investment

Management AB ¥ 46,500 93.0% - 171 556943-6420 Stockholm
Holdings in Bure Growth AB? 50,000 100.0% - 1,302 556935-7550 Stockholm
Carrying amount 21,893 23,366

1) Atle Investment Management is consolidated in the Group. Book value refers to the valuation of Atle Investment Management’s holdings in Alcur Fonder, Atle Investment Services,
Fondbolaget Fondita and Teknik Innovation Norden Fonder.
2) Bure Growth is consolidated in the Group. Book value refers to the valuation of Bure Growth’s holdings in BioLamina, My Driving Academy Sweden, ScandiNova Systems and Yubico.

g;oILZI)Zcember 2020 % of Carrying amount Carrying amount Corporate ID

SEK M No. of shares capital/votes in Parent Company in Group number Domicile
Cavotec SA 34,071,619 36.2% 726 726 CH-501.3.015.724-3 Lugano, Schweiz
MedCap AB 2,956,017 20.0% 680 680 556617-1459 Stockholm
Mentice AB 3,644,059 14.7% 304 304 556556-4241 Goteborg
Mycronic AB 27,317,163 27.9% 6,704 6,704 556351-2374 Stockholm
Ovzon AB 5,236,034 11.3% 394 394 559079-2650 Solna
Vitrolife AB 20,573,285 19.0% 4,440 4,440 556354-3452 Goteborg
Xvivo Perfusion AB 4,322,504 15.1% 1,357 1,357 556561-0424 Goteborg
Carrying amount 14,604 14,604

Note 22 - Investments accounting for using the equity method

g;oILZI)Zcember 2020 No. of % of Carrying amount Carrying amount Corporate ID

SEK M shares capital/votes in Parent Company in Group number Domicile
Alcur Fonder ABY 3,860 30.9 - 80 556703-4870 Stockholm
BioLamina AB? 991,691 44.8 - 98 556764-1872 Stockholm
Fondbolaget Fondita Ab? 654 20.1 - 50 FI1-0899688-5 Helsingfors
Life Genomics AB2% 106,924 23.7 - 1 556993-1891 Goteborg
Mercuri Goldmann (India) Pvt Ltd® 128,508 40.0 - 16 - Bangalore
My Driving Academy Sweden AB? 487 25.1 - 18 556943-1587 Stockholm
ScandiNova Systems AB? 409,665 27.8 - 66 556616-3605 Uppsala
Teknik Innovation Norden Fonder AB Y 112,230 37.4 - 19 559190-9600 Stockholm
Carrying amount - 348

1) The shares are owned by the subsidiary Atle Investment Management AB.
2) The shares are owned by the subsidiary Bure Growth AB.

3) The shares are owned by the subsidiary Mercuri International Group AB.
4) The holding in Life Genomics was divested in the first quarter of 2021.
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Note 23 - Accounting for investment entities in accordance with IFRS 10 Consolidated
Financial Statements

As of the first quarter of 2021, Bure reports as an investment entity in accordance with IFRS 10 Consolidated Accounts. The table below shows the
difference between fair value and book value of the Group’s investments in wholly-owned companies and associate companies as of 31 December 2020.

31 December 2020

SEK M Holding Fair value  Unrealised surplus value Book value
Allgon AB 11.4% 71 0 71
Investment AB Bure 100% 177 36 142
of which shares 63 36 28
of which financial liabilities 114 0 114
Mercuri International Group 90.4% 128 0 128
of which shares 98 0 98
of which financial liabilities 30 0 30
Skanditek Aktiebolag 100% 0 0 0
Holdings in Atle Investment Management? 108 -59 167
Holdings in Bure Growth? 1,264 84 1,180
Total 1,749 60 1,689

1) Alcur Fonder, Atle Investment Services, Fondbolaget Fondita, Humle Fonder, Teknik Innovation Norden Fonder and participations in investment funds.
2) BioLamina, Life Genomics, My Driving Academy Sweden, ScandiNova Systems and Yubico.

Note 24 - Financial position

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

Group Parent Company

Re-calculated Re-calculated
SEK M 31 Dec 2021 31 Dec 2020 31 Dec 2020 31 Dec 2021 31 Dec 2020 31 Dec 2020
Cash and cash equivalents 326 1,167 1,255 296 1,163 1,163
Current interest-bearing receivables 3 2 2 44 26 26
Non-current interest-bearing receivables 145 144 1 145 144 144
Interest-bearing assets 474 1,314 1,258 484 1,333 1,333
Current interest-bearing liabilities - - 32 - - -
Current interest-bearing lease liabilities 2 2 12 2 2 2
Non-current interest-bearing liabilities - - 31 - - -
Non-current interest-bearing lease liabilities 2 1 15 2 1 1
Interest-bearing liabilities 4 3 91 4 3 3
Net interest-bearing assets at year-end 469 1,310 1,166 480 1,330 1,330

Bure Equity finances the operations of Atle Investment Management and Bure Growth with equity and loans. The table below shows internal loans in the
Bure Group.

Internal receivables within the group

SEK M 31 Dec 2021 31 Dec 2020
Atle Investment Management AB 41 24
Bure Growth AB 436 429
Total 477 453
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Note 25 - Equity

According to the Articles of Association, the share capital shall amount to no less than SEK 300,000,000 and no more than SEK 1,200,000,000.
Information about changes in equity is provided below.

2021 2020
No. of shares Quota value Share capital No. of shares Quota value Share capital
Number of registered shares
Registered number at 1 January 74,146,921 7.76 575,698,238 68,971,921 7.76 535,518,034
Share issue - - - 5,175,000 - 40,180,204
Registered number at 31 December 74,146,921 7.76 575,698,238 74,146,921 7.76 575,698,238

Description and reporting of repurchase of treasury shares

Bure's AGM 2021 authorised the Board of Directors to acquire treasury shares to a maximum number of up to 10 per cent of the total number of shares
outstanding. At 31 December 2021 the repurchase mandate had not been utilised.

Share dividend

The 2021 AGM approved an ordinary dividend to shareholders of SEK 2.00 per share. The total amount distributed was SEK 148.3M.

Restricted and non-restricted equity

According to Swedish law, shareholders’ equity must be divided into non-restricted and restricted equity, of which restricted equity is not available for
distribution to shareholders. Restricted equity in parent companies consists of share capital, statutory reserves and revaluation reserves. In Bure's case, the
statutory reserve consists of capital contributed in relation to the company’s formation. The statutory reserve also includes the former share premium reserve,
which must be transferred to the statutory reserve in accordance with the new Swedish Companies Act.

Non-restricted equity includes retained earnings and net profit for the year, which are available for distribution to shareholders.
Consolidated equity consists of share capital, other contributed capital and retained earnings including profit for the year.

Other contributed capital in the Group refers to capital contributed by shareholders. Retained earnings includes translation reserves that in turn include
currency differences arising from the translation of financial statements from foreign operations and profit for the year.

Note 26 - Participations in group companies, the year’s change

SEKM 2021 2020 SEK M 2021 2020
Opening acquisition value 1,262 1,242 Opening impairment losses -1,094 -1,094
Adjustment transition to IFRS 10 Investment Entity -1,212 - Adjustment transition to IFRS 10 Investment Entity 1,065 -
Adjusted opening value 50 1,242 Adjusted impairment losses -29 -1,094
Acquisition - 20 Closing accumulated impairment losses -29 -1,094
Closing acquisition value 50 1,262 Carrying amount 21 168
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Note 27 - Shares in group companies, Parent Company

31 December 2021 % of Carrying Corporate ID

SEK M No. of shares capital/votes amount number Domicile
Atle Investment Management AB 46,500 93.0 0 556943-6420 Stockholm
Bure Growth AB 50,000 100.0 21 556935-7550 Stockholm
Total 21

31 December 2020 % of Carrying Corporate ID

SEK M No. of shares capital/votes amount number Domicile
ACQ Bure AB 200,000 100.0 20 559278-6668 Stockholm
Atle Investment Management AB 46,500 93.0 0 556943-6420 Stockholm
Atle Investment Services ABY 3,000 100.0 18 556690-3968 Stockholm
Bure Growth AB 50,000 100.0 21 556935-7550 Stockholm
Mercuri International Group AB 935,500 90.4 98 556518-9700 Stockholm
Investment AB Bure 1,000 100.0 28 556561-0390 Stockholm
Skanditek Aktiebolag 8,000 100.0 0 556541-9065 Stockholm
Total 185

1) The shares are owned by Atle Investment Management AB.

Note 28 - Average number of employees

2021 2020
Number of  Of which Number of  Of which
employees women employees women

Parent Company 8 2 7 2
Subsidiaries 1 - 222 97
Total Group 9 2 229 929

Parent Company

Sweden 8 2 7 2
Subsidiaries

Sweden 1 - 49 17
United Kingdom - - 24 9
Finland - - 20 6
Germany - - 26 9
France - - 40 17
USA - - 4 2
China - - 22 11
Other countries - - 44 26
Total Group 9 2 229 97
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Note 29 - Salary, other compensation and social security expenses

2021 2020
Salary and Social security Pension Salary and Social security Pension
SEK M other comp. expenses costs? other comp. expenses costs?
Parent Company 33 11 4 26 9
Subsidiaries 2 0 0 127 30 8
Total Group 35 12 4 153 39 11

1) Pension costs are stated including payroll tax.

Note 30 - Compensation to senior executives

Basic annual salary/ Variable Other Pension
Board fees comp./bonus benefits? costs Total

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Board Chairman 2 2 - - - - - - 2 2
Other Board members 2 2 - - - - - - 2 2
CEO 5) 4 8 4 0 0 1 1 15 8
Other senior executives 2 2 1 - - 0 5 3
Total 10 9 11 6 0 0 2 23 14

1) Other benefits refer to company car benefits.

Board of Directors

The 2021 AGM resolved that Board fees would be paid in a total amount of SEK 3,725,000 (3,500,000), of which SEK 2,100,000 (2,000,000) to be

paid to Patrik Tigerschiéld, Chairman of the Board, and SEK 325,000 (300,000) to each of the other Board members. The other members of the Board are
Carl Bjérkman, Carsten Browall, Bengt Engstrém, Charlotta Falvin and Sarah McPhee. The Board consisted of a total of six members in 2021 (6). No special
fees were paid for Board committee work.

CEO

CEO Henrik Blomquist had a contractual annual salary of SEK 4.8 M. Bonuses were paid totalling SEK 8.5 million, (excluding social security contributions),
for 2021. Pension premiums are defined contributions and correspond to 30 per cent of pensionable salary. Pensionable salary refers to basic salary. The
CEQ'’s retirement age is 65 years. Bonuses may be paid up to a maximum of 100 per cent of annual salary. Bonus payments are not pensionable. In the
event of the CEQ’s employment being terminated by the company, the CEO is entitled to a notice period of 12 months. In the event of the CEO terminating
his or her employment, the period of notice is also 12 months. The CEO is entitled to severance pay corresponding to 12 months’ salary in the event of his or
her employment being terminated by the company. Severance benefits are not payable in the event of retirement. Decisions regarding the salary and benefits
of the CEO are made by the Board of Directors.

Other senior executives

Other senior executives includes the CFO. Pension premiums attract fixed fees in line with ITP1. Pension costs refer to costs excluding payroll tax that have
been charged to this year’s profit. The retirement age for these senior executives is 65 years. Bonus for other senior executives amounts to 80 per cent of
annual salary. In the event of employment being terminated by the company, senior executives have a notice period of six months, and senior executives are
required to provide six months’ notice in the event of terminating their employment. Severance benefits are not payable in the event of retirement. Decisions
regarding salaries for these senior executives are made by the CEO after consultation with the Board of Directors.

Variable compensation system (bonus)

In 2021, Bure had a variable compensation system for employees. The variable component could amount to a maximum of 40 - 100 per cent of basic salary.
Eighty per cent of bonus payments were based on quantitative targets related to Bure’s net asset value and share price performance and this year’s focus on
portfolio companies. The remaining 20 per cent was based on individual discretionary assessment.

For information on the preparation and decision-making process the company applies, please refer to the administration report.
Details on senior executives’ share holdings:

Henrik Blomquist, CEO, 67,017 shares.

Max Jonson, CFO, 18,552 shares.
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NOTES

Note 31 - Gender distribution among senior
executives

Parent Company 2021 2020
Total no. of women on Board of Directors 2 2
Total no. of women in management 0 1
Total no. of men on Board of Directors 4 4
Total no. of men in management 2 5
Total no. of people on Board of Directors 6 6
Total no. of people in management 2 6

In the subsidiaries, 22 per cent (8) of the board members, presidents and
senior executives are women.

Note 32 - Pledged assets and contingent
liabilities

Group Parent Company
SEK M 2021 2020 2021 2020
Shares in subsidiaries and
associates - 60 - -
Blocked bank accounts - 0 - -
Total pledged assets - 61 - -

Contingent liabilities in the Group amounted to SEK OM (0) at 31 December
2021 There is no contingent consideration in the Group that has not already
been capitalised.

Note 33 - Details of transactions within the
Group and with related parties

Bure's related parties are members of the Board and companies closely
related to them, Bure’s subsidiaries, associated companies and the
management of the Parent Company.

For details regarding salaries and remuneration of senior executives, please
see Note 30. Aside from fees from the Parent Company, non-executive Board
members in the Parent Company have not received fees from subsidiaries in
the Group.

Purchases and sales between the Parent Company and group companies are
insignificant in scope. Profit in the Parent Company includes intra-group
interest income and interest expenses of SEK 1M (5) and SEK OM (0),
respectively.

Since 21 December 2020, Henrik Blomquist, (CEO of Bure Equity), has
also served as CEO of ACQ Bure, Max Jonson, (CFO of Bure Equity), as
CFO of ACQ Bure, and Oskar Hérnell, (Bure Equity Investment Manager,)
on a consultancy basis for ACQ Bure. Bure Equity also assists ACQ Bure
with investment advisory services as agreed. During the period 1 April —
31 December, Bure Equity invoiced ACQ Bure according to agreement. All
transactions with ACQ Bure are based on market conditions.

Note 34 - Events after the balance sheet date

The Board of Directors proposes that the Annual General Meeting approve an
ordinary dividend of SEK 2.25 per share, a total of SEK 166.8 million.

Bure sold its holding in Investment AB Bure to Sandahlsbolagen Sweden AB.

Note 35 - Appropriation of profits

The company’s annual report will be submitted for adoption by the Annual
General Meeting held on 3 May 2022.

The following funds are at the disposal of the AGM according to the Parent
Company balance sheet:

Unrestricted equity, SEK 16,130,896,359

Profit for the year, SEK 6,237,446,352

Total unrestricted equity, SEK 22,368,342,711

The Board proposes that the profits be appropriated as follows:

Shareholders receive an ordinary dividend of

SEK 2.25 totalling SEK 166.8M. 166,830,572

To be carried forward to new account 22,201,512,139

It is the Board’s assessment that the proposed dividend is justifiable in
view of the demands imposed by the operations’ nature, scope and risks on
the amount of equity in the Parent Company and the Group as well as the
consolidation requirements, liquidity and financial position in general.
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Anditor’s report

UnofBcial trenslation
To the panamal maading of tha shamholdera of Bum Bquity AB {pull), comporela Hendty numibar 358452701

Report on the aonusl accounts and consolidated accounts
Opinlons

Wa hava audiad ha ennuel acoounis end conacldatng accounts of Bure Bquity AR {pull) for tha yaar 2021 . Tha
annuel accouria end conasclidated acoouia of tha company e incuded on pegea 4750 In this documant.

huurq*lm tha amual mﬁhmhmmmﬁhmﬂmﬂﬁﬂuhnﬂﬁmrﬁ!dmﬂmi
Tiairly, in B maierial reapech, the financial position of parert csmpary and iha group aa o 31 Gacamber A i
and ia fimanch| parfonmancs and cash fiow for ha year han sncded in Bccord enca whth the Armeal Aceounda Adt
Tha comeolkieiad socwnis hom baan prepamnd In sccwtdenca with the Armeal Accounis Acd end presend Taidy, In
all matardsl mapacts the fimencsl posliinn of tha group s of 31 Decurbar 2021 and halr nandal parfonmancs
and cash Bow for the year then andad In accondancs with inlemelional Ananciel Reporing Blandanda [IFRE), ==

by tha ELl and tha Annwel Accounia Act Tha stalsioey sd minisication report s conalsdant with tha odhar
pars of e seeal eocewnis and comenl delead eeeunia

Wa tharalnm racnmmand thal tha paneml mesling of shasholdan adopris tha Income alatamant and balanca
ahaat for the parat cmpay and Ta proup.

Our opinkos in his report on ha ennw el accounia end conscllidatsd accouria em conalelant with tha comend of
tha pddiional mpod that has baan submitied 1o the parent curpany's Board of Cleciom in aceondancs with ha

Aud i Raguiation {57201 4) Artica 11.
Basls for Opinions

Wa conhachad our sudt in sccordenca wihth Indemationsl Bieanderds on Aasdiing {18A) and penemsl|y Boeapdse
audting atanderds in Byveden Our responalibiiiien under thosa stenderis em furkhar descibed In bha Audliors
Rasponalbllies seclon. Wa am Independend of ta pamnd company end tha group In secomansa with
prerasalonal slhics for eceoundania in Bvmeden and have odarvisa fulflled our slhicsl responalibiitien in
accordenca with thesa moulmmeants. Thia Incheden thel Bssed on tha beat of our o edps and ballel, no
prohbiad sardcan maiamed toin ha Audll Raguiation (53730 4) Articdla 3.1 hava besn prodded to the audibad
company o, whara appiicalla, s pamend company or e controlled cempanias vwilhin tha ELL

Wa ballsva that the ssdit avkienca wa hava obiainad i sufliclenl and appropeiats o provkie a basle for our
opinlona.

Oumr ndit approach

At soope

Wa dsalpnad sur mudt by datenmining matesial iy sad esseessing the dele of melardsal misstalamend in the
comes!datad nancs slatmania. In partoular wa consldarad wham manasgamenl mada subjachhm judgamenis:
for szample, In reepect of elgnilican] ecoou niing eatimates hat imolvad makdng sssemptiona and conaldaring
Tuhum eusnis thel am inharantly uncartain As inall of our sudin, vwa alen addressad B ek o TEmEpameat

et of inlamal contria, Including among other metiam comeldemiion of whather thems wes avidenea of Blaa
that represaniad B isk of materdsl missdateman  dua o feed.

Wa tellnred tha scope of owr sudll inoondar o perdonm suificant work o snebis s i provids an oplinkon on tha
cunmnidatad fnancsl platman s ea B whols, taldng inin aceount the sirechrs of ha Gmup, ha ecenunding
procaasan and camtrols, and ha Indusiny In which tha group oparates.
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Tha acnpe of our sudl was Influsncad by our appicalion of matedelly. An sdt s deslpned o cbislin eesonehia
amsurenca whather the finencial sielamenin am fea fom meladal mssielamenl Misslaiamania may ades dea o
Traxd or amor. They ere conabkdarad materdal H indivkduslly or in eppreemia, they could mesonably ba axpaciad o
Irmfiancs the aconomic dacielons of ussm taksn on tha basls of the consclidated finencla| seismania.

Baasd o owr prolesalonal bidpeeman t, wa delammnings cartain quendiabhm teaaholda for metsalty, incheiing tha
owarall g roup malkariality for tha comeolkd slad nancis slaiuman s ga B whole. Thaas, iogather vwith queliiatha
comelderatione, helped s o datenmina tha scope of our audil end the nahum, Bming and sxiand of our audt

procaduras and o evaluats the affed of misstsalemenis, bodh Individually and in aggregats on tha nancsl
aiatamania an 8 whola.

Kay nudit meatiers

Ky audil matiamn of the sudt am hoss metiem bhat, inoowr professlonal dpmant, wene of moat slgniflcanca In
our mudt of the aeal eecounis and comeolbelad Boewnis of the cumand period . Thass meliam wamn 50D s
Im the conland of our sudt of, end n foming our opinkon themon, e el aecounts ad comeslidatad aecauts

88 8 whole, bilwa donat provkls a separais opinlon on thesa matkam.
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HOW GLUF SUMNT ad0rfesSed e Ra)y BU0IT MErer

Yalwolon of fnanciol Insirumenis »é folr volae

Bure's sesatn comalst meinky of Betad sheras. For
muost fimenclal inenemenis a5 Bura b B part of an
aciiva merkel with markal pricsa axinin. To B laesar
dani thara em hodings wham the weluslion
hasad on other merkat dats than merkat prices in
tha same nsinemend

in & portfclic of inancsl Ineinemenis a8 Buraes therms
ars nonmally ssveml veluslon leues hat neads o
b andablinhed o amum a proper veluslion of [ried
and unliaiad nsndsl isinemenis in Bcosranca
with IFRB.

Rafar o the Arrsal meponl noda 1 — Accounding
polidas, Moks 16 — Finandial Insinmanta end Wola
21 - Finandeal sanatn gl falr valea Trough prolt and
loam

Car audtt Inchekard 8 combinatinn of pracedumea to obein
sulfidant mullt avidanca Procsdumsa parfommed conalet o
the Follewdgr

+Fvaluation o dealpgn and i=aling of conircin elaisd © pricing
of finandal (nsirumania

- For thoes instnemarnis that 2 Beted, we svnlusted Bumsa
covtinnle. Eor the collsetinn of prices fhiom aodamel aaecma and
wet henas conduciad isating of pricea by mennc | lation agalnat
extamal aarcea

- For thoees instnamants that 2 nob Bebad, we svalustad tha
maodsia and peipmans mads by Birs W e alon
condusiad inaling of chesrsshls merdest data to sppoting
documaniation and oiher Indapaiant sourcas whens

applicabis.

Other information Tham the srusl accowsTis and consol kdated wocounts

This docimant aleo condalns other information then the asmesal Bceounis and comeolkielad Bcoonis and s Tound
on pagan 1-3T, 42-44 and B4-51. Tha Board of Direciom and tha Misnsging Direcihor e responalibla for this other
Imfrmalion.

Our opinkon on the ammeal eceounds and comenl b elad eceounis doas not cover thie ather Infommation and we do
not eqrana ey fom of assrancs conchuslon reganding thie other information

in zormaciion wih our udil of tha enndel accounin end consolldatard secmumte aur raepanaihlily |6t mad the
Imfirmaiion Hendfied abows and comelder whalhar tha informelion b matedslly inconalstant with tha annual
accounis and comeolbaiad eccounis. in this proceduns we aleo teka Inlo sccount ar avwisdge oiherwiss
obninad In the sudit and pessses whadhar tha infomalion ndharvina Bppaam o be mekardally misslatee

¥ v, besad on the work performed concaming this infonmation, condude thel tham I B melardal missielamend of
this ather Infonmation, wa em required o epond that fect Wa heva nodhing o epod In this ragend

Responsibiities: of the Bowrd of Direclor's and the Menaging Direotor

Tha Baar of Dimeiom and the Menaging Cimeios s maposihle for the preparetion of the ssmeal eeenunis and
comenddated sccounis and that they plva B felr pressniation in eceordanca wiith the Armual Accounds Acd end,
conceming the conacdidatad acoounia, in Bccorenca with IFRS an adopiad by the ELL. Tha Board of Dimciom
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tha prepamiion of ennu el acoourie end conscldated accounts that ane fea from meladsl misstalamend whedher
dus i fraud or s

in prepearing the ammual o inks and comeolkelad Boeuinis, Tha Boand o Diraciors amd tha Mensging Direcior
ars rasponalbla for tha esssssamant of the cumpany'a and the groop's eblllly o condimea B8 B going concam. Thay
diacinas, Ba applicahie, matiems elatesd ©going concam and using ha poing concam hasls of acoounting Tha
going concam baale of acoouting ke hovwevear nol epplied H the Board of Direchorns and ha Wisnaging Direclor
In'l'ﬂnrlhlhan.hlgnnm i ana eenioeen o e o malintie Blsraatios hasl oo o
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Awcitor's meponsibliHy

Our shischma am o obiain masonahia sasrsnes about whadhar ha enonuel aceoer s and consal idatad secnurts
848 8 whole am frea Trom malardal misrskamen whedhar dus o freud or smor, end o esea Bnaed bor's et that
Imchsdan our opinkvn. Aeasonabla essurenca s B high leval of Bssumnea, but |8 not 8 pueEniss that an @i
cumbwtad in accondanos with 1BAR and prnemlly eecapiad Budiing sanderds in Bymsden will alveys datect 8
muiarial miostsismant when b adein. bissatumaris can eisa from freud o emor and em conaldarad maisdal H,
Indvidually ar in the agpregats, thay could eesonebly be axpeciad o Irfleencs the aoonomikc declelona of usas
takan on tha beals of thesa annuel accounis end conscldated aecourts.
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avaliahia on Aevieominegakionsn’s walnlia: vesy rviscoeinepaldionan . samvisomasnevar. Thia deacriplion s
part of tha audior’s report.

Report on other legal and regulstory requirements

The auditor's sxamination of tha adminisiration of the company snd the
propossd appropriations of the company™s profit or losa

Opinions

in addiion o our sudt of the semeal Been) nis and comenlEeisd aeeninin, we e plos Eeiling the
adminktration of the BExand of Direcior’s end the Meneging Diracior o Bunes Exuilty AR {pahil] for the yeer 2071 el

tha proposad eppmsrialions of the company’s prolt or [oss.

Wa meummand to tha paneml mesding of shamsholdan thel tha polit ba eppmogeisiad In aceondancs with ha
propoasl In the siah ory sdminkyirelion mpor end thal tha mambem of tha Board of Cimector'a and e Managing
Diractor ba dischamad fam Rabilty for tha nanciel yeer.

Bosls for Opinlons

Wa cwhwrterd tha audll in accondanes with penemlly eceagdad Busdiing stendaeia in Bweden Our responsiibiliies
urder thosa sendars e furkar descibad in tha Audiors Resposibl lan eaction. Ya em indapandent of tha
parenl comperny Bnd thes group in accondancs with prolessional slhica for eccoundania in Bveden and hava
otharsdss §ilfllisd e sthicsl rasponalibities in sccondanos with hass requiremenis

Wa ballsswn that e sudt evidenca wa hava ohisinad b suflcsnl end sppropriats o provids a basis for owue
opinkona.

Responsibliities: of the Bowrd of Direclor's and the Menaging Director

Tha Boaard of Dimciom s mapomsibie for the proposs) for sppeopriations of e compeany's profil or loea. A the
propoasl of B diukiend, this incudes en sesessmenl of whather the duklend s selifiahie conaldaring tha

e U remanin which the cosmpamy'a and tha groop's iype of cparatibna, elza end reks placs on tha sl of the
parenl compeany's el tha group’ apelly, conanlidelinn repdraments, [iquidiy eed poaliion in gansmal.

Tha Baar of Dimeiom s maposibie for the coerpany’s orpenization and ha edminisiestion of the compamy's
aftalra. Thia Inchekas among ciher things continuous esssssamant of the cempany’'a and the group's Snancisl
altuatin and ameuring thel tha compeny’s oganbrelion s deslgnad ao that the accounting, mansgamend of pasnin
and the company’s inancisl aftsln ctharsden am corimlied in B essseing mamnar. The Menaging Cimetor shall
mamaga bha ongedng adminksirelion oo ing o tha Beand of Direcioms” quidalinas and Inesinictiona end among
oihar maltars lBka mass i res hat am necassary o fulll ha canpany's accounting in eocordanca with lavw and
handle the mensrpemant of et ina e dng menner
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Auciitor's responsibl ity

Our ohjachm cncaming tha sudil of tha edminisdration, end themby our opinkon eboul discharpa from Behilly, &
1o abisln audll svidancs o saeans with a masonabla degms of ssmrancs whaelhar ey mamber of the Beand of

Diraazhoms or ha Lisnscing Director in amy melarial reepact’
= haa und erishan amy acion or basn pully oF army smission which can ghe des o lehilly to tha smpamy, or

= [nany other vey hes actad In contresveniion o tha Coampanisa Adt, tha Annual Accania Act or tha Articlsa o
Ampnciation

Our shiscdhm concaming bha sudil of tha proposad eppmprialions of the cenpary's polit or ioes, sl tharahy e
opinion about thia, Ia o assass with mesonebie degrea of pasumnea whather the propossl s in Bcenmiances with

tha Companiea At
Ramonehis semerancs s a high ksl of ssmerancs, bul b nol B guarsntes thet an audit corhaciad In scenndence
with ganarally acrapriad suditing slandands in Besdan will sheym dedac petions or omlselons That can ghms des o

Ilably o the cxmpany, or thal ha proposad epproprielions of the cosmpamy's proftt or lnea ars nolt In secordanca
with the Companlan Adl
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The auditor's sxamination of the EBEF report
Oplnion

in addiion o our sudi of the sl eeerwnis, wa have Blso seaminad thet e Bosnd of ODiracios. emed tha
Mamaging Direcior heva prepared the ammual eccounds in B fonmat thel snebiea unlform alecionic Lha
Eaal raport) pursuand io Chapter 18, Bedlon 4{e) of the Bvedish Seorities Warksd Act (3007:528) for Bura Eqully
AR [puib ) for tha nancisl yeer 3021

Our examination and our opinkon miela only o tha siekrioey moulmemania.

in our opinkon, the Esall mpor #{checksum] haa besn praparad ina fomel hat, in all materisl reepecin, anablan
untionm alacronic raporting.

Bosls for Opinlons

Wa hava paformad the eouminaton in ecoordenca with FARS recmmendellion RavR 18 Bxamination of the
Eaal raport. Our responalblitty under thin mocommandation s dascribad Inmom daisl in ha Audiine”
reaprm iy sactin e s indapandant of Bura Equily AR [publ] in aocord enca wihh professlons) athies for
accouniaia in Bymden and hava obharvina ulflisd our slhionl responalibiities in aceoontancs with hass

el remanin.

Wa ball=va that the evidenca | fea) heva obisined I suficenl end sppropriats o provkds a basls for our oplelon

Responsibiities: of The Bowrd of Direclor's and the Menaging Direotor

Tha Board of Cieciom end the Menaging Dimctor am maporsible for amnswurdng thel tha Esal raport han baan

in ecoovdenca with the Cheplar 18, Baction 4{a) of tha Saadish Baciilas Merkat Adl [2007-528], and
for mach intemel condeol that the Board of Direciom and ha Managing Direcior delamnins s nacas sy I prapena
tha Esaf rapart without melartal misstslemenin, whathes doa o faed or amor

Audiior’s maponsiblity

Clur responalbitty I ko forman opinkon with mesonabla e menea whather the Esall mpord i in all matarisl
ety prepaned ina fomeal et mesis the requiremends of Chaplar 1 B, Beaction d{a) of tha Baadsh Beariiss
Miarkst Act (00T 3280), besad on the procadures pasformed .

RavR 1 B requins uns o plan and aveouts procsdues o echios eesonehl e amuranes thet s Eosf mport 18
preparsd in B fonmat thel meats el requiremenis

Rameanahia samerancs b a high ksl of searanos, bul B nol B guarsriss thel en engagamand carlad oul

secording o AevA 18 and ganarally sccapiad audliing elandards in Seadan will phaaym delacd B melardal
misaiatamant whan i axinin Mlsairtamanis can aries from feud or amor end am conekd sred mekardal B
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Thia bs a Meral tranaiation of the Swedish ariginal report inchuded in RewR 16,

Auditor's report on the Corporate Governancs Statement

Ta the ganaral maeting of tha shanshalders in Bunre Equity AB (pubd), corporate identity number
5o6454-8 7

Engagesnant and responsibiiily
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GRI INDEX

GRI index

Bure’s sustainability audit relates to the 2021 calendar year, and is compiled according to Global Reporting Initiative
(GRI) Standards for sustainability reporting. It is the fifth time Bure has compiled a sustainability report according to
GRI. The index below indicates where GRI information can be found in the Bure 2021 annual report. The audit includes
Bure as an investment company, i.e. the parent company Bure Equity AB. As a company owner, Bure has significant
influence over portfolio companies and actively works through board representation to encourage the establishment of
relevant policies in respective companies and that operations are conducted responsibly and ethically. Bure’s direct
influence is considered very minor in relation to portfolio companies, which is why the auditing of Bure’s role as a
responsible investor and owner is given the highest priority.

Title Page Comments

GRI 102: Standard statements
GRI 102: Standard information
ORGANIZATION PROFILE

102-1 Organization name 1 .

102-2 Activities, brands, products, and services 13 .

102-3 Organization head office 19 .

102-4 Place of business 19 .

102-5 Ownership structure and company form 19 .

102-6 Market presence 75 e Sweden and Switzerland

102-7 Organization size scope 19 e Number of operations: 1

102-8 Information about employees 24 .

102-9 Description of supply chain 19 o

102-10 Significant changes in the organization and the company's 27 e Information about acquisitions and divestments during 2021

supply chain

102-11 Precautionary principle 24 .

102-12 External initiatives 20 e UNGC

102-13 Membership of organizations 86 e SNS, Stockholm Chamber of Commerce, Styrelseakademien
Stockholm, Swedish Financial Analysts Associtation

STRATEGY

102-14 Statement from senior decision makers 18 .

ETHICS AND INTEGRITY

102-16 Organization's values, principles, standards, 20 o
and norms of conduct

MANAGEMENT

102-18 Management structure 20 o

ENGAGEMENT WITH STAKEHOLDERS

102-40 List of stakeholder groups 21 o

102-41 Collective agreement 24 e 0%

102-42 Basis for identification and selection of stakeholders 86 .

102-43 Stakeholders dialogue approach 86 ©  Omission: information can not be extracted from data
102-44 Main issues and areas raised in stakeholder dialogues 86 o Omission: information can not be extracted from data

ACCOUNTING PROFILE

102-45 Business units included in the audit 14 .
102-46 Process for identifying key issues 86 o
102-47 List of key issues 20 .
102-48 Explanations of corrections from previous reports 86 e No changes
102-49 Accounting changes 86 e No changes
102-50 Accounting period 24 o
102-51 Publishing date of previous report 24 o
102-52 Accounting cycle 24 o
102-53 Contact details for questions relating to reporting 24 o
102-54 Application level according to GRI Standards 24 o
102-55 GRI Index 86 3
102-56 External certification 24 .
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Title

Material aspects

GRI 200 Economic Standards
GRI 205: ANTI-CORRUPTION (2016)
GRI 103: Management

Page

Comments

103-1 Description of the area, its scope, and impact 23 .

103-2 Information on sustainability management 21,23 o

103-3 Follow-up of sustainability management 23 o

205-2 Communication and training on anti-corruption policy and 22,23 o Partially fulfilled: proportion of business partners could not be
routines fully compiled

205-3 Confirmed cases of corruption and measures taken 22,23 .

GRI 300 Environmental standards

GRI 302: ENERGY (2016)

GRI 103: Management

103-1 Description of the area, its scope, and impact 24 o

103-2 Information on sustainability management 21, 24 .

103-3 Follow-up of sustainability management 24 o

GRI 302: Energy o

302-1 Organization's energy use 22,24 .

302-3 Energy intensity 22,24 .

GRI 305: EMISSIONS (2016)

GRI 103: Management

103-1 Description of the area, its scope, and impact 23,24 .

103-2 Information on sustainability management 21,24 o

103-3 Follow-up of sustainability management 24 o

GRI 305: Emissions

305-1 Direct (Scope 1) greenhouse gas emissions 22,24 .

305-2 Indirect (Scope 2) greenhouse gas emissions 22,24 .

305-3 Other indirect (Scope 3) greenhouse gas emissions 22,24 .

305-4 Emission intensity of greenhouse gases 22,24 .

GRI 400 Social Standards

GRI 401: EMPLOYEES

GRI 103: Management

103-1 Description of the area, its scope, and impact 23 o

103-2 Information on sustainability management 23 o

103-3 Follow-up of sustainability management 23 o

GRI 401: Employees .

404-3 Proportion of employees who receive regular evaluation of their 24 o

performance and career development

GRI 405: DIVERSITY AND EQUAL OPPORTUNITIES (2016)

GRI 103: Management

103-1 Description of criteria, extent and impact 23 o

103-2 Details on sustainability management 21,23

103-3 Sustainability management follow-up 23

GRI 405: Diversity and equal opportunities

405-1 Diversity of the board, management and among employees 22,24

GRI 418: CUSTOMER INTEGRITY

GRI 103: Management

103-1 Description of criteria, extent and impact 21

103-2 Details on sustainability management 21

103-3 Sustainability management follow-up 21

GRI 418: Customer integrity

418-1 Documented complaints regarding breaches of customer integrity 22, 23

and customer data losses
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Definitions

Basic earnings per share

Profit/loss after tax divided by the average number of
shares outstanding during the year. For the Group, net
profit less the non-controlling interests’ share in profit for
the year.

Diluted earnings per share

Profit after tax divided by the average number of shares
outstanding during the year after dilution. For the Group,
net profit less non-controlling interests’ share in profit for
the year. The average number of shares after full dilution
is calculated according to the rules in IFRS, IAS 33
Earnings per Share.

Direct return

Dividend proposed to the AGM and extra dividends paid
during the year divided by the share price at 31 December.

EBIT

Operating profit before goodwill impairment and amorti-
sation of excess values arising on consolidation plus
amortisation/depreciation of non-current assets.

Equity/asset ratio

Equity in relation to total assets. As of the transition to
IFRS on 1 January 2005, non-controlling interests are
included in total equity.

Equity per share

Equity divided by the number of shares outstanding. As of
the transition to IFRS on 1 January 2005, non-controlling
interests are included in total equity.

Growth

Increase in net sales in relation to net sales for the
previous year. The key figure thus includes both organic
and acquisition-driven growth.

IRR

Internal Rate of Return.

Market capitalization

Share price multiplied by the total number of shares
outstanding.

Net asset value

The market value of Bure’s listed and unlisted holdings
(valued at fair values) plus the book value of other net
assets and cash and cash equivalents.

Net loan liability

Same definition as net loan receivable, but is used when
interest-bearing liabilities exceed interest-bearing assets.

Net loan receivable

Financial interest-bearing assets minus interest-bearing
liabilities.

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

Share buyback

For several years, Swedish companies have been permit-
ted to repurchase up to 10 per cent of their own outstand-
ing shares, provided that this is approved by the Annual
General Meeting within the framework of non-restricted
equity.

Total return

The total of the year’s share price growth and reinvested
dividends divided by the share price at the beginning of
the year.



Shareholder

Financial calendar 2022

Interim report January — March 21 April
Annual General Meeting 3 May
Interim report January - June 19 August
Interim report January — September 10 November

Distribution policy

Bure’s annual report is sent by mail to all persons who
so request. Interim reports are distributed only in digital
form.

To subscribe, visit www.bure.se/en/investors/

Investor relations/Shareholder contact

Max Jonson, +46 8 614 00 20
max.jonson@bure.se

Contact Bure Equity AB

Address: Nybrogatan 6, SE-114 34 Stockholm
Phone: 08-614 00 20

E-mail: info@bure.se

Website: www.bure.se

INformation

Annual General Meeting of
Bure Equity AB (publ)

The Bure Equity AB (publ) annual general meeting (AGM)
will be held on;

Tuesday, 3 May 2022, 4pm
at the IVA Conference, Wallenbergsalen
Grev Turegatan 16, Stockholm.

Doors open at 3pm.

Right to participate in the
Annual General Meeting

All shareholders entered in the share register kept by
Euroclear Sweden AB as at 25 April 2022 and who have
notified their intention to participate to the company are
eligible to participate in the Annual General Meeting.
Shareholders who have their shares registered with a
nominee must request to be temporarily entered as a
shareholder in the share register at Euroclear Sweden AB
to be entitled to participate in the Annual General
Meeting. Shareholders should notify their nominee in
good time so that entry into the share register has taken
place on 27 April 2022.

Exercise of voting rights

The Board of Directors has decided that shareholders
shall be able to exercise their voting rights at the Annual
General Meeting by attending the meeting in person or by
postal vote.

A special form must be used for postal votes. This form is
available on the company’s website, www.bure.se.
Completed and signed postal voting forms should be sent
by post to Computershare AB, ”Bure AGM”, Box 5267, 102
46 Stockholm or by email to proxy@computershare.se.
Completed forms must be received by Computershare no
later than 27 April 2022.

Shareholders who are physical people can also cast postal
votes electronically with BankID verification on the
company’s website, www.bure.se. These electronic votes
must be cast no later than 27 April 2022. You may not
write special instructions or conditions on your postal
vote; doing so will invalidate your vote. Further instruc-
tions and conditions are included in the postal voting
form.



Shareholders wishing to vote by proxy need to submit a
written and dated proxy form, signed by the shareholder,
with their postal voting form. Proxy forms are available
on the company’s website, www.bure.se. If the sharehold-
er is a legal entity, a registration certificate or other
authorization documentation should be attached to the
proxy form.

Re-registration of nominee-registered
shares

For shareholders who have their shares nominee-regis-
tered with a bank or other nominee, the following applies
to retain the right to participate in the Annual General
Meeting or cast postal votes. Such shareholders must
re-register their shares in their own name so that the
shareholder is registered in the share register kept by
Euroclear Sweden AB as of the record date of 25 April
2022. Such re-registration may be temporary, (known as
voting rights registration).

Shareholders who wish to register their shares in their
own name must, in accordance with the respective
nominee’s routines, request that the nominee make such
aregistration. Registration of voting rights requested by
shareholders at such a time that the registration has been
made by the nominee no later than 27 April 2022 will be
included in the production of the share register.

Text and production:
Bure in collaboration with Bullhound AB

English translation: Nick Chipperfield

Registration

Registration must be received by Bure no later than 12pm
on 27 April 2022, either by

Post to: Computershare AB,
“Bure Annual General Meeting”
Box 5267, 102 46 Stockholm

Email to: proxy@computershare.se
Phone: +46 (0)771 246 400

Your registration should include your name, personal/
corporate identity number, address, telephone number,
and, if applicable, information on any assistants
(maximum 2).

Shareholders who wish to be represented by a proxy must
issue a power of attorney for the proxy. The original power
of attorney should be sent to the Company at the above
address well in advance of the Annual General Meeting.
Persons representing legal entities must enclose a copy of
their current registration certificate or other applicable
documentation with their registration.

Admission cards will be sent by post after 27 April, 2022.

Photographer: Pér Olsson, photos of chairman, chief executive officer and employees

Images of portfolio companies are provided by respective companies

Share graph: Web financial Group, share graph and table, Total return as at 31 December 2021
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info@bure.se
www.bure.se



