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Continued operations
The Board has decided to carry out a rights issue during the period June-July 2022. Should the Board 
not succeed in carrying out the planned rights issue, other financing must be secured to avoid a 
significant risk to the company's ability to continue operations.

 
 

 

 
 

 

 
 

 
 

 



Shareholders 

Name Share capital(%) Share of voting power(%) Total shares 

COMMERZBANK AG 12.1 12.1 4,109,094 

ALANDSBANKEN ABP 5.4 5.4 1,829,464 
SWISS LIFE LIECHTENSTEIN AG 4.2 4.2 1,428,570 

NFT VENTURES 1 KOMMANDITBOLAG 3.7 3.7 1,247,723 

BENGT BRAUN FORVALTNINGS AB 3.5 3.5 1,198,230 
FORS.AKRINGSBOLAGET, AVANZA PENSION 3.5 3.5 1,167,808 

ALBEDJ, ALEXANDER 2.2 2.2 756,239 

NORDNET PENSIONSFORS.AKRING 1.9 1.9 627,736 

INVESTMENT AB STENTULPANEN 1.5 1.5 522,274 
OTHERS 61.9 61.9 20,944,106 

Total 100 100 33,831,244 

ZignSec 
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Group Balance sheet

ASSETS

Non-current assets

Intangible assets

Capitalized development expenditure 9 2,237,934 2,437,619

Customer relationships * 10 56,622,369 0

Technology * 11 23,224,781 2,350,406

Goodwill * 12 252,225,566 13,528,496

Patent, trademarks, licenses 13 380,235 393,491

Total intangible assets 334,690,884 18,710,012

Tangible assets

Property, plant and equipment 14 1,364,062 169,424

Total tangible assets 1,364,062 169,424

Financial assets

Shares in associated companies 15,16 3,833,411 0

Total financial assets 3,833,411 0

Total non-current assets 339,888,357 18,879,436

Current assets

Accounts receivable 9,802,033 2,697,336

Other receivables 7,797,270 911,919

Prepaid expenses and accrued income 17 8,149,387 3,664,580

Total current assets 25,748,691 7,273,834

Cash and cash equivalents 25,926,692 48,342,842

Total current assets 51,675,382 55,616,677

TOTAL ASSETS 391,563,739 74,496,113

(SEK) Note 2021-12-31 2020-12-31

* Change from Year-end Report due to adjustments in preliminary PPA for Web Shield Ltd.



Annual report

Group Balance sheet

EQUITY, PROVISIONS AND LIABILITIES

EQUITY

Share capital 1,340,735 884,024
Equity method reserve 935,669 0
Share premium reserve 358,008,906 77,084,994
Reserves (translation di�erence) 12,697,335 -828,338
Retained earnings incl. profit/loss of the period -15,697,933

Equity attributable to owners of the parent 284,206,052 61,442,748
Equity attributable to non-controlling interests 2,323,162 6,263,675
TOTAL EQUITY 286,529,214 67,706,423

PROVISIONS 18

Provisions for deferred tax * 10,068,081 479,483
Other provisions 17,265,871 0
TOTAL PROVISIONS 27,333,952 479,483

LIABILITIES

Non-current liabilities 19

Liabilities to credit institutions 1,653,696 0
Total non-current liabilities 1,653,696 0

Current liabilities

Prepayments from customers 458,745 98,670
Accounts payable 3,897,545 2,872,139
Liabilities to associated companies 1,661,486 0
Tax liabilities 236,125 13,767
Other liabilities 27 52,483,311 433,748
Accrued expenses and prepaid income 20 17,309,667 2,891,882

Total current liabilities 76,046,878 6,310,207
TOTAL LIABILITIES 77,700,574 6,310,207
TOTAL EQUITY AND LIABILITIES 391,563,739 74,496,113

(SEK) Note 2021-12-31 2020-12-31

* Change from Year-end Report due to adjustments in preliminary PPA for Web Shield Ltd. and tax reduction for Wyzer Ltd.

-88,776,594
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2,735,840 2,735,840 4,596,036 331,876

ff 525 673 525,673 13,838,375
935,669 935,669

58 008  697 335 935,669 2,323,162 86,529,214-88,776,594

935,669

Advance new share issue * 40,302,000 40,302,00040,302,000
284,206,052

* The parent company will issue 1,643,638 shares as payment for part of the Web Shield acquisition, note 21.
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Group Statement of cash flow 
(SEK)   Jan 1 - Dec 31 Jan 1 - Dec 31

Operating activities 2021 2020

Operating profit/loss -78,888,601 -14,176,627

Adjustments for:

Depreciation 54,124,503 1,657,216

Profit/loss from shares in associated companies -264,064 0

Interest received 2,672 220

Interest paid -7,149 -1,607

Income tax paid -505,063 0

Cash flow from operating activities before
changes in working capital

-25,537,703 -12,520,798

Changes in working capital

Change in receivables -15,565,903 -1,664,692

Change in short-term debts 12,468,663 3,188,262

Cash flow from operating activities -28,634,943 -10,997,228

Investing activities

Investment in subsidiaries -125,882,580 -6,510,224

Investment in intangible assets -1,080,432 -1,603,851

Investment in tangible assets -660,807 -122,383

Cash flow from investing activities -127,623,819 -8,236,459

Financing activities

New share issue 133,842,612 37,949,434

Cash flow from financing activities 133,842,612 37,949,434

Total cash flow for the period -22,416,150 18,715,748

Cash and cash equivalents at beginning of period 48,342,842 29,627,094

Cash and cash equivalents at end of period 25,926,691 48,342,842
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Parent Balance sheet

EQUITY, PROVISIONS AND LIABILITIES
EQUITY

Share capital 1,340,735 884,024

Share premium reserve 358,008,906 77,084,994

Fund for development expenditure 2,237,934 2,437,619

Retained earnings incl. profit/loss for the period -52,022,690
TOTAL EQUITY 309,564,884

-15,052,820
65,353,816

PROVISIONS 18
Other provisions 17,265,871 0
TOTAL PROVISIONS 17,265,871 0

LIABILITIES
Current liabilities
Accounts payable 3,372,713 2,619,251
Tax liabilities 0 13,767
Other liabilities 27 50,008,815 429,105
Accrued expenses and prepaid income 20 4,253,992 2,614,711
Total current liabilities 57,715,520 5,676,834
TOTAL LIABILITIES 57,715,520 5,676,834
TOTAL EQUITY AND LIABILITIES 384,546,274 71,030,650

(SEK) Note 2021-12-31 2020-12-31

Restricted equity

Non-restricted equity



(SEK)
Statement of changes in equity 2020

Share 
capital

Fund for development 
expenditure

Share premium 
reserve

Retained 
earnings

Profit/loss of 
the period Total equity

Balance at 2020-01-01 781,674 997,493 32,507,467 8,781,158 -10,361,260 32,706,532
Allocation according to AGM -10,361,260 10,361,260 0
New share issue 102,350 44,577,527 44,679,877
- issue expenses -2,119,478
Provision for development fund 2,060,578 -2,060,578 0
Reversal of development fund -620,452 620,452 0
Profit/loss for the period -12,032,593 -12,032,593
Balance at 2020-12-31 884,024 2,437,619 77,084,994 -3,020,228 -12,032,593 65,353,816

(SEK)
Statement of changes in equity 2021

Share 
capital

Fund for development 
expenditure

Share premium 
reserve

Retained 
earnings

Profit/loss of 
the period Total equity

Balance at 2021-01-01 884,024 2,437,619 77,084,994 -3,020,228 -12,032,593 65,353,816

Allocation according to AGM 0

New share issue 456,712 240,621,912 241,078,623

- issue expenses -7,107,395

1,034,430
0

-1,234,115
-1,034,430

1,234,115

0

-37,169,555 -37,775,156

Provision for development fund

Reversal of development fund

Profit/loss for the period

Advance new share issue *

1,340,735 2,237,934 358,008,906 -14,853,135 -37,169,555 309,564,884

Parent Statement of changes in equity
Restricted equity Non-restricted equity

Restricted equity Non-restricted equity

-12,032,593 -12,032,593

Balance at 2021-12-31

40,302,000 40,302,000

* The parent company will issue 1,643,638 shares as payment for part of the Web Shield acquisition, note 21.



Depreciation 1,221,973 658,852



 

 
 

 
 

 
 In cases where an Earn-out is deemed likely to be paid, the Earn-out is reported 

as a provision in the balance sheet. To the extent that the time and amount of the Earn-out can be 
deterimined, it is reported as other liabilities.

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 

 
 

 
 



 
 

 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 



 
 
 
 
  

 

 
 

 
 

 

 
 

 

 



 
 

 

 
 

 

 

 

 
 



Annual report

Note 2 | Lease agreements - lessee 

Operating lease
2021 2020 2021 2020

Leasing costs during the reporting period: 2,276,655 733,021 932,466 713,163

Future minimum lease payments to be paid in respect of 
non-cancellable leases:

Falling due for payment within one year 3,368,864 604,965 959,288 536,667
Falling due for payment after one year but within five years 13,410,624 0 2,558,101 0
Falling due for payment after more than five years 1,018,563 0 0 0

17,798,052 604,965 3,517,389 536,667

The group and parent company have entered the following operating lease agreements: Rental of premises.

Group Parent

Note 3 | Auditors' fees

2021-12-31 2020-12-31 2021-12-31 2020-12-31
Ernst & Young AB
Audit assignment 1,136,050 374,680 1,136,050 374,680
Tax advise 0 0 0 0
Other services 2,356,350 86,720 2,356,350 86,720

3,492,400 461,400 3,492,400 461,400
Charles Scierri and Associates
Audit assignment 10,978 0 0 0
Tax advise 0 0 0 0
Other services 517,390 0 0 0

528,368 0 0 0

Group Parent
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Note 4 | Employees

Average number of employees
2021

Average number 
of employees

of which men Average number 
of employees

of which men

Parent company
Sweden 12 72% 9 89%

12 72% 9 89%
Subsidiary
UK 1 100% 0 0%
Estonia 14 71% 3 67%
Malta 12 76% 0 0%
Poland 5 78% 0 0%
Singapore 1 100% 1 100%
Germany 13 56% 0 0%

46 70% 4 75%
Group total 58 70% 13 85%

Salaries, other remunerations, and social costs are the amounts expensed during the year, including 
earned but unpaid payments. 

Salaries, other remuneration and social costs for the Group 2021 Pensioncosts Social security 
costs

Parent 88,872 2,645,161
Group 150,983 4,222,155

239,855 6,867,315

Salaries, other remuneration and social costs for the Group 2020
Pensioncosts Social security 

costs
Parent 6,985,779 116,324 2,019,820
Group 691,754 8,607 208,114

7,677,533 124,931 2,227,934

Remuneration, excluding social fees and payroll tax, to the 
Board of Directors and senior executives 2021 Other remuneration Pension costs
Alexander Albedj 
Markus Pihl 
Pär Kastengren 
Markus Andersson
Marie-Louise Gefwert
Eric Wallin
Other senior executives

240,000 88,872

2020

Salaries

Salaries

8,482,368
18,510,344

26,992,712

Salaries
190,833
104,167
104,167
31,250
72,917
72,917

1,870,928
2,447,178 240,000 88,872
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Remuneration, excluding social fees and payroll tax, to the 
Board of Directors and senior executives 2020 Other remuneration Pension costs
Alexander Albedj
Markus Pihl 
Pär Kastengren 
Fredrik Leetmaa
Kjell Arvidsson
Markus Andersson 
Jonas Ingelström 
Övriga ledande befattningshavare 84,000
Jonas Ingelström 84,000

Gender distribution on the Board of Directors and company management
2021 2020 2021 2020

Share of women on the Board of Directors 20% 0% 20% 0%
Share of men on the Board of Directors 80% 100% 80% 100%
Share of women among other senior executives incl CEO 0% 14% 0% 0%
Share of men among other senior executives incl CEO 100% 86% 100% 100%

The above reflects the ratio as at the balance sheet date.

ParentGroup

Salaries
87,500

103,750
103,750

3,029,795

60,000
60,000
43,750

855,185
1,715,860

Note 5 | Share of earnings in associated companies

2021-12-31 2020-12-31 2021-12-31 2020-12-31

Share of current year earnings 264,064 0 0 0
264,064 0 0 0

Group Parent

Note 6 | Financial income

Note 7 | Financial expenses

2021-12-31 2020-12-31 2021-12-31 2020-12-31

Intra-Group interest income 0 0 73,501 0
External interest income and similar items 15,553 220 0 220
Exchange rate diffirances on financial items 7,473 0 0 0
Impairment 0 0 -15,012,960 0

23,026 220 -14,939,459 220

   Parent   Group

2021-12-31 2020-12-31 2021-12-31 2020-12-31

-78,276 -112 -347 -112
Exchange rate differences on financial items 605,600 -57,041 -478,698 -57,041
Other financial expenses -3,371 -1,494 -3,371 -1,494

-523,953 -58,648 -474,980 -58,648

Group Parent

External interest expenses and similar items



1,648,090
1,009,746

Explanation of e�ective tax rate
341 6  169 5
138374 656928

564883 083437

4,122
009,746

Disclosures on deferred tax assets and deferred tax liabilities

7,721 ,
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Note 14 | Property, plant and equipment

2021-12-31 2020-12-31 2021-12-31 2020-12-31

Opening accumulated acquisition cost 226,005 84,872 190,758 84,872

Acquisitions for the year 2,026,675 141,133 161,327 105,886
Sales and disposals 0 0 0
Exchange rate differences

-83,533

189,648 0 0 0
Closing accumulated acquisition cost 2,358,796 226,005 352,084 190,758

Opening accumulated depreciation -56,582 -29,317 -53,518 -29,317
Depreciation for the year -804,827 -27,265 -51,311 -24,201
Sales and disposals 32,537 0 0 0

Exchange rate differences -165,862 0 0 0

Closing accumulated depreciation -994,734 -56,582 -104,829 -53,518

Carrying amount 1,364,061 169,424 247,255 137,240

ParentGroup

Note 15 | Investments in associated companies

2021-12-31 2020-12-31

Opening accumulated acquisition cost 0 0

Acquisitions for the year 3,832,366 0

Closing accumulated acquisition cost 3,832,366 0

Parent
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Note 18 | Provisions

2021-12-31 2020-12-31 2021-12-31 2020-12-31
Deferred tax liabilities
Deferred tax applicable to acquired technology 4,266,518 479,483 0 0
Deferred tax applicable to acquired customer relationships 5,801,563 0 0 0
Total deferred tax liabilities 10,068,081 479,483 0 0

The Parent's total tax loss carryforward amounts to 77,721 kSEK (33,627 kSEK), the deferred tax asset is measured 
to 0 SEK due to precautionary measures.

2021-12-31 2020-12-31 2021-12-31 2020-12-31
Other provisions
Opening accumulated other provisions 0 0 0 0
Provisions of the year 17,265,871 0 17,265,871 0

17,265,871 0 17,265,871 0
Specification Other provisions
Additional purchase price 17,265,871 0 17,265,871 0

17,265,871 0 17,265,871 0

Group Parent

Group Parent

Note 19 | Long-term liabilities 

2021-12-31 2020-12-31 2021-12-31 2020-12-31
Falling due for payment after one year but within five years
Liabilities to credit institutions 1,653,696 0 0 0

1,653,696 0 0 0

Group Parent 

Note 20 | Accrued expenses and deferred income

2021-12-31 2020-12-31 2021-12-31 2020-12-31

Accrued salaries 127,641 266,870 63,913 95,677
Accrued vacation pay 3,618,526 706,773 999,861 706,773
Accrued social security costs 404,050 321,729 330,222 252,129
Accrued system development 194,695 305,830 194,695 305,830
Accrued transaction fees 641,149 306,815 641,149 306,815
Accrued board fees 420,000 218,750 420,000 218,750
Accrued auditing fees 872,543 150,000 566,521 150,000
Accrued consultancy fees 633,386 273,680 111,814 273,680
Other accrued expenses 958,709 137,533 684,413 101,155
Other prepaid income 9,438,968 203,902 241,406 203,902

17,309,667 2,891,882 4,253,992 2,614,711

Group Parent

Specification of defferred tax asets and deferred tax liabilities
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Note 25 | Specification of shares in subsidiaries

Directly owned Share of equity Share of voting power Number of shares Carrying amount
Data Depot Asia Pte. Ltd. 70% 70% 898 1,476,558
Data Depot Engineering Pte. Ltd. 70% 70% 14 891,437
Datadepot OÜ 70% 70% 7,000 2,280,890
Web Shield Ltd 100% 100% 1 287,952,184
Wyzer Limited 100% 100% 1,500 55,462,221
ZignSec Asia Pte. Ltd. 100% 100% 100,000 10,211

348,073,501

Company registration number Registered o�ice Equity Profit/loss for the period
Data Depot Asia Pte. Ltd. 201713091C Singapore 719,100 -819,778
Data Depot Engineering Pte. Ltd. 201808993C Singapore 263,493 -52,510
Datadepot OÜ 14078299 Narva 102,279 -4,775,782
Web Shield Ltd 07893072 London -3,531,794 -1,690,660
Wyzer Limited C83596 Naxxar 3,554,959 1,469,640
ZignSec Asia Pte. Ltd. 20204913G Singapore 90,995 87,222

Equity and profit/loss for the year have been reported in their entirety regardless of share of equity.
Profit/loss for the year refers to profit/loss after financial items. 

Indirectly owned Share of equity Share of voting power
Caledo Tech Limited 100% 100%
Web Shield Services GmbH 100% 100%
Web Shield Services Polska sp. z. o. o. 100% 100%

Company registration number Registered o�ice 
Caledo Tech Limited C89758 Naxxar
Web Shield Services GmbH 231/122/07376 Leipzig
Web Shield Services Polska sp. z. o. o. 5272752521 Warszawa

Parent 

Note 26 | Receivables from group companies

2021-12-31 2020-12-31

Opening accumulated acqusition cost 61,788 0
Receivables for the year 4,586,110 61,788
Closing accumulated acqusition cost 4,647,898 61,788
Carrying amount 4,647,898 61,788

Parent
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Note 27 | Other current liabilities

2021-12-31 2020-12-31 2021-12-31 2020-12-31

Deferred consideration 40,907,600 0 40,907,600 0

Earn-Out 8,678,305 0 8,678,305 0

Social security costs 678,543 219,331 326,624 219,331

VAT 752,870 0 0 0

Other current liabilities 1,465,993 214,417 176,286 209,774

52,483,311 433,748 50,088,815 429,105

Group Parent 

Note 28 | Related party transactions

Slagkryssaren AB (wholly-owned company to Board member Markus Pihl) has in connection to the 
acquisition of Web Shield preformed a technical due diligence, for the amount of 100 tkr. 

Gefwert Development AB (wholly-owned company to Board member Marie-Louise Gefwert) have sent 
invoices for an amount of 0,5 tkr, regarding disbursement. 

Note 29 | Significant events after the end of the balance sheet date 

ZignSec AB has acquired the remaining 30 percent of Data Depot Engineering Pte Ltd, DataDepot 
OÜ and Data Depot Asia Pte Ltd, which together form Basis ID Group, as part of ZignSec's long-term 
strategy to fully integrate Basis ID Group's operations into ZignSec's business and platform. The 
purchase price for 30 percent of the shares amounted to EUR 150,000, corresponding to 
approximately SEK 1,580,000. 

The Board of ZignSec AB has appointed Alex Noton as the new CEO of ZignSec. Alex Noton has 
previously been CEO of Web Shield, ZignSec's largest subsidiary. Alex has a solid background in ID 
verification, M&A and strategic work and has been part of Web Shield since 2019. The reason for the 
change of CEO is to intensify the work of integrating the various companies within the ZignSec Group 
and accelerate ZignSec's acquisition strategy.

The Board of Directors of ZignSec AB has, based on the authorization given by the shareholders on 
the extraordinary general meeting on 28 June 2021, decided to carry out a rights issue with 
preferential rights for existing shareholders of approximately SEK 59.2 million.

Recent events in the Ukraine have at the time of publication of this report had very little or no impact 
on the Group's operations. But the situation can rapidly change and we are closely following the 
developments in Ukraine as well as the restrictions that have been decided in connection with the 
ongoing conflict.
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Note 30 | Proposed appropriations of profit and loss 
The following funds are available to the Annual General Meeting: 

2021-12-31 2020-12-31
Share premium reserve 358,008,906 77,084,994
Retained profit/loss -14,853,135 -3,020,228
Loss for the year -37,169,555 -12,032,593

305,986,216 62,032,174

Carried forward 305,986,216 62,032,174
305,986,216 62,032,174

Note 31 | Definitions of key ratios

Profit margin
Result before tax as a percentage of net turnover.

Operating margin
Operating result - EBIT as a percentage of net turnover.

Earnings per share
Net income attributable to Parent company’s shareholders divided by weighted average number of outstanding shares.

Equity/assets ratio
Shareholder's equity divided by total assets.

Average number of employees (FTE)
The number of employees converted to full-time positions and calculated as an average during the period.

Net revenue
Net revenue refers to income from the sale of goods and services, excluding discounts and
returns.

Net revenue growth
Change in net revenue compared with the same period previous year.

Revenue
Revenue refers to total sales, activated development work and other operating income

EBIT
Earnings before interest and taxes.
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Signatures 

Stockholm the day indicated by the digital signature      

Alexander Albedj
Chairman of the Board

Eric Wallin
Board Member

Markus Pihl
Board Member

Marie-Louise Gefwert
Board Member

Pär Kastengren 
Board Member

Alex Noton
CEO

Our Audit Report was submitted on:

Ernst & Young AB 

/      2022

Beata Lihammar 
Authorised public accountant




