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This is AegirBio

History

2000 – LifeAssays AB is established�

2013 –  Abreos Biosciences Inc� is established in the 
United States�

2015 –  Magnasense Technologies Oy merges into Life
Assays AB as LifeAssays AB takes over all shares 
in Magnasense Technologies Oy�

2018 –  Collaboration initiated between LifeAssays AB and 
Abreos Biosciences Inc., including the verification 
of Veritope molecules on MagniaReader’s Point
ofCare platform�

2019 –  AegirBio AB is founded as a Joint Venture between 
LifeAssays AB and Abreos Biosciences Inc�

2020 –  AegirBio AB is listed on Nasdaq First North Growth 
Market in June�

2020 –  The Company acquires Thyrolytics AB and 
Viraspec AB. Through the first acquisition, 
 AegirBio gains access to patented technology for 

diagnosing thyroidrelated diseases� The latter 
acquisition leads to the establishment of a new 
business vertical in rapid testing�  AegirBio (UK) Ltd 
is established�

2021 –  AegirBio AB and LifeAssays AB adopt a merger 
plan to carry out a merger in which AegirBio AB 
absorbs LifeAssays AB� Through the merger, 
AegirBio obtains ownership of key technology that 
was previously inlicensed� Moreover, the merger 
entails access to LifeAssay AB’s platform for 
simple and precise home tests (Quantitative 
 Disposable Analyses) and its sample processing 
technology (SampleX)�

2021 –  AegirBio AB enters into an agreement with Abreos 
Sweden AB to acquire Abreos Biosciences Inc, 
together with its French whollyowned subsidiary 
Abreos France Sàrl, by acquiring all shares in the 
holding company AegirBio US Inc� The acquisition 
ensures longterm access to the previously 
inlicensed Veritope technology�

AegirBio, established in 2019, is a Swedish diag
nostics company that develops and commer
cializes diagnostic tests, with a key focus on 
monitoring and optimizing the dosing of biologi
cal drugs� The company has an international 
presence with establishments in Sweden, Fin

land, the United Kingdom and the United States� 
The common theme of the Group’s existing and 
envisaged product portfolio is to make diagnos
tics more accessible, easier to use, and with pre
cise, transferable, and clinically relevant results�

T H i s i s A eg i R Bi o

4 AegirBio Annual Report 2021



2021 in brief

The Group’s outturn for the year
(20210101–20211231)
• Net sales amounted to KSEK 13,282 (0)�
• Profit before taxes amounted to KSEK 

–92,660 (–10,347)�
• Earnings per share amounted to SEK –6�28 

(–1�19)�

Significant events during 2021

Q1 –  Aegirbio concludes an agreement to acquire all of 
the shares in Abreos Biosciences Inc� by means of a 
noncash issue�

Q2 –  Aegirbio launches rapid test for COVID19� 
 
AegirBio concludes an agreement for distribution of 
COVID19 tests with NowMed Sweden AB – an 
agreement that is terminated in the third quarter of 
2021, with farreaching implications for AegirBio�

Q3 –  AegirBio carries out a directed issue of MSEK 127�4� 
 
As the fundamental conditions for the merger 
between AegirBio and Dynamic Code, which was 

disclosed on September 17, had changed, the com
panies announce on October 8 that the acquisition 
discussions have come to an end� 

Q4 –  AegirBio AB and Dynamic Code decide to not 
resume the acquisition discussions� 
 
Patrik Elfwing is appointed acting CEO of AegirBio 
on October 11 as Martin Linde has to go on sick 
leave until further notice� 
 
AegirBio terminates distribution agreement with 
NowMed Sweden AB� 
 
Changes in delivery volumes and delivery dates�

The Parent Company’s outturn for the year
(20210101–20211231)
• Net sales amounted to KSEK 550 (14)�
• Profit before taxes amounted to KSEK 

–93,681 (–18,525)�
• Earnings per share1) amounted to SEK –7�58 

(–2�14)�
• Solidity  amounted to 97 (90) percent as of 

December 31�
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Hard work towards a 
prosperous future
It was with great enthusiasm I this year, 2022, embarked upon my endeavour as 
as CEO of AegirBio. The global diagnostics market is growing, and our company 
has a given position in well-specified markets where we see a good potential for 
our technology and the innovative products that we currently offer and will offer 
in the future.

Throughout its relatively short history, AegirBio 
has operated with a clear mission: The right 
dose for the right person at the right time� Our 
business concept is to develop technologies and 
products that can monitor the dosing of biologic 
drugs closely and distinctively, and then com
mercialize them� Our strategy – to bring in tech
nologies and competence through acquisitions 
– remains firm.

Long-term development proceeds  
according to plan
Looking at the longer term, we worked deter
minedly during 2021, and three of our areas 
developed according to plan� I would like to 
 highlight two projects as examples� Firstly: On 
Magnia Reader, our PointofCare technology 
platform, we are currently developing four TDM 
tests, of which Tysabri and Remicade are CE 
marked for professional use and ready for the 
final clinical validation prior to launch. Secondly: 
Our project to improve diagnostics and quality of 
life for people with thyroid disease is currently 
being validated both commercially and techni

cally to underpin our decision on the optimal 
way forward� This will initially be focused on 
PointofCare�

In the shorter term, however, the past year 
was a turbulent one with regard to the fourth 
area, which also received the most public expo
sure: rapid tests� We were forced to take decisive 
action and terminate our distribution agreement 
with NowMed Sweden AB� The cleanup opera
tion after NowMed was extensive, and as a 
result, the orders placed by the distributor, 
mostly relating to the Asian market, were not ful
filled during the financial year. Quretest, our con
cept of multiple rapid tests, also suffered delays� 
We are, however, now encouraged by the CE 
approval of Viraspec for self testing that was 
obtained this year, which radically expands the 
market opportunities for that product, even out
side Europe� The pandemic is not yet behind us, 
and new mutations imply that there will be an 
ongoing need for rapid testing worldwide� 

During 2022, we will be working to seize 
market opportunities across all four areas while 
we continue to build a strong company for the 

c eo c o m m e n T s

6 AegirBio Annual Report 2021



future� We will continue to establish new distrib
utor collaborations and partnerships throughout 
2022� Sales and business development are high 
on our agenda� Research and development con
tinues, with clear milestones� A number of key 
recruitments will take place�

Resolution to issue units
On May 24, it was announced that the Board of 
Directors had resolved to carry out a new issue 
of units comprising shares and warrants with 
preferential rights for the company’s existing 
shareholders� The issue is 80 percent guaran
teed� The proceeds from the issue will amount 
to approximately MSEK 50�5 before issuance 
costs� The subscription period is between June 
13 and June 27, 2022� For the full terms and 
 conditions, please refer to the press release�

I look forward to 2022 and the years beyond 
with great optimism and confidence. The long-
term objective to become a leading global multi
diagnostic company remains rock solid, and 
with a strong team in place, we will now pursue 
it vigorously.

Dr. Bradley Messmer
Chief Executive Officer

The long-term objective to 
become a leading global 
multidiagnostic company 
remains rock solid.

”
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The second and third areas include diagnostic 
tests performed in healthcare (PoC) and home 
(PoN) settings� Healthcare systems stand to 
benefit greatly from wider access to diagnostic 
tools for more accurate and easier monitoring, 
especially for use in clinics and pharmacies or in 
home settings� AegirBio’s PoC technologies are 
Thyrolytics and Magnasense� PoN is also cov
ered by Thyrolytics and Magnasense, and also 
by SampleX�

The fourth area is rapid tests, which are used 
to easily and accurately diagnose infections and 
other diseases� One example is the company’s 
rapid test in the form of a COVID19 saliva test� 
The benefits of rapid tests are that they neither 
require qualified healthcare personnel nor any 
additional equipment to perform� As such, rapid 
tests can be performed in most settings and are 
particularly attractive in situations where multi
ple tests need to be performed� AegirBio is cur
rently marketing Viraspec in this area�

Research and development
AegirBio has a solid skills base in its research 
organization, with several Ph�D� employees who 
all have extensive industry experience� The com
pany conducts development work at its facilities 
in the United States, the United Kingdom, and 
Finland� To quickly bring resources to the proj
ects in the form of specific skills in terms of 
hardware, software, and reagent development, 
the work is undertaken in tandem with qualified 
consultants and development companies�

Patents
The company operates in a competitive environ
ment, necessitating protection of technology 
and innovation� The existing intellectual prop
erty protection is considered adequate in view of 
the company’s planned activities in current mar
kets� AegirBio will protect existing and future 

AegirBio’s operations

Aegirbio is a biotechnology company founded 
with the business concept of developing and 
commercializing tests to monitor the dosing of 
biological drugs to ensure that the right dosing is 
given to the right people at the right time� Rooted 
in laboratory testing, AegirBio has acquired tech
nologies and skills through business combina
tions to make headway towards becoming the 
multidiagnostic company it has set out to be� 
Moving forward, this will be accomplished by 
means of strategic acquisitions of complemen
tary technologies and recruitment of skilled 
employees�

AegirBio is currently active in four areas of oper
ation:
• Laboratory tests (“LDTs”), diagnostic tests per

formed in a laboratory setting�
• Point-of-Care (“PoC”), diagnostic tests per

formed in or in connection with clinics and 
health centres�

• Point-of-Need (”PoN”), diagnostic tests per
formed by patients in a home setting�

• Rapid tests, for indicative and quick results�

The first area is laboratory diagnostics, which 
focuses on ensuring proper dosing levels of bio
logical drugs� The optimal dosing level for 
patients receiving biological drugs is subject to 
individual variation, which results in some 
patients reaching insufficient drug concentra
tions and failing to respond to treatment, while 
others experience excessive drug concentra
tions that increase the risk of serious adverse 
effects� Enhanced precision prevents unneces
sary costs, poor results and medical complica
tions. The fields of focus are neurology, autoim
mune diseases and oncology (cancer)� Aegir
Bio’s products in this area include MoNATor for 
measuring levels of the drug Tysabri, intended 
for the US market�

A eg i R Bi o ’ s o p e R AT i o n s
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inventions and innovations with patents when 
entering new markets�

Sales and distribution
AegirBio’s business strategy is aligned with the 
company’s four areas of operation� Tests moni
toring biological drug levels are first launched in 
an LDT format in the United States, followed by a 
launch in a PoC format in Europe and the United 
States� They are then offered in a PoN format 
across all markets� The aim of this strategy is to 
shorten the lead time from completed product 
development to launch of commercialization in 
the various test settings� In the rapid testing 
area, the strategy is to first bring more tests to 
market and subsequently build on the concept 
to take userfriendliness to the next level� This is 
expected to enhance the attractiveness of the 
Quretest concept�

During 2021, in the shadow of the COVID19 
pandemic, the company continued its efforts to 
establish sales of, in particular, MoNATor for 
Tysabri in the United States� The COVID19 situa
tion has restricted the company from accessing 
clinics to the extent desirable, but it has contin
ued to liaise with decisionmakers� All marketing 
and support for LDTs in the US market will ini
tially be carried out through the subsidiary 

Abreos Biosciences Inc� Abreos has a contrac
tual agreement with the laboratory Research DX 
in the United States for LDTs relating to the drug 
Tysabri� The same laboratory will also remain a 
partner in the future� AegirBio’s plan for 2022 
and beyond is to gradually expand sales of Mag
niaReadercompatible tests� In addition to pro
duction and development efforts, a market 
launch also requires a sales organization� At 
present, the company has no distributor agree
ments for PoC tests, but as tests get ready for 
commercialization, sales will mainly be handled 
through distributors and partners with the sup
port of an inhouse sales organization that will 
coordinate and be responsible for sales efforts 
within the selected US states� 

Within Europe, AegirBio will continue to 
develop its newly established sales organization 
with selected distributors� All central sales activ
ities will continue to be managed from the com
pany’s headquarters in Lund, and the plan is to 
add additional resources as the company 
reaches set milestones in connection with 
future launches� Viraspec has been authorized 
and CE marked for selftesting� The company 
will now be able to offer Viraspec to more poten
tial customers and consumers in the European 
market�

AegirBio’s areas of operation

Focus areas Technologies Products

Lab Autoimmunity, inflammation, 
 neurology, cancer

Veritope Monator

POC Autoimmunity, inflammation, 
 neurology, cancer Thyroidea

Veritope, Thyrolytics, 
 Magnasense

Monator, Thyrolytics 
 Magniareader

PON Neurology, cancer, Thyroidea Veritope, Magnasense QDA, 
Sample X, Saliva

Queretest, Mreader QDA, 
Thyrolytics

Rapid tests e�g� COVID19 Lateral Flow Viraspec, Quretest

9
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As regards rapid tests, AegirBio is currently 
engaged in noobligation dialogue with prospec
tive partners worldwide, and the strategy contin
ues to focus on markets characterized by low 
vaccination rates� In addition, AegirBio has taken 
the next step in establishing a complete distribu
tion function by concluding a multiannual logis
tics agreement with Schenker Logistics AB for 
the European market�

Studies and authorizations
The markets which the Company has started to 
penetrate and aims to expand in are regulated� In 
order to sell testing services in the form of LDTs 
in the United States, the United States Food and 
Drug Administration (“FDA”) requires that a US 
laboratory sets up and validates the tests under 
the Clinical Laboratory Improvement Amend
ments (CLIA)� To AegirBio, the validation of LDTs 
in line with FDA regulations is a familiar proce
dure; it is already completed for MoNATor, for 
which the company holds all the required mar
keting authorizations� Selling products to clinics 
and laboratories in Europe and other markets 

requires a specific and often local registration 
with the  authorities of each country� Existing 
registrations in the company’s domestic mar
kets often serve to facilitate the process�

The company’s other product on the market, 
Viraspec, has been authorized and CE marked 
for selftesting� There is already a CE marking 
relating to sales of COVID19 antigen tests for 
professional use� The product will now be 
offered to more potential customers and con
sumers in the European market� The process 
in the United States has been delayed. To be 
 eligible for hometesting authorization in the 
United States, the US FDA has requested 
 AegirBio to supplement its application for pro
fessional use with clinical studies involving a 
larger population of US citizens� Moreover, the 
company’s Thai distributor is responsible for 
the pending application for home testing in 
Cambodia and for authorization issues in Viet
nam, Malaysia, Laos and Singapore� The Thai 
distributor has also called for an EU authoriza
tion for home testing to enhance the prospects 
of selling Viraspec in Asia�

A eg i R Bi o ’ s o p e R AT i o n s
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The share
The AegirBio AB (publ) share was listed on 
Nasdaq First North Growth Market in Stockholm 
on June 22, 2020, where it is traded under the 
AEGIR ticker� First North is an alternative stock 
exchange, operated by an exchange within the 
NASDAQ Group� Companies listed on First North 
Growth Market are not subject to the same regu
lations as companies listed on the regulated 
main market� Instead, they are subject to a less 
extensive set of rules and regulations adjusted 
to small growth companies� The risk associated 
with investing in a company on Nasdaq First 
North Growth Market may therefore be higher 
than when investing in a company on the main 
market� All companies with shares traded on 
Nasdaq First North Growth Market have a Certi
fied Adviser, which monitors that the rules are 
followed� The exchange approves the applica
tion for admission to trading� 

AegirBio’s Certified Adviser on Nasdaq First 
North Growth Market is Eminova Fondkommis
sion AB, +46 8 684 211 00, info@eminova�se�

As of December 31, 2021, the number of 
shares amounted to 17,324,062� There is one 

Share capital  
and ownership

Development of the share capital

class of shares� Each share has equal right to 
shares in the Company’s assets and profit, and 
entitles to one vote in the General Meeting�

Major shareholders
The table below shows, as far as the company is 
aware, all shareholders controlling more than 5 
percent of the shares and votes in the company 
as of March 31, 2022� The company is not 
directly or indirectly controlled by any individual 
party�

Incentive programs
For information about sharebased incentive 
programs, see Note 9�

Shareholders
Number of 

shares

Share of 
 capital and 

votes (%) 

Abreos Sweden AB 2,251,608 13�0%
Avanza Pension 
Försäkrings aktiebolaget 1,006,701 5�8%
Others (around 24,600 
shareholders) 14,065,753 81�2%
Total 17,324,062 100.0%
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Board of Directors  
and management

Bradley Messmer
Member of the board since 2020 and  
Chief Executive Officer since 2022.

Born: 1974

Education and experience: Ph�D� in molecular 
biology from Rockefeller University� Founder of 
Abreos Biosciences Inc� (United States)� 
Cofounder of Devacell Inc� (United States)� 
Cancer research at the University of California 
San Diego�

Other ongoing assignments: Chief Executive 
Officer of Abreos Biosciences Inc, Chairman of 
the Board of Abreos Sweden� 

Shareholding: Bradley Messmer owns approxi
mately 23�8 percent of the shares in Fimafeng 
Inc�, of which Abreos Sweden AB is a whol
lyowned subsidiary� Abreos Sweden AB is a 
major shareholder of AegirBio, holding 2,251,608 
shares in the Company� Bradley Messmer also 
owns 87,008 warrants in the company�

Bradley Messmer is dependent in relation to the 
company and its management and dependent in 
relation to major shareholders.

Anders Ingvarsson
Member of the board since December 2019, 
 Chairman of the Board since May 2020.

Born: 1957

Education and experience: M�Sc� in Chemical 
Engineering from the Royal Institute of Technol
ogy (KTH)� Founder and consultant in biotech
nology and other matters through Aktiebolaget 
Anders Ingvarsson Consulting� Formerly CEO 
and member of the board of LifeAssays AB 
(publ)�

Other ongoing assignments: Chairman of 
the Board of Magnasense Technologies Oy 
 (Finland)� 
Owner of all shares, member of the board and 
CEO of Aktiebolaget Anders Ingvarsson 
 Consulting�

Shareholding: Anders Ingvarsson owns a total 
of 121,196 shares and 261,026 warrants in the 
company�

Anders Ingvarsson is independent in relation to the 
company and its management and independent in 
relation to major shareholders.

Board of Directors

B oA R d o f d i R ec To R s A n d m A n Ag e m e n T
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Fredrik Häglund
Member of the board since 2020.

Born: 1975

Education and experience: M�Sc� in Strategic 
Management, Business Administration, Lund 
University (2002), B�Sc� in Financial Economics, 
Economics, Lund University, (2000)� Former 
board member of LifeAssays AB�

Other ongoing assignments: Board member 
of, among other companies, Ringtornet 
 Fastigheter AB and Ellingtofta Jordbruks AB� 
Chairman of the Board of Toftaholm Fastighets
förvaltning AB�

Shareholding: Fredrik Häglund owns 316,708 
shares and 87,008 warrants in the company�

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

Seppo Mäkinen
Member of the board since 2020.

Born: 1952

Education and experience: M�Sc in Chemical 
Engineering from the University of Jyväskylä�  
Runs an analytical laboratory at the State 
 Agricultural Institute of Helsinki� Sales and mar
keting of analytical instruments in American 
 Millipore Waters� Has worked for venture capital 
funds in Finland, Denmark, France and Portugal, 
all investing in life sciences�  Specialist in fund 
raising, venture capitalization, M&A, strategy, 
diagnostics, microfluidics, medical technology, 
digital health, clean technology and analytical 
chemistry�  Former board member of Videovisit 
Oy ( Finland),  Bittium Oyj (Finland), Neurotar Oy 
( Finland), Evondos Oy (Finland), Coimbra 
Genomics (Portugal), Medgroup Oy (Finland), 
Ginolis Oy (Finland), Valirx Plc (the United 
 Kingdom)�

Other ongoing assignments: Board member of 
Optomed Oy (Finland)� Chairman of the Board of 
Lino Biotech AG (Switzerland)� Board alternate 
and partner at Noribe Group Oy (Finland)� 

Shareholding: Seppo Mäkinen owns 25,253 
shares and 87,008 warrants in the company�

Independent in relation to the company and its 
management and independent in relation to major 
shareholders.
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Patrik Elfwing
Chief Operating Officer (COO) since 2021.

Born: 1965

Education and experience: EMBA from Lund 
 University, DIHM in international marketing from 
IHM Business School and bachelor’s degree in 
physical education from the Swedish School of 
Sport and Health Sciences, GIH� Former Chief 
Executive Officer of Viametrics AB, CEO of SILVA 
Group AB, CEO of IRW Consulting AB, Country 
Manager Sweden at BristolMyers Squibb, 
 Director of Marketing & Sales at AstraZeneca 
Sweden and Sales Manager at Pfizer.

Other ongoing assignments: Board member of 
Aventura Group AB, vice Chairman of the Swedish 
Orienteering Federation�

Shareholding: Patrik Elfwing owns 2,000 shares 
in the company�

Bradley Messmer
Member of the board since 2020 and  
Chief Executive Officer since 2022.

Born: 1974

Education and experience: Ph�D� in molecular 
biology from Rockefeller University� Founder of 
Abreos Biosciences Inc� (United States)� 
Cofounder of Devacell Inc� (United States)� 
Cancer research at the University of California 
San Diego�

Other ongoing assignments: Chief Executive 
Officer of Abreos Biosciences Inc, Chairman of 
the Board of Abreos Sweden� 

Shareholding: Bradley Messmer owns approxi
mately 23�8 percent of the shares in Fimafeng 
Inc�, of which Abreos Sweden AB is a wholly 
owned subsidiary� Abreos Sweden AB is a major 
shareholder of AegirBio, holding 2,251,608 
shares in the Company� Bradley Messmer also 
owns 87,008 warrants in the company�

Management

B oA R d o f d i R ec To R s A n d m A n Ag e m e n T

14 AegirBio Annual Report 2021



15

B oA R d o f d i R ec To R s A n d m A n Ag e m e n T

AegirBio Annual Report 2021



The Board of Directors and the Chief Executive Officer of 
AegirBio AB (publ), reg.no. 559222-2953, hereby present the 
annual report and the consolidated financial statements for 
the financial year 2021-01-01 – 2021-12-31.

AegirBio AB (publ) is listed on Nasdaq First North Growth 
Market in Stockholm and has its registered office in Lund, 
Sweden. This annual report covers the period 2021-01-01 – 
2021-12-31, January to December 2021, for the parent com-
pany and the Group. As the Group was established on 2020-
10-23, the comparative year is only the period 2020-10-23 – 
2020-12-31. Amounts are stated in thousands of SEK (KSEK) 
unless otherwise specified. Numbers within parentheses 
refer to the preceding period.

The operations in general
AegirBio is a Swedish diagnostics company established to 
offer tests to monitor and optimize the dosing of biological 
drugs by means of a unique, patented technology platform. 
Biological therapies is the fastest growing segment of the 
pharmaceutical industry in terms of use. At the same time, 
drug concentrations vary tremendously (up to 100 times) in 
patients that receive biological drugs in standard doses.

The result of this one size fits all-approach is that patients 
with low drug concentrations do not respond to treatment, 
while excessive drug concentrations increase the risk of 
adverse effects in others. The uncertainty surrounding 
dosing results in overdosing or underdosing in about 55 per-
cent of the cases, which causes unnecessary costs, subopti-
mal clinical outcomes, and a high proportion of patients suf-
fering severe side effects.

The Company has completed acquisitions that have 
ensured long-term access to key technologies and opened up 
new application areas. Through these acquisitions, AegirBio, 
rooted in laboratory testing, have in a short period of time 
acquired technologies and skills to make headway towards 
becoming the multidiagnostic company it has set out to be. 

AegirBio is now building its operations around technologies 
for:
• Tests for central laboratories 

LTDs are diagnostic tests designed and produced for use 
in individual laboratories. The company’s MoNATor for the 
drug Tysabri is one example of an LDT.

• Point-of-Care 
PoC tests are diagnostic tests performed in clinics and 
health centres for routine checks. AegirBio's Magni-
aReader instrument enables Point-of-Care testing with 
high precision, and is one example of a PoC test.

• Point-of-Need  
A PoN test is defined as a diagnostic test that can be 
self-administered by the patient in a home setting. Aegir-
Bio's Quantitative Disposable Analyser (”QDA”), a miniature 
version of the MagniaReader currently under development, 
is one example of a PoN test.

• Rapid tests 
Rapid tests are used for quick and indicative test results. A 
rapid test is defined as a diagnostic test that can be per-
formed in a short period of time and is easy to use in any 
setting. No external technology is required to read the 
result. The company's Viraspec™ COVID-19 antigen test is 
one example of a rapid test.

The acquisitions provide the Company the means to develop 
new diagnostics to enable people to easily monitor their own 
health issues. In addition to bringing innovative diagnostic 
technology to market, the Company’s ambition in that regard 
is to make diagnostics more accessible, easier to use and 
with precise and easily transferable results.

Research and development operations 
AegirBio's business concept is to develop and commercialize 
tests to monitor the dosing of biological drugs. The Compa-
ny's ambition, aside from bringing innovative diagnostics 
technology to market, is to make diagnostics more accessi-
ble, easier to use, and with precise and easily transferable 
results.

Research
The company conducts development work at its facilities in 
the United States, the United Kingdom, and Finland. With the 
aim of quickly bringing resources to the projects, in the form 
of specific skills in hardware, software and reagent develop-
ment, the current work is undertaken in tandem with quali-
fied consultants and development companies. AegirBio has 
a solid skills base in its research organization, with several 
Ph.D. employees who all have extensive industry experience. 
The work on Veritope is mainly carried out in the United 
States. MagniaReader and the related reagents are devel-
oped by the Finnish subsidiary Magnasense Technologies, 
and rapid tests, for example for COVID-19, are managed by 
AegirBio's UK subsidiary. 

Product development 
As for the monitoring of biological drugs, the Company's 
penetration of the US market commenced in the first quarter 
of 2020 with sales of a test to monitor treatment with the 
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drug Tysabri, an MS (Multiple Sclerosis) drug. An external 
testing laboratory sets up, validates and offers the tests on 
behalf of AegirBio, which is responsible for ensuring that clin-
ics offer the tests to their patients.

Once the tests are established as LDTs (laboratory tests), 
the next steps are to transfer them to MagniaReader (the 
company's reading hardware) and broaden the market to 
include Europe with the aim of reaching a larger customer 
base and thus secure sales growth. Where appropriate, the 
next step also involves the transfer of MagniaReader's tests 
to Quantitative Disposable Analyser (a miniature version of 
MagniaReader). Over the next six to nine months, four Veri-
tope tests (one of the company's detection technologies) are 
envisaged to be developed as LDTs and transferred to Magni-
aReader for the US and European markets. They are intended 
to be applicable to a PoC format, in whole or in part.

Organization, personnel, and sustainability
At the beginning of 2020, Martin Linde was CEO. In connec-
tion with his sick leave in October, the company's COO Patrik 
Elfwing took position as acting CEO. After the end of the 
period, Bradley Messmer assumed position as CEO while 
Patrik Elfwing returned to his role as COO. 

At the end of the period, the company had 17 employees, 
7 of whom were women.

Sustainability information
The company is not subject to the regulatory obligation to 
prepare a sustainability report. AegirBio’s operations do not 
involve any particular environmental risks and are not sub-
ject to any specific environmental permits or decisions by 
authorities. AegirBio assesses that the company conducts 
its operations in accordance with applicable health and 
safety regulations and offers its employees a safe and 
healthy working environment.

Corporate governance
Companies listed on Nasdaq First North are under no obliga-
tion to apply the Swedish Corporate Governance Code (the 
"Code"), and the Company does not fully comply with the 
Code.

Expected future development, key 
risks and uncertainty factors
AegirBio's operations are exposed to risks and uncertainties 
that, to varying degrees, can impact the capacity to attain 
the objectives set. The Company is continuously working to 
manage the risks and uncertainties it faces. The work is car-
ried out systematically and aims to bring risks to light and 
limit their impact as they arise. For a more in-depth descrip-
tion of the financial risks faced by the company and how they 
are addressed, please refer to Notes 2 and 3.

Sales and credit risk
There is a risk that the Company's products fail to meet the 
requirements of the market, or do not achieve a high degree 
of market acceptance overall. As the Company's product 

portfolio is subject to continuous development and the prod-
ucts as yet are relatively unknown to the global market, 
future demand is, however, difficult to predict. Misjudge-
ments of market acceptance and demand may lead to lower 
sales revenues and budgeted margins than previously 
assumed by the Company, failure of the Company's products 
to generate revenue that justifies the Company’s presence in 
the market, or failure to generate sales revenue at all. In addi-
tion, there is a risk that it takes longer than anticipated for the 
Company's products to penetrate the market, that general 
market demand does not correlate with the planned intensi-
fied commercialization phase of the Company's products, 
and that the products become obsolete or otherwise fail to 
be at the forefront of their domains. As the Company's sales 
are expanded over a wider geography, credit risk also 
increases. The Company is working continuously to secure 
payment terms that contribute to mitigating the risk of credit 
loss.

Dependence on key individuals
AegirBio is a small organization, and the Company's success 
is largely dependent on the wide-ranging competence and 
experience of the Board of Directors, senior executives and 
other key individuals within the Group. This applies primarily 
to employees with qualifications in biotechnology and/or 
experience in the medical device or pharmaceutical indus-
tries. To attract skilled employees and prevent any loss of 
key individuals, the Company is constantly working to create 
good conditions for employees to thrive and get opportunity 
to further their skills on a regular basis. The loss of any key 
individual or difficulties in recruiting additional key individu-
als as the Group grows may cause the Company's develop-
ment and commercialization of products to be delayed, 
which may adversely affect the Company's future prospects.

Know-how and trade secrets
AegirBio is dependent on know-how and trade secrets that 
are not always covered by patents or other formal protection 
of intellectual property rights, such as information about 
inventions for which patent applications are yet to be filed. 
The company strives to protect such information, including 
through agreements with employees, consultants and part-
ners. There is, however, a risk of unauthorized dissemination 
to, or use of the Company's information by, for example, 
competitors, consultants or employees, and of this occurring  
in such a manner that renders it impossible for the Company 
to obtain a patent or otherwise harms the Company's com-
petitiveness. Although the specific knowledge of each indi-
vidual employee of the Company concerns a limited area of 
operation, which mitigates the risk of unauthorised dissemi-
nation of information at aggregate level, there is still a risk 
that such an event could occur. In addition, there is a risk that 
competitors and others may independently develop similar 
know-how. 
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The COVID-19 pandemic 
There is a risk that the Company's partners and existing and 
potential customers may delay launching projects or pause 
ongoing projects due to the uncertain situation arising from 
the COVID-19 pandemic. Furthermore, there is a risk that var-
ious authorities, suppliers or partners may suffer delays or 
be forced to allocate resources as a result of the COVID-19 
pandemic, which could adversely affect the Company and its 
operations. In addition, most hospitals, health centers and 
private clinics have restricted access for commercial activi-
ties, which entails that the Company's sales, marketing and 
testing functions will be affected throughout the duration of 
the COVID-19 pandemic. The ongoing pandemic has 
affected the Company's testing of MoNATor Tysabri in par-
ticular, as patients visit clinics less frequently. If COVID-19 
continues to spread or new guidelines or restrictions are 
issued, there is a risk that the Company's ongoing or planned 
clinical trials may be delayed or more expensive than fore-
seen by the Company, and that the results of the clinical trials 
may be delayed. Such delays or cost overruns could ulti-
mately have a negative impact on the Company's perfor-
mance, equity and financial position. 

Distribution risks
The distribution agreement with the Company’s distributor 
NowMed Sweden AB has been terminated. This has led the 
Company to establish direct business relations with its Thai 
distributor. If the Company fails to reach an agreement with 
the Thai distributor regarding delivery volumes, prices, pay-
ment terms, and possible delivery dates, there is a risk that 
the orders previously placed with its Swedish distributor will 
not be executed, in whole or in part. There is also a risk that 
changing market conditions impact the Company's ability to 
sell its products. The relations with customers and partners 
may be difficult to evaluate, and there is a risk that this may 
affect the Company's outlook. Some of the Company's cus-
tomers may, for limited periods of time, account for a large 
proportion of the Company’s operating income. The termina-
tion of the distribution agreement with NowMed Sweden AB, 
or a major customer's termination of its agreement with the 
Company, may have a negative impact on the Company's net 
sales in both the short and the long term, which may lead to 
a decline in the Company's operating profit. There is also a 
risk that long-term, stable customer and partner relations 
cannot be established. In order to market and sell medical 
devices, the Company must also obtain authorization and 
register the products with the relevant authorities in each 
market. In the event that the Company, directly or through 
partners, fails to obtain the necessary authorizations and 
registrations, there is a risk that the Company’s ability to gen-
erate revenue may be hampered.

Dependence on intellectual property rights 
AegirBio is dependent on intellectual property rights, such as 
the Company's patented technology Veritope used to opti-
mize the dosage of biological drugs to patients (for more 
information, see the ‘Business and market overview’ sec-

tion). There is a risk that existing and future patents and 
other intellectual property rights held by AegirBio may not 
provide full protection against infringement and competition. 
The patent position of a biotechnology company is generally 
uncertain and involves complex technical, medical and 
patent law assessments. Moreover, the industry is charac-
terized by rapid technological progress and a high level of 
innovation. As such, there is always a risk that other opera-
tors develop new technologies and products that circumvent 
or replace the Company's intellectual property rights, or pre-
vent the Company from obtaining the necessary patent pro-
tection. As patent applications remain confidential until pub-
lished, there is a risk that AegirBio's patent applications will 
not be given priority over previously unknown patent applica-
tions and patents. In addition, it is not certain that the Com-
pany's patent applications will result in patents being 
granted, or that any patent protection granted will have the 
scope of protection stated in the original application. 

Moreover, the legal regulation of intellectual property 
rights may differ significantly between countries, and Aegir-
Bio's rights may thus be more vulnerable in some countries 
than in others. There is also a risk that granted patents may 
be declared invalid, for example as a result of a dispute with a 
third party, and there may be a risk that the measures taken 
by AegirBio to protect its intellectual property rights prove 
insufficient and that competitors or others, intentionally or 
unintentionally, infringe on the Company's intellectual prop-
erty rights. If the Company has to defend its patents and 
other intellectual property rights, product development may 
incur significant costs and delays as a result. Moreover, it 
cannot be ruled out that the Company may inadvertently 
infringe the intellectual property rights of others and thus be 
drawn into disputes that could be costly, time-consuming 
and disruptive to business. Thus, there is a risk that the Com-
pany may need to allocate substantial amounts to address 
potential disputes, which in turn may increase the capital 
needs.

Currency risk
Currency risk is the risk of fluctuations in fair value or future 
cash flows as a result of changes in foreign exchange rates. 
AegirBio's exposure to currency risk arises mainly from cash 
flow in foreign currencies – so-called transaction exposure 
– and from the translation of foreign subsidiaries' income 
statements and balance sheets into the Group's reporting 
currency, Swedish kronor – so-called translation exposure.

The Group's operations are international, as the Company 
has subsidiaries in, inter alia, the United States, France, and 
the United Kingdom; conducts testing in the United States; 
and has customers in the American and Asian markets. 
AegirBio is, consequently, exposed to currency risk from a 
number of different currencies, most notably USD and EUR. 
The risk stems from both translation and transaction expo-
sures. For more information on the currency risk faced by the 
Group, see Note 3.
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Financing capacities and future capital need
AegirBio is relatively newly formed and is currently in a com-
mercialization phase. The Company's objectives are, inter 
alia, to ensure availability of the Company's entire range of 
products and to secure the revenue streams from LDTs in the 
United States as well as future MagniaReader POC tests in 
Europe and the United States. The Company may in the 
future be dependent on additional capital beyond that previ-
ously raised. There is a risk that the Company for shorter or 
longer periods of time will not be able to generate sufficient 
funds to finance its continued operations. In addition, there is 
a risk that capital cannot be raised when the need arises, or 
that it cannot be raised at favourable terms for the Company, 
which could adversely affect the Company's business and 
financial position. If AegirBio fails to obtain sufficient financ-
ing, the Company may be required to halt planned develop-
ment efforts, implement restructurings of its operations in 
whole or in part, operate at a slower pace than desired, or 
reduce or terminate some or all of its operations. In turn, this 
may delay or prevent commercialization of the Company's 
products and lead to delay or loss of sales revenue.

As explained in Note 29 Significant events after the end of 
the financial year, the Board of Directors has taken measures 
to ensure the Group's financial position by resolving upon a 
new share issue.

Financial overview
group – multi-year overview
KSEK / %

2021-01-01 
2021-12-31

2020-10-23 
2020-12-31

Net sales 13,282 –
Operating profit –80,161 –10,347
Profit before taxes –92,660 –10,347
Balance sheet total 404,367 44,197
Solidity (%) 92 88
Basic earnings per share –6.28 –1.19
Diluted earnings per share –6.28 –1.19

parent Company – multi-year overview
KSEK / % 2021 2020 2019

Net sales 550 14 –
Operating profit –71,438 –18,519 –
Profit before taxes –93,681 –18,525 –
Balance sheet total 280,115 44,118 951
Solidity (%) 97 90 90
Basic earnings per share –7.58 –2.14 –
Diluted earnings per share –7.58 –2.14 –

Definitions
Solidity (%) = Equity as a percentage of total assets
Earnings per share calculated on the basis of average number of shares 
 outstanding

Significant events during the financial year
• Merger between Aegirbio and LifeAssays finalized.
• Acquisition of Abreos Biosciences finalized.
• Aegirbio AB receives patent approval for Point-of-Care and 

Point-of-Need thyroid-hormone tests.
• AegirBio and Dynamic Code begins acquisition discus-

sions and terminates them shortly thereafter. 

• Patrik Elfwing becomes the acting CEO of AegirBio, while 
the regular CEO Martin Linde goes on sick leave until fur-
ther notice.

• AegirBio terminates distribution agreement with NowMed 
Sweden AB. Underlying orders are transferred to AegirBio. 

• AegirBio concludes a logistics agreement with Schenker 
Logistics AB for Europe.

Significant events after the end of the year
See Note 29 for additional information regarding events after 
the balance sheet date.

Financial overview
Revenue and results
group
The Group recognized net sales of KSEK 13,282 (0) for 2021, 
mainly comprising sales of COVID-19 tests carried out 
through the subsidiary Thyrolytics AB. Comprehensive 
income for the year totaled KSEK –94,376 (–10,347). The 
Group's basic earnings per share amounted to SEK –6.28 
(–1.19) for the financial year.

parent Company
The Parent Company recognized net sales of KSEK 550 (14) 
for 2021, attributable in full to to manufacturing and sales of 
diagnostic veterinary tests. As of the end of 2021, these oper-
ations are discontinued.

Comprehensive income for the year totaled KSEK –113,945 
(–18,525). The Parent Company’s basic earnings per share 
amounted to SEK –7.58 (–2.14) for the financial year.

Financial position 
The Group’s solidity amounted to 92 (88) percent, equity 
amounted to KSEK 370,419 (38,919), and the Group’s total 
assets amounted to KSEK 404,367 (44,197). The Parent 
Company’s solidity was 97 (90) percent on December 31, 
2021, and the equity amounted to KSEK 270,934 (39,837). 
The Parent Company's cash and cash equivalents amounted 
to KSEK 28,141 (10,277). The Parent Company’s total assets 
amounted to KSEK 280,115 (44,118) at the same time. 

Due to the loss of revenue related to our former distributor 
and higher costs related to the ensuing situation, the Group's 
cash position is strained but not urgent. To secure the finan-
cial position of the Group, measures to raise capital have 
been initiated.

Cash flow and investments
The cash flow in the Group for the year amounted to KSEK 
23,631 (–7,273) of which KSEK 131,405 (230) was obtained 
by issuance. The corresponding cash flow in the Parent 
Company amounted to KSEK 17,864 (10,228) of which KSEK 
131,405 (30,391) was obtained by issuance. 

No investments with an impact on cash flow were made 
during the year. As set out under significant events, a merger 
with LifeAssays and an acquisition of Abreos were carried 
out against consideration in the form of shares in the com-
pany. 
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Issuance during the year
Exercise of warrants Jan 1 - Mar 31, 2021
In June 2020, AegirBio AB carried out a new issue of units, 
which included 2,460,000 Series TO1  warrants. Of these 
2,460,000 warrants, 870,084 were dedicated warrant pro-
grams for the Chief Executive Officer and the Board of Direc-
tors. One TO1 warrant conferred the right to subscribe for 
one new share during the period June 26, 2020 - March 26, 
2021, at a price of SEK 9.00. Between January and March 
2021, AegirBio AB received proceeds of SEK 10,579,754 
before transaction costs, corresponding to the subscription 
of 1,175,624 shares. This meant that 99.3 percent of all war-
rants were exercised overall.1) 

LifeAssays merger, June 10, 2021 
The merger was registered with the Swedish Companies 
Registration Office on June 10, and the merger consideration 
amounted to KSEK 146,106. The extraordinary general meet-
ing on March 9, 2021, resolved, in accordance with the 
Board’s proposal, to carry out a new issue to pay the merger 
consideration. The merger consideration has been paid in 
full by means of a directed issue of 1,734,287 AegirBio shares 
to the shareholders of LifeAssays. Based on the closing price 
of the share on June 4, 2021, the merger consideration 
amounts to KSEK 145,680. 

Non-cash issue to acquire group companies, June 23, 2021
On January 25, 2021, AegirBio concluded an agreement to 
acquire Abreos Sweden's US operations relating to so-called 
precision medicine, Abreos Biosciences Inc. The transaction 
as a whole, which constitutes a share acquisition, was condi-
tional upon the customary contractual terms and was com-
pleted on June 23. The extraordinary general meeting on 
March 9, 2021, resolved, in accordance with the Board’s pro-
posal, to carry out a non-cash issue to make payment for the 
shares acquired. The purchase price was paid in full by 
means of a non-cash issue to Abreos Sweden of 1,988,862 
shares in AegirBio. Based on the opening price of AegirBio's 
share on June 23, SEK 75.00, the purchase price amounted 
to KSEK 148,791.

New issue, September 17, 2021
On the authority of the Annual General Meeting of June 28, 
2021, the Board of Directors carried out a directed issue of 
490,000 shares at a subscription price of SEK 260. The com-
pany received KSEK 127,400 in proceeds before issuance 
costs.1)

1) After deduction of transaction costs, the company raised KSEK 131,405.

Share-based incentive programs
The extraordinary general meeting on May 27, 2020, 
resolved to implement a warrant program for the Chief Exec-
utive Officer and the Board of Directors. The program 
entailed that the company issued 870,084 warrants, each 
warrant entitling the holder to subscribe for 1 new share in 
the company. The warrants were issued at a subscription 
price of SEK 0.36 per warrant, which corresponded to the 
market value of the warrant in accordance with the custom-
ary valuation model (Black & Scholes). Each warrant entitles 
the holder to subscribe for one new share at a subscription 
price of SEK 11.25. Subscription for shares with warrants will 
be possible during the period between June 1, 2022, and 
December 31, 2022. 

Ownership

Major shareholders

Number of 
shares and 

votes Holding

Abreos Sweden AB 2,251,608 13%
Försäkrings AB Avanza Pension 959,665 5.54%
Staffansgården i Trää AB (Martin Linde) 370,697 2.14%
Capitral AB / Mohamad Takwa 354,480 2.05%
Fredrik Häglund 316,708 1.83%
Swedbank Försäkring 149,968 0.87%
Anders Ingvarsson / AI Consulting AB 121,196 0.70%
Harri Salminen 100,000 0.58%
Christian Borgvall 70,000 0.40%
Försäkringsbolaget Skandia 55,893 0.32%
Other shareholders (27,981) 12,573,847 72.58%
Total 17,324,062 100.00%

Appropriations of profit or loss
The Board of Directors’ proposal on appropriations  
of profit or loss:
KSEK  

Share premium reserve 383,688
Retained earnings –195
Loss for the year –113,945
Total 269,548

The Board of Directors proposes that the funds at disposal, 
KSEK 269,548, be carried forward. Hence, it is proposed that 
no dividend be paid.

In other regards, the earnings and position of the Group 
and the company are presented below in the income state-
ments, balance sheets, cash flow statements, statements of 
changes in equity and related notes and additional disclo-
sures that form an integral part of this annual report.
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Consolidated statement  
of comprehensive income

KSEK NOTE
2021-01-01 
2021-12-31

2020-10-23  
2020-12-31

Net sales 5 13,282 –
Cost of goods sold –7,772 –
Gross profit 4 5,511 –

Research and development costs –51,354 –7,462
Sales costs –16,342 –226
Administrative costs –19,432 –2,877
Other operating income 11 2,111 218
Other operating costs –654 –
Operating profit 6, 7, 8, 9, 10 –80,161 –10,347

Result from financial items 12
Financial income 362 –
Financial costs –12,862 –
Profit before tax –92,660 –10,347

Tax 13 331 –
Profit/loss for the year –92,329 –10,347

Other comprehensive income
Translation differences –2,047 –
Comprehensive income for the year –94,376 –10,347

Comprehensive income for the year divided on parent company shareholders –94,376 –10,347

Basic earnings per share, SEK 22 –6.28 –1.19
Diluted earnings per share, SEK –6.28 –1.19
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Consolidated statement  
of financial position

KSEK
 

NOTE 2021-12-31 2020-12-31

ASSETS
Goodwill 15 276,845
Intangible assets 16 56,486 30,883
Tangible fixed assets 8, 17 1,288 95
Rights of use 8 1,289 692
Other financial assets 257 –
Total fixed assets 336,165 31,670

Current assets 19, 20
Inventories 18 24,894 –
Trade receivables 3 7,045
Other receivables 1,574 2,018
Prepayments and accrued income 663 114
Cash and cash equivalents 34,026 10,395
Total current assets 68,202 12,527

TOTAL ASSETS 404,367 44,197

EQUITY AND LIABILITIES 21, 22, 23
Share capital 1,386 955
Other contributed capital 463,247 57,407
Reserves –2,047 –
Retained earnings –92,167 –19,443
Equity attributable to parent company shareholders 370,419 38,919

Non-controlling interests – –
Total equity 370,419 38,919

Non-current liabilities
Deferred tax liabilities 13 6,716 –
Lease liabilities 8 190 692
Other non-current liabilities 20 8,440 –
Total non-current liabilities 15,346 692

Current liabilities 19, 20
Interest-bearing liabilities 1,201 –
Trade payables 6,238 3,777
Other liabilities 3,330 56
Accruals and deferred income 24 7,833 753
Total current liabilities 18,602 4,586

TOTAL EQUITY AND LIABILITIES 404,367 44,197

Solidity 92% 88%
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Consolidated statement  
of changes in equity

KSEK
Share  

capital

Other  
contributed 

capital Reserves
Retained  
earnings

Total, Parent 
Company 

 shareholders

Non- 
controlling 

interests Total

Opening balance on October 23, 2020 833 30,180 – –9,096 21,917 – 21,917
Comprehensive income for the year – – – –10,347 –10,347 – –10,347

Transactions with shareholders
Non-cash issue, Viraspec AB 32 7,136 – – 7,167 – 7,167
Non-cash issue, Thyrolytics AB 88 19,865 – – 19,953 – 19,953
New issue of warrants 3 226 – – 229 – 229
Equity on December 31, 2020 955 57,407 – –19,443 38,919 – 38,919

Opening balance on January 1, 2021 955 57,407 – –19,443 38,919 – 38,919
Comprehensive income for the year – – – –92,329 –92,329 – –92,329
Other comprehensive income – – –2,047 – –2,047 – –2,047

Transactions with shareholders
Merger with LifeAssays 139 145,541 – – 145,680 – 145,680
Non-cash issue, Abreos 159 148,632 – – 148,791 – 148,791
New issuance 133 131,272 – – 131,405 – 131,405
Equity on December 31, 2021 1,386 482,852 –2,047 –111,772 370,419 – 370,419
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Consolidated cash flow 
 statement

KSEK NOTE
2021-01-01  
2021-12-31

2020-10-23  
2020-12-31

Operating activities
Operating profit –80,161 –10,347
Adjustment for non-cash items 16, 17 7,989 32
Interest paid –10,416 –29
Income tax paid – –
Cash flow before changes in working capital –82,588 –10,344

Change in operating receivables –20,166 –1,568
Change in operating liabilities –6,617 4,507
Cash flow from operating activities –109,371 –7,405

Acquisition of tangible assets – –98
Acquisition of intangible assets – –
Business combinations 26 1,597 –
Cash flow from investing activities 1,597 –98

New issuance 131,405 230
Borrowings 50,000
Amortization of loans –50,000 –
Cash flow from financing activities 131,405 230

Cash flow for the year 23,631 –7,273

Cash and cash equivalents at the beginning of the period 10,395 17,668
Exchange rate difference on cash and cash equivalents 0 0
Cash and cash equivalents at the end of the period 34,026 10,395
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24 aegirBio annual report 2021



The Parent Company’s  
income statement

KSEK NOTE
2021-01-01  
2021-12-31

2020-01-01  
2020-12-31

Net sales 5 550 14
Cost of goods sold –259 –
Gross profit 291 14

Research and development costs –44,060 –10,501
Sales costs –7,946 –808
Administrative costs –20,298 –7,224
Other operating income 11 1,229 –
Other operating costs –654 –
Operating profit 6, 7, 8, 9, 10 –71,438 –18,519

Result from financial items 12
Interest income and other similar items 1,210 –
Interest costs and similar items –23,454 –6
Profit before tax –93,681 –18,525

Appropriations 14 –22,572
Tax 13 2,308 –
Profit/loss for the year –113,945 –18,525

Profit/loss for the year equals comprehensive income for the year

Basic earnings per share, SEK 22 –7.58 –2.14
Diluted earnings per share, SEK –7.58 –2.14
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The Parent Company’s  
balance sheet

KSEK NOTE
 

2021-12-31 2020-12-31

ASSETS
Fixed assets
Goodwill 15 137,337
Intangible assets 16 3,220
Participations in Group companies 25, 26 78,739 27,121
Total fixed assets 216,076 30,341

Current assets 19
Trade receivables 182
Receivables from Group companies 33,803 –
Other receivables 1,346 3,500
Prepayments and accrued income 567 –
Cash and cash equivalents 28,141 10,277
Total current assets 64,039 13,777

TOTAL ASSETS 280,115 44,118

EQUITY AND LIABILITIES
Equity 21, 22, 23
Restricted equity
Share capital 1,386 955
Total restricted equity 1,386 955

Unrestricted equity
Share premium reserve 383,688 57,407
Retained earnings –195
Comprehensive income for the year –113,945 –18,525
Total unrestricted equity 269,548 38,882

Total equity 270,934 39,837

Current liabilities 19, 20
Trade payables 2,635 3,512
Liabilities to Group companies 1,450 –
Other liabilities 930 73
Accruals and deferred income 24 4,166 696
Total current liabilities 9,181 4,281

TOTAL EQUITY AND LIABILITIES 280,115 44,118

Solidity 97% 90%
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The Parent Company’s  
changes in equity

KSEK Share capital
Share premium 

reserve
Retained 
 earnings

Profit/loss for 
the year Total

Opening balance on January 1, 2020 500 351 – – 851
Pre-IPO 36 3,747 – – 3,783
Board warrant proceeds 340 – – 340
New issuance 299 25,969 – – 26,268
Non-cash issue, Viraspec AB 32 7,136 – – 7,168
Non-cash issue, Thyrolytics AB 88 19,865 – – 19,953
Profit/loss for the year – – – –18,525 –18,525
Equity on December 31, 2020 955 57,408 0 –18,525 39,837

Opening balance on January 1, 2021 955 57,408 0 –18,525 39,837
Previous year’s result – – –18,525 18,525 0
New issuance 133 131,272 – – 131,405
Merger with LifeAssays 139 145,541 18,330 – 164,010
Non-cash issue, Abreos 159 49,467 – – 49,626
Profit/loss for the year – – – –113,945 –113,945
Equity on December 31, 2021 1,386 383,688 –195 –113,945 270,934
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The Parent Company’s  
cash flow statement

KSEK NOTE
2021-01-01  
2021-12-31

2020-01-01  
2020-12-31

Operating activities
Operating profit –71,438 –18,519
Adjustment for non-cash items 15, 16 25,414 –
Interest paid –10,294 –
Income tax paid –27 –6
Cash flow before changes in working capital –56,345 –18,525

Change in operating receivables –310 –3,400
Change in operating liabilities –57,054 4,181
Cash flow from operating activities –113,709 –17,744

Acquisition of intangible assets – –2,419
Business combinations 26 168 –
Cash flow from investing activities 168 –2,419

New issuance 131,405 30,391
Borrowings 50,000
Amortization of loans –50,000
Cash flow from financing activities 131,405 30,391

Cash flow for the year 17,864 10,228

Cash and cash equivalents at the beginning of the period 10,277 49
Exchange rate difference on cash and cash equivalents 0 0
Cash and cash equivalents at the end of the period 28,141 10,277
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Notes to the financial 
 statements

Note 1  General information and  
accounting policies

AegirBio AB, reg. no. 559222–2953, is the parent company of 
the AegirBio group. AegirBio AB has its registered office in 
Lund, Sweden.

This annual report covers the period 2021-01-01 – 2021-
12-31, January to December 2021, for the parent company 
and the Group. As the Group was established on 2020-10-23, 
the comparative year is only the period 2020-10-23 – 2020-
12-31. The annual report has been approved for publication 
pursuant to the Board of Directors’ decision on May 30, 
2022. The income statements and balance sheets of the 
Parent Company and the Group will be adopted by the 
Annual General Meeting on June 30, 2022.

Compliance with law and standards
The consolidated financial statements of AegirBio AB (publ) 
are prepared in accordance with the Swedish Annual 
Accounts Act and International Financial Reporting Stan-
dards (IFRS) issued by the International Accounting Stan-
dards Board (IASB) and interpretations by the International 
Financial Interpretations Committee as adopted by the Euro-
pean Commission for application in the EU. In addition, the 
Group applies the Swedish Financial Reporting Board’s rec-
ommendation RFR 1 (Supplementary accounting regula-
tions for Groups), which specifies the additions to IFRS dis-
closures required by the provisions of the Annual Accounts 
Act.

The Parent Company applies the Swedish Financial 
Reporting Board’s recommendation RFR 2 (Accounting for 
Legal Entities), which implies the same accounting policies 
as the Group except as provided in the concluding part of 
this note. The divergencies between the policies applied by 
the Parent Company and the Group stem from restrictions 
imposed by the Annual Account Act on the Parent Compa-
ny's ability to apply IFRS.

Bases for preparation of the financial statements 
of the Parent Company and the Group 
The Parent Company's functional currency is Swedish 
kronor, which is also the reporting currency for the Parent 
Company and the Group. Consequently, the financial state-
ments are stated in Swedish kronor. All amounts, unless oth-
erwise specified, are stated in thousands of SEK (KSEK), and 
the figures in parentheses refer to the previous period. 
Assets and liabilities are recognized at historical cost.

The preparation of financial statements in accordance with 
IFRS requires the management to make assessments, esti-
mates and assumptions that affect the application of the 
accounting policies and the recognized amounts of assets, 
liabilities, income and expenses. Estimates and assumptions 
are based on historical experience as well as on a number of 
other considerations that are considered reasonable given 
the prevailing circumstances. Such estimates and assump-
tions provide the basis for assessments of the carrying 
amounts of assets and liabilities that are not otherwise 
apparent from other sources. The actual results may ulti-
mately differ from those estimates and judgements. The 
accounting policies set out below have been applied consis-
tently to all periods presented in the Group's financial state-
ments, unless otherwise stated below. The accounting poli-
cies of the Group have been applied consistently to the 
reporting and consolidation of the parent company and the 
subsidiaries.

New IFRS and interpretations that have 
not yet been put into practice
New or revised IFRS, including statements, which up to this 
point have been adopted by the IASB for application in 2022 
or later, are not deemed to have any material effect on the 
consolidated financial statements.

Segment reporting
Operating segments are reported in a manner consistent 
with the internal reporting provided to the highest executive 
decision maker. The highest executive decision maker is the 
function responsible for allocating resources and assessing 
the performance of the operating segments. In AegirBio, this 
function has been identified as the Chief Executive Officer 
and the management, that is, the unit within AegirBio that 
makes strategic decisions. AegirBio's operations comprise 
only one branch of activity: developing and commercializing 
tests to monitor the dosing of biological drugs to ensure that 
the right dosing is given to the right people at the right time.

Classification
Fixed assets consist essentially of amounts expected to be 
recovered or paid after more than twelve months from the 
balance sheet date, while current assets consist essentially 
of amounts expected to be recovered or paid within twelve 
months from the balance sheet date. Non-current liabilities 
consist essentially of amounts that AegirBio, at the end of 
the reporting period, has an unconditional right to elect to 
pay beyond twelve months after the end of the reporting 

29

not e s to t he F in a nCi a l s tat e Me n t s

aegirBio annual report 2021



period. If AegirBio does not have such a right as of the end of 
the reporting period – or if the liability is held for trading or is 
expected to be settled in the normal operating cycle – the 
amount of the liability is recognized as a current liability.

Principles of consolidation
Subsidiaries
Subsidiaries are all companies (including structured entities) 
in which the Group holds a controlling influence. The Group 
controls a company when it is exposed to or is entitled to 
variable returns from its holding in the company and is able 
to influence the return through the influence it exercises in 
the company. A controlling influence implies the direct or 
indirect power to design the financial and operational strate-
gies of the entity for financial advantage and usually follows 
from a shareholding of more than half of the voting rights. In 
assessing whether a controlling influence exists, any shares 
carrying voting rights that can be readily exercised or con-
verted shall be taken into account.

Subsidiaries are recognized by applying the purchase 
method, if the acquisition of the subsidiary involved the 
acquisition of a business and not just of assets and liabilities. 
Under the purchase method, the acquisition of a subsidiary 
is regarded as a transaction whereby the Group indirectly 
acquires the assets of the subsidiary and assumes its liabili-
ties and contingent liabilities. The consolidated cost is deter-
mined by preparing an acquisition analysis in connection 
with the business combination. In the analysis, the cost of 
the shares or the business is determined along with the fair 
value of the identifiable assets acquired and liabilities and 
contingent liabilities assumed. The cost of the shares or the 
business is the fair value at the date of transfer of the assets, 
liabilities incurred or assumed, and equity instruments 
issued as consideration for the net assets acquired. The cost 
further includes the fair value of all assets and liabilities 
resulting from an agreed contingent consideration. Acquisi-
tion-related costs are expensed. Identifiable assets and 
assumed liabilities in a business combination are initially 
measured at fair value as of the acquisition date. For each 
acquisition, the Group determines whether non-controlling 
interests in the acquiree should be recognized at fair value or 
at the non-controlling interest's proportionate share of the 
acquiree's net assets. If the cost exceeds the fair value of the 
identifiable assets acquired and liabilities and contingent lia-
bilities assumed, the difference is recognized as goodwill. If 
the cost is less than the fair value of the identifiable net 
assets acquired and contingent liabilities assumed, the dif-
ference is recognized directly in profit or loss.

The financial statements of subsidiaries are included in the 
consolidated financial statements as of the day on which 
controlling influence is established and until the day on 
which it ceases. Intra-group receivables and liabilities, 
income and expenses and unrealized gains or losses arising 
from intra-group transactions between group companies are 
eliminated in their entirety when the consolidated financial 
statements are prepared.

Translation of foreign currency
Items in the financial statements relating to the various enti-
ties of the Group are measured in the currency used in the 
economic environment in which each entity principally oper-
ates (functional currency). In the consolidated financial 
statements, Swedish kronor (SEK) is used. This is the Parent 
Company’s functional currency and the Group’s reporting 
currency. 

Transactions and balance sheet items in foreign currency 
Transactions in foreign currency are translated into the func-
tional currency at the exchange rate prevailing on the date of 
the transaction or the date on which the items are remea-
sured. Exchange rate gains and losses that arise in conjunc-
tion with payments of such transactions or in conjunction 
with translation of monetary assets and liabilities denomi-
nated in foreign currency at the exchange rate on the balance 
sheet date are recognized in the income statement. 

Group companies 
The results and financial position of group companies with a 
functional currency different from the reporting currency are 
translated into the reporting currency as follows:
• assets and liabilities for each of the balance sheets are 

translated at the exchange rate on the balance sheet date,
• income and expenses for each of the income statements 

are translated at the average exchange rate; and 
• any exchange differences arising are recognized in other 

comprehensive income

Goodwill and fair value adjustments arising on the acquisi-
tion of a foreign operation are treated as assets and liabilities 
of that operation and translated at the exchange rate on the 
balance sheet date.

Operating income
The Group's revenue is attributable to sales of diagnostic 
tests and is recognized in the period in which delivery is 
accepted by the customer.

Tax 
Income taxes consist of current taxes and deferred taxes. 
Income taxes are recognized in the income statement except 
where the underlying transaction is recognized directly in 
equity, upon which the associated tax effect is also recog-
nized in equity. Current tax is tax payable or receivable relat-
ing to the current year. It also includes adjustments of cur-
rent tax relating to previous periods. Deferred tax is calcu-
lated using the balance sheet method, based on temporary 
differences between the book value and tax value of assets 
and liabilities. The following temporary differences are not 
taken into account: temporary differences arising on initial 
recognition of goodwill; initial recognition of assets and liabil-
ities that are not business combinations and at the time of 
the transaction affects neither accounting profit nor taxable 
profit; and temporary differences attributable to participa-
tions in subsidiaries and associated companies that are not 
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expected to be recovered in the foreseeable future. The basis 
for the measurement of deferred tax is how the carrying 
amounts of assets or liabilities are expected to be realized or 
settled. Deferred tax assets relating to deductible temporary 
differences and tax loss carry-forwards are recognized only 
to the extent that it is probable that they will result in lower 
tax payments in the future. Deferred tax is calculated by 
applying the tax rates and tax rules enacted or substantively 
enacted at the balance sheet date.

Financial instruments
Financial instruments recognized as assets in the balance 
sheet include cash and cash equivalents, trade receivables 
and loan receivables. Liabilities include financial instruments 
in the form of trade payables and loan payables. A financial 
asset or liability is recognized in the balance sheet when the 
company becomes party to the instrument's contractual 
terms. Trade receivables are recognized when the invoice 
has been sent. Liabilities are recognized when the counter-
party has performed and there is a contractual obligation to 
pay, even if the invoice has not yet been received. Trade pay-
ables are recognized when an invoice has been received. 
Financial assets are removed from the balance sheet when 
rights set out in the agreement are realized, expire or the 
company loses control of them. The same applies to parts of 
financial assets. A financial liability is removed from the bal-
ance sheet when the contractual obligation is fulfilled or oth-
erwise extinguished. The same applies to parts of financial 
liabilities. Acquisitions and disposals of financial assets are 
recognized on the trade date, which is the date on which the 
company commits to acquire or dispose of the asset. On ini-
tial recognition, financial instruments are classified by type 
of asset and, for debt instruments, by business model. Finan-
cial instruments are initially recognized at cost equal to the 
fair value of the instrument plus transaction costs, except for 
financial instruments classified as financial assets at fair 
value through profit or loss, which are recognized at fair 
value excluding transaction costs. Subsequent recognition 
depends on the classification of the financial instruments, as 
set out below.

Financial assets at fair value through profit or loss 
AegirBio has no financial instruments in this category.

Financial assets carried at amortized cost
Loan and trade receivables are financial assets held for the 
purpose of collecting contractual cash flows. The receiv-
ables arise from cash lending and when AegirBio provides 
goods and services directly to the debtor with no intention of 
trading the receivables. This category also includes pur-
chased receivables. Receivables are recognized at amor-
tized cost. Amortized cost is determined based on the effec-
tive interest rate calculated at the date of acquisition. This 
implies that surplus and deficit values as well as direct trans-
action costs are amortized over the life of the instrument. 
Trade receivables are recognized at the amount expected to 
be collected less provisions for credit losses. The expected 

life of trade receivables is short, and the value is thus recog-
nized at the nominal amount without discounting. Where 
applicable, a provision for expected credit losses is calcu-
lated based on the risk of loss throughout the life of the 
receivable and recognized at initial recognition of the receiv-
able. The amount of the provision is the difference between 
the carrying amount of the asset and the present value of 
estimated future cash flows. Impairment of trade receivables 
is recognized in the income statement as a reduction of 
operating income, and impairment of loan receivables is rec-
ognized in the financial costs item.

Financial liabilities at fair value through profit or loss 
AegirBio has no financial instruments in this category.

Financial liabilities measured at amortized cost 
This category includes loans and other financial liabilities, for 
example trade payables. Financial liabilities are initially mea-
sured at fair value, net of transaction costs. Subsequently, 
financial liabilities are measured at amortized cost, and any 
difference between cost (net of transaction costs) and 
redemption value is recognized in profit or loss over the 
period of the borrowings using the effective interest method. 
Breakage costs on early repayment of loans without raising a 
new loan are recognized in profit and loss at the time of 
repayment. Non-current liabilities have an expected maturity 
of more than one year, while current liabilities have a maturity 
of one year or less. Trade and other operating payables 
where the expected maturity is short are, therefore, normally 
recognized at the nominal amount. 

Hedge accounting
AegirBio does not apply hedge accounting.

Offsetting of financial assets and liabilities 
Financial assets and financial liabilities are offset and recog-
nized with a net amount in the statement of financial position 
only when the following criteria are met: There is a legally 
enforceable right to set off the recognized amounts, and the 
company intends to settle the items on a net basis or to real-
ize the assets and liabilities simultaneously. Financial 
income and expenses are offset in the income statement 
when they are associated with the financial assets and liabili-
ties that are set off.

Cash and cash equivalents 
Cash and cash equivalents comprise cash on hand and 
immediately accessible balances with banks and equivalent 
institutions.

Inventories
Inventories are valued on a FIFO basis at the lower of cost 
and net realizable value. The cost of inventories includes 
expenses incurred to acquire the inventory assets.
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Goodwill
Goodwill is calculated in accordance with the principles set 
out above in the section on consolidation principles. Good-
will is not amortized but tested for impairment on an annual 
basis, or more frequently if events or changes in circum-
stances indicate a possible impairment. Goodwill is recog-
nized at cost less accumulated impairment losses.

Intangible fixed assets
Capitalized expenditure for product development
The Group conducts research and development relating to 
new products. Research expenses are recognized as 
incurred. Expenditure that is directly attributable to the 
development of identifiable and unique products is recog-
nized as intangible assets when the following criteria are ful-
filled:
• it is technically possible to complete the product for use or 

sale,
• the intention of the company is to complete the product 

and use it or sell it,
• conditions are established for the use or sale of the 

 product,
• the way in which the product will generate probable future 

economic benefits can be demonstrated,
• adequate technical, financial and other resources are 

 available to complete the development and use or sell the 
product, and

• the expenses that are attributable to the product during its 
development can be calculated reliably.

Directly attributable expenses that are capitalized also 
include personnel costs and a fair share of indirect costs. 
Other development expenditure that does not fulfill these 
conditions is expensed as incurred. Development expendi-
ture previously recognized as expense is not recognized as 
an asset in a subsequent period.

Patents
Costs directly attributable to patents are recognized at cost 
less accumulated amortization and any impairment loss.

Amortization policy for intangible fixed assets 
Amortization of a project commences when it is deemed 
ready for commercialization. Capitalized development 
expenditure is amortized over its estimated useful life, which 
is considered to be five years.

Tangible fixed assets 
A tangible fixed asset is recognized as an asset in the bal-
ance sheet if it is probable that future economic benefits will 
flow to the company and the cost of the asset can be mea-
sured reliably. In the Group, tangible fixed assets are recog-
nized at cost less accumulated depreciation and any impair-
ment loss. Cost includes the purchase price and expenses 
directly attributable to bringing the asset to its location and 
into condition for its intended use. Tangible fixed assets con-
sisting of parts with significantly different useful lives are 

treated as separate components of tangible fixed assets. 
The carrying amount of a tangible fixed asset is removed 
from the balance sheet on disposal of the asset or when no 
future economic benefits are expected from its use. The gain 
or loss arising on the sale or other disposal of an asset is the 
difference between the selling price and the carrying amount 
of the asset, less direct cost to sell. The gain or loss is recog-
nized as other operating income/cost.

Depreciation policy for tangible fixed assets 
Depreciation is recognized on a straight-line basis over the 
asset's estimated useful life. Fixtures and fittings are depre-
ciated over five years. The depreciation methods applied and 
the residual values and useful lives of the assets are subject 
to annual review at year-end.

Impairment 
The carrying amounts of the Group's assets are reviewed at 
each balance sheet date to determine whether any indication 
of impairment exists. When testing for impairment, IAS 36 is 
applied for assets other than financial assets. Financial 
assets are tested in accordance with IFRS 9. 

Impairment testing of non-financial assets
Goodwill, intangible assets with an indeterminate useful life, 
and intangible assets that are not ready for use are not amor-
tized; instead, an assessment of the need for impairment is 
conducted annually and when there is an indication of 
decrease in value. The asset’s value is written down by the 
amount by which the carrying amount exceeds the recover-
able value. The recoverable value is the higher of of the fair 
value of the asset less cost to sell and value in use of the 
asset. The market value of all the listed shares of the Com-
pany as of the balance sheet date was used as recoverable 
amount.

When tested for impairment, assets are grouped on the 
lowest levels where there are substantially independent cash 
flows (cash-generating units). As set out above in relation to 
segment reporting, operations are monitored and reported 
as one operating segment. 

Impairment testing of financial assets
AegirBio measures expected future credit losses related to 
debt instrument investments at amortized cost, based on 
forward-looking information. The Group chooses provision-
ing method depending on whether there has been a material 
increase in credit risk or not. In accordance with the rules in 
IFRS 9, AegirBio applies a simplified method for impairment 
testing of trade receivables. The simplification involves cal-
culating the provision for expected credit loss based on the 
risk of loss over the entire life of the receivable and recogniz-
ing it on initial recognition of the receivable.

Cash flow statement
The cash flow statement is drawn up using the indirect 
method. This means that the operating profit is adjusted for 
transactions that have not resulted in cash inflows or out-
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flows during the period as well as for any revenue and costs 
attributable to the cash flows of investment or financing 
activities.

Earnings per share
Basic and diluted earnings per share are calculated by divid-
ing the profit attributable to parent company shareholders by 
a weighted average number of ordinary shares during the 
period.

Remuneration of employees
Short-term employee benefits, including salaries, paid 
annual leave, paid sick leave and social security contribu-
tions, are recognized as services are rendered by the employ-
ees in exchange for the benefits.

Pension obligations
The Group only has defined contribution plans. A defined 
contribution pension plan is a pension plan pursuant to 
which the Group pays fixed contributions to a separate legal 
entity. The Group has no legal or informal obligations to pay 
additional contributions if the legal entity has insufficient 
assets to pay all compensation to employees relating to the 
employees’ service during a current or earlier period.

Share-based incentive programs
An outstanding warrant program to be settled in shares has 
been issued to senior executives and other key individuals 
for consideration equal to the fair value of the warrants. As 
participants paid fair value, no benefit arose and no cost is 
thus recognized for the warrant program. Consideration 
received is reported directly against equity.

Leasing – lessee
At inception of a contract, the Group assesses whether the 
contract is, or contains, a lease. A contract is, or contains, a 
lease if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consider-
ation.

At the start of the lease, or when reviewing a lease that 
contains several components – both lease and non-lease – 
the Group allocates consideration under the contract to each 
component based on the independent price. For leases of 
premises in which the Group is the lessee, the Group has, 
however, deciced not to distinguish between lease and non-
lease components and recognizes lease and non-lease com-
ponents paid for with a fixed amount as a single lease com-
ponent.

The Group recognizes a right-of-use asset and a lease lia-
bility on the commencement date of the lease. The right-of-
use asset is measured initially at cost, which consists of the 
initial value of the lease liability and lease payments made at 
or before the commencement date, plus any initial direct 
expences. The right-of-use asset is depreciated in a straight 
line from the commencement date until the earlier of the end 
of the assets useful life and the end of the lease term. For the 
Group, this is normally the end of the lease term.

Lease liabilities – divided into a non-current part and a cur-
rent part – are initially measured at the present value of out-
standing lease payments during the estimated lease term. 
The lease term consists of the interminable term plus addi-
tional terms in the lease if, at the commencement date, it is 
deemed reasonably certain that these will be used.

The lease payments are normally discounted by the 
Group’s marginal borrowing rate, which, in addition to the 
Group's/Company’s credit risk, reflects each lease’s term, 
currency and quality of the underlying asset as intended 
security. However, in such cases where the implicit interest 
rate of the lease is easily determined, that rate is used.

The value of the liability increases with the interest 
expense for each period and decreases with the lease pay-
ments. The interest expense is calculated as the liability’s 
value times the discount rate.

The lease liability for the Group’s premises with indexed 
rent is calculated at the rent applicable at the end of each 
reporting period.  At this time, the liability is adjusted by the 
corresponding adjustment of the right-of-use asset’s recog-
nized value. Correspondingly, the liability’s and the asset's 
values are adjusted when the lease term is reviewed. This 
takes place in connection with the expiry of the final termina-
tion date within the previously determined lease term for a 
premises lease, or upon the occurrence of either a significant 
event or a significant change in circumstances that is within 
the control of the Group and affects the current determina-
tion of the lease term.

The Group discloses right-of-use assets and lease liabili-
ties separately in the statement of financial position. For 
leases with a term of 12 months or less, or with an underlying 
asset of low value (less than KSEK 50), no right-of-use asset 
or lease liability is recognized. Lease payments for these 
leases are recognized as an expense over the lease term on a 
straight-line basis.

Mergers
Mergers are recognized in accordance with BFNAR 2020:5.

The Parent Company’s accounting policies
The Parent Company prepares its annual report in accor-
dance with the Swedish Annual Accounts Act and the Swed-
ish Financial Reporting Board’s recommendation RFR 2 
Accounting for Legal Entities and statements on emerging 
issues. Pursuant to the RFR 2 rules, the Parent Company 
must, in the annual report for the legal entity, apply all IFRS/
IAS standards and statements adopted by the EU to the 
extent that is possible within the framework of the Annual 
Accounts Act and with consideration to the relationship 
between accounting and taxation. The recommendation 
specifies the exceptions to be made to IFRS/IAS. The Parent 
Company applies the same accounting policies as specified 
for the Group, with the following exceptions:

Financial instruments
IFRS 9 shall in the Parent Company also be applied to intra-
group receivables and payables. As the market value of the 
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underlying assets of the subsidiaries significantly exceeds 
the book value, no provision for risk of loss is taken on intra-
group transactions. This assessment is updated for each 
new financial period, taking the current market conditions 
into account.

Subsidiaries
Participations in subsidiaries are recognized in the Parent 
Company using the cost method.

Recognition of group contributions
Group contributions are recognized according to the alterna-
tive rule in RFR 2, which means that both paid and received 
group contributions are recognized as appropriations in the 
income statement.

Goodwill 
Goodwill is amortized  over ten years in the Parent Company, 
which is justified by the strategic nature of the related acqui-
sitions.

Intangible fixed assets
Capitalized expenditure for product development is 
expensed in the Parent Company.

Leasing – lessee
The Parent Company does not apply IFRS 16, in accordance 
with the exemption in RFR 2. As a lessee, lease payments are 
recognized as an expense over the lease term on a straight-
line basis. Hence, right-of-use assets and lease liabilities are 
not recognized in the balance sheet. In the same manner as 
in the consolidated financial statements, lease and non-
lease components are not separated for premises. Instead, 
lease and non-lease components are recognized as a single 
lease component for these types of underlying assets.  The 
agreements in which the Parent Company is a lessor are rec-
ognized as operating leases.

Format of the income statement and balance sheet
The Parent Company follows the format of the Swedish 
Annual Accounts Act, which, among other things, implies a 
different  breakdown of equity.

Note 2  Important estimates and assessments 
for accounting purposes

Estimates and assessments are reviewed regularly and are 
based on past experience and other factors, including expec-
tations of future events that are judged to be reasonable 
taking current conditions into consideration.

The Group makes estimates and assumptions about the 
future. By definition, the estimates for accounting purposes 
that follow from such estimates and assumptions will not 
always correspond to the actual outcome. The estimates 
and assumptions that involve a material risk of significant 
adjustments to the carrying amounts of assets and liabilities 

during the next financial year are set out in general terms 
below.

Goodwill
For impairment purposes, the Group is considered a single 
cash-generating unit whose carrying amounts of goodwill – 
and other intangible assets, tangible fixed assets, and right-
of-use assets – are tested for impairment as a whole. The 
carrying amount is compared with the recoverable amount, 
which is the higher of fair value and value in use. At year-end, 
impairment testing was based on fair value, which in turn 
was based on the share price at the time. The fair value was 
then higher than the carrying amount, so no impairment 
requirement existed. Calculating the value in use was there-
fore not necessary.

Intangible assets
The Group capitalizes expenses attributable to the develop-
ment of medical products to the extent that the criteria in IAS 
38 p. 57 are considered to be satisfied. The recognized capi-
talized expenditure for development work is subject to 
impairment testing by the management. The most critical 
assumption, which is evaluated by management, is whether 
the intangible asset is expected to generate future economic 
benefits that are at least sufficient to cover the carrying 
amount of the intangible asset. However, the financial 
resources required to complete development depend on the 
company’s ability to obtain future financing. Moreover, the 
valuation is dependent on the assumption of going concern. 

Aegirbio is also, to some extent, dependent on its ability to 
obtain protection of its intangible assets. The Group’s intel-
lectual property rights are primarily protected by patents and 
patent applications. The research and development work 
carried out by Aegirbio and in cooperation with various part-
ners continuously generates new patentable ideas for the 
Group. These ideas are carefully assessed by the company 
and by patent agents consulted by the Group. Whether to file 
a patent application for a certain invention is decided on a 
case-by-case basis.

Inventories 
The distribution agreement with the Group’s distributor 
NowMed Sweden AB has been terminated. Consequently, 
the Group has established direct business relations with its 
Thai distributor. If AegirBio fails to reach an agreement with 
the Thai distributor regarding delivery volumes, prices, pay-
ment terms, and possible delivery dates, there is a risk that 
the orders previously placed with its Swedish distributor will 
not be executed, in whole or in part. There is also a risk that 
changing market conditions impact the Group's ability to sell 
AegirBio’s products. In order to market and sell medical 
devices, the Group must also obtain authorization and regis-
ter the products with the relevant authorities in each market. 
In the event that AegirBio, directly or through partners, fails 
to obtain the necessary authorizations and registrations, 
there is a risk that the Group’s ability to generate revenue 
may be hampered. After the end of the financial year, sales of 

 note 1, cont.
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COVID-19 tests initially held steady but later slowed down as 
restrictions were lifted. Sales are now focused primarily on 
markets where the pandemic situation continues to call for 
restrictions and protective measures. Management 
assesses that the inventory will be sold off during the year, at 
a good margin.

Conditions for going concern
The annual report has been prepared under the assumption 
of going concern. The company has in the past reported 
losses as a result of its research and development work, 
which has been financed solely through equity. In the prepa-
ration of the annual report, the management based its 
assumptions on the existing cash and cash equivalents, 
sales of the company's products and that necessary capital 
injections are obtained. In the estimation of future expenses, 
the management has taken into account that some 
expenses are under the control of the management and thus 
can be eliminated or deferred.

Should the Group, for any reason, be unable to continue 
operations, this may impact the Group's ability to realize the 
carrying values of the assets, in particular goodwill and 
intangible assets, as well as its ability to pay its debts at 
normal pace and in the amounts set out in the Group's finan-
cial statements.  

Note 3 Financial risk management

Through its activities, the Group is exposed to financial risks, 
and the Board of Directors is ultimately responsible for man-
aging and monitoring these risks.

Liquidity and financing risk
Liquidity risk exists if AegirBio fails to meet its payment obli-
gations due to a lack of cash or if has no other means to 
meet them than by borrowing at a significantly higher cost 
than normal or through disposal of assets at below-market 
prices. AegirBio closely monitors the development of cash 
flow to ensure that sufficient cash is at hand at all times and 
continuously works on various financing options to bridge 
the period until a positive cash flow is achieved. As set out in 
the section 'Significant events after the end of the financial 
year', the Board of Directors has decided on a new share issue.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash 
flows will fluctuate as a result of changes in market interest 
rates. The Group's assessment is that it is not currently 
exposed to any material interest rate risks.

Credit and counterparty risk
Credit risk refers to the risk that AegirBio fails to receive pay-
ment for its receivables and the risk that cash and cash 
equivalents, for whatever reason, are not available for use. In 
the first case, the credit risk is mainly attributable to out-
standing trade receivables. As of 2021-12-31, the Group has 

outstanding trade receivables totaling KSEK 7,045. Of this 
amount, KSEK 5,238 is attributable to our former distributor, 
where we have retained as collateral amounts liable to the 
same counterparty. The risk relating to the remainder of the 
trade receivables outstanding is assessed as low. As such, 
there is no provision for doubtful trade receivables as of the 
balance sheet date. As regards cash and cash equivalents, 
the risk is considered to be very limited as the Group depos-
its its cash and cash equivalents with banks with high credit 
rating. The amounts recognized correspond to the maxi-
mum credit exposure.

Parent Company Group

Credit risk exposure: 2021 2020 2021 2020

Cash and cash equivalents 28,141 10,277 34,026 10,395
Trade receivables 182 0 7,045 0
Receivables from Group 
 companies 33,803 0 0 0
Other current receivables 1,913 3,500 2,237 2,132
Other non-current receivables 0 0 257 0
Total 64,039 13,777 43,565 12,527

Currency risk
The Group has foreign subsidiaries in the United States, the 
United Kingdom and Finland and, therefore, has currency 
exposure to USD, EUR and GBP. Hedge accounting is not 
applied.

The Group's purchases in foreign currency break down by 
currency as below:

2021 2020

Currency KSEK
Sensitivity 
analysis1) KSEK

Sensitivity 
analysis1)

USD 6,074 607.4 3,538 353.8
EUR 746 74.6 545 54.5
GBP 3,048 304.8 5 0.5
1) A +/– 10% difference in exchange rate would have this impact on the Group’s equity.

The Group's reported net assets in foreign currency break 
down as below:

2021 2020

Currency KSEK
Sensitivity 
analysis1) KSEK

Sensitivity 
analysis1)

USD 4,545 454.5
EUR 10,549 1,054.9
GBP 1,719 171.9 95 9.5
1) A +/- 10% difference in exchange rate would have this impact on the Group’s equity.

Note 4 Segment information

AegirBio's operations comprise only one branch of activity: 
developing and commercializing tests to monitor the dosing 
of biological drugs to ensure that the right dosing is given to 
the right people at the right time. As activities are pursued in 
a single operating segment, there is no separate segment 
information to present.

 note 2, cont.
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Note 5 Net sales

Breakdown of net sales
Parent Company Group

KSEK 2021 2020 2021 2020

COVID-19 saliva test Viraspec 12,732
Diagnostic tests for 
 veterinarians – LifeAssay 550 550
Other 14
Total 550 14 13,282 0

Net sales per geographic market
Parent Company Group

KSEK 2021 2020 2021 2020

Sweden 550 14 9,259
Asia 4,023
Total 550 14 13,282 0

Note 6  Breakdown of operating costs  
by category

In the statement of comprehensive income, the operating 
costs are classified based on the functions “Cost of goods 
sold”, “Research and development costs”, “Sales costs” and 
“Administrative costs”.  The total costs classified by function 
break down into the following cost categories.

Parent Company Group

KSEK 2021 2020 2021 2020

Raw materials and 
 consumables 259 4,491 17,268 3,874
Other external costs 38,588 13,115 50,196 5,908
Personnel costs 8,480 927 16,642 783
Depreciation/amortization 25,236 – 10,794
Total COGS, research & 
 development, sales, and 
administrative costs 72,563 18,533 94,900 10,565

Note 7  Disclosure of auditor's fee and 
 reimbursement

Parent Company Group

KSEK 2021 2020 2021 2020

KPMG
Audit engagements 420 746 420 746
Audit work in addition to the 
audit engagement 461 327 461 327
Tax consultancy services – –
Other services 2 2
Total 881 1,075 881 1,075

Audit engagements means fees related to the statutory 
audit, that is, such work that has been necessary in order to 
provide the audit report, as well as so-called audit advice pro-
vided in connection with the audit engagement. Audit work in 
addition to the audit engagement means fees related to vari-
ous types of quality assurance services. Other engagements 
means services not included in audit engagements, audit 
work or tax consultancy.

Note 8 Lease agreements

Operating leases
Parent Company

KSEK 2021 2020

Lease cost 1,088 30
The nominal value of future lease payments can be 
broken down as follows:
Maturity within 1 year 522 240
Between 2 and 5 years 880 452
Residual maturity, total 1,402 692

The Group has leases relating to offices, research premises, 
and cars, which are recognized in accordance with IFRS 16 
where rights of use, lease liability, interest and depreciation 
are based on the original maturities of these contracts. The 
accounting policies are set out in Note 2. A maturity analysis 
of lease liabilities is provided in Note 20 Financial assets and 
liabilities.

Amounts recognized in the balance sheet:
Group

KSEK 2021 2020

Rights of use
Premises 1,289 692
Cars 233 0

1,522 692

Lease liabilities
Short-term 1,201 0
Long-term 190 692

1,391 692

Amounts recognized in profit or loss:
Depreciation and interest costs 131 30

131 30
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Note 9  Average number of employees,  
personnel costs, pensions and other

Average number of 
 employees

Parent Company Group

2021 2020 2021 2020

Number of employees 5 1 15 1
Of whom men 4 1 9 1

Parent Company Group

Senior executives 2021 2020 2021 2020

Board members 4 4 4 4
Chief Executive Officer and 
other senior executives 2 2 2 2
Of whom men 6 6 6 6

Total salaries, social security contributions and pensions
Parent Company Group

KSEK 2021 2020 2021 2020

Salaries and other remunera-
tions including pension costs 5,936 648 11,649 550
Social security contributions 2,544 279 4,993 233
Other costs1) 2,350 1,261 2,350 1,261
Total 10,830 2,188 18,992 2,044

Of which pension costs 1,239 0 1,239 0
1)  Other costs include board fees and invoiced fees from non-employed senior executives.

Benefits for senior executives
Board members
As matter of principle, remuneration of board members is 
paid in accordance with the decision of the general meeting. 
Board fees are not paid to Anders Ingvarsson (Chairman of 
the Board) and Bradley Messmer (director and Chief Execu-
tive Officer of Abreos Biosciences Inc.) who both are formally 
employed by the Group and thus received remuneration 
based on their employment contracts.

Chief Executive Officer
For the financial year, AegirBio reported a basic salary of 
MSEK 1.2 (0.6) to CEO Martin Linde.

 Pension contributions for the CEO are made at 30 percent 
of the basic salary. The period of notice from the respective 
party is 12 months, and no contractual severance payment 
shall be awarded.

Other senior executives
Remuneration to other senior executives consists of 
invoiced consultancy fees based on time spent and, in cases 
where the senior executive is an employee, salary. Other 
senior executives are CFO Gunnar Telhammar, who made up 
the management team together with CEO Martin Linde. As of 
October 11, 2021, Patrik Elfwing, who then became acting 
CEO on account of Martin Linde's sick leave, is also included 
in this category.

Remuneration and other benefits for the board members, CEO and other senior executives
2021

KSEK Board fee Base pay
Variable 

 remuneration
Other 

 remuneration
Pension  

costs Total

Anders Ingvarsson, Chairman of the Board 1,428 428 1,856
Seppo Mäkinen, Director1) 48 120 168
Bradley Messmer, Director 1,278 1,278
Fredrik Häglund, Director 48 48
Martin Linde, CEO2) 1,000 300 1,300
Board and CEO, total 96 3,706 0 120 728 4,650

Other senior executives2) 334 2,134 83 2,551
Total 96 4,040 0 2,254 811 7,201
1) Other remuneration comprises consultancy services in addition to board assignments, relating to business development and market analyses, which were provided on market terms.
2) CEO Martin Linde was signed off on sick leave on October 11, 2021. As of this period, Patrik Elfwing became acting CEO, and his salary is reported as base pay under other senior executives.

2020

KSEK Board fee Base pay
Variable 

 remuneration
Other 

 remuneration
Pension  

costs Total

Anders Ingvarsson, Chairman of the Board 300 300
Seppo Mäkinen, Director 95 55 150
Bradley Messmer, Director 0
Fredrik Häglund, Director 95 95
Kristian Enkvist, Director 95 95
Martin Linde, CEO1) 600 501 1,101
Board and CEO, total 285 600 0 856 0 1,741

Other senior executives 622 622
Total 285 600 0 1,478 0 2,363
1) Other remuneration relates to consultancy services provided by Martin Linde prior to his appointment as CEO.
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Share-based incentive programs
The extraordinary general meeting on May 27, 2020, 
resolved to implement a warrant program for the Chief Exec-
utive Officer and the Board of Directors. The program 
entailed that the company issued 870,084 warrants, where 
each warrant shall entitle the holder to subscribe for 1 new 
share in the company. The warrants were issued at a sub-
scription price of SEK 0.36 per warrant, which corresponded 
to the market value of the warrant in accordance with the 
customary valuation model (Black & Scholes). Each warrant 
entitles the holder to subscribe for one new share at a sub-
scription price of SEK 11.25. Subscription for shares with 
warrants will be possible during the period between June 1, 
2022, and December 31, 2022. As participants paid fair 
value, no benefit arose. Consideration received is reported 
directly against equity.

Warrant holdings No. of warrants

Anders Ingvarsson, Chairman of the Board 261,026
Seppo Mäkinen, Director 87,008
Bradley Messmer, Director 87,008
Fredrik Häglund, Director 87,008
Kristian Enkvist, Director 87,008
Martin Linde, CEO 261,026
Total 870,084

Note 10 Related party transactions

Group
All the companies in the Group are wholly owned and none of 
the parent company owners has significant influence. No 
board member or senior executive of AegirBio AB has him-
self, through companies or through related parties been 
directly involved in any business transaction conducted by 
AegirBio that was or is unusual in its nature or terms. Trans-
actions with related parties are priced on market terms and 
exclusively comprise consultancy fees. For a specification 
as to which persons are board members and other senior 
executives, see Note 9. Transactions/remuneration not paid 
as regular salary or board fees are listed below.

Related party transactions
KSEK 2021

Biofinans AB (owned by Gunnar Telhammar, CFO) 3,313
Seppo Mäkinen, Director 120
Total 3,433

KSEK 2020

Biofinans AB (owned by Gunnar Telhammar, CFO) 622
Staffansgården i Trää AB (owned by Martin Linde, CEO) 501
Ingvarsson Consulting AB (owned by Anders Ingvarsson, 
 Chairman of the Board) 300
Ecozyme AB (owned by Mohamad Takwa, CEO of Thyrolytics AB) 196
Seppo Mäkinen, Director 55
Enkvist Development AB (owned by Kristian Enkvist, Director) 21
Total 1,695

Parent Company
In addition to the related party relationships disclosed for the 
Group, the Parent Company holds a controlling influence 
over its subsidiaries, which are listed in Note 25. Payables 
and receivables to subsidiaries relate to settlement balances, 
and transactions are priced at market terms.

Note 11 Other operating income

Parent Company Group

KSEK 2021 2020 2021 2020

Received contributions 755 0 755 218
Exchange differences 474 1,355
Total 1,229 0 2,110 0

Note 12 Financial income and costs

Financial income
Parent Company Group

KSEK 2021 2020 2021 2020

Interest income 718 – –
Foreign exchange gains 492 – 362 –
Total 1,210 – 362 –

Financial costs
Parent Company Group

KSEK 2021 2020 2021 2020

Interest costs –4,044 – –4,166 –
Foreign exchange losses –256 –6 –
Other financial costs –6,250 – –6,250 –
Impairment of receivables 
 recognized as fixed assets –12,904 – –2,395 –
Financial costs relating to 
lease liabilities – – –51 –
Total –23,454 –6 –12,862 –

Net financial items –22,244 –6 –12,500 –

 note 9, cont..
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Note 13 Tax

Parent Company Group

KSEK 2021 2020 2021 2020

Tax cost
Current tax cost –27 – –
Deferred tax 2,335 – 331 –
Total tax cost 2,308 – 331 –

Profit/loss before tax –116,253 –18,525 –92,660 –10,347

Reconciliation of effective tax
Tax according to the applicable 
tax rate, 20.6% (21.4%) 23,948 3,964 19,088 2,214
Tax effects of non-deductible 
costs –6,335 –6,335
Tax effects of non-taxable 
income
Tax effects of issuance costs 
reported directly to equity 1,432 773 1,432 773
Unvalued tax loss carry-
forwards –19,018 –4,737 –14,185 –2,987
Tax attributable to previous 
years –27
Total 0 0 0 0

Accumulated tax loss carryforwards, for which deferred tax 
assets are not recognized, provisionally amount to KSEK 
373,966 (19,956) for the Group and KSEK 337,450 (18,525) 
for the Parent Company. The tax loss carryforwards have no 
expiration date. However, MSEK 245 of the tax loss carryfor-
wards for both the Parent Company and the Group are 
restricted due to the merger between AegirBio AB and Life-
Assays AB during 2021. The deferred tax has not been recog-
nized because of the difficulty in assessing when future tax-
able profit will be available against which these loss carryfor-
wards can be utilized.

Deferred tax recognized in the financial statements
Parent Company Group

Deferred tax liabilities 2021 2020 2021 2020

Opening balance – – – –
Merger 2,335 – 2,335 –
Acquisitions – – 4,712 –
Recognized in profit or loss –2,335 – –331 –
Total deferred tax liabilities 0 0 6,716 0

Recognized deferred tax liability attributable to consolidated 
surplus relating to the merger with LifeAssay and acquisition 
of AegirBio US Inc.

Note 14 Appropriations

Parent Company

KSEK 2021 2020

Group contributions –22,572 0
Total –22,572 0

Note 15 Goodwill

Not Parent Company Group

KSEK 2,26 2021 2020 2021 2020

Cost, opening balance 0 0 0 0
Increase through 
 acquisition/merger 145,485 0 276,845 0
Accumulated cost, 
 closing balance 145,485 0 276,845 0

Accumulated  
amortization/impair-
ment, opening balance 0 0 0 0
Amortization for the year –8,148 0 0 0
Accumulated 
 amortization/impair-
ment, closing balance –8,148 0 0 0

Carrying amount 137,337 0 276,845 0

Note 16 Intangible assets

Parent Company Group

KSEK 2021 2020 2021 2020

Cost, opening balance 3,220 801 30,883 0
Purchases/internally 
 generated 0 2,419 3,220
Increase through acquisition/
merger 14,046 0 32,689 27,663
Accumulated cost, closing 
balance 17,266 3,220 63,572 30,883

Accumulated amortization/
impairment, opening balance 0 0 0 0
Amortization for the year 0 0 –7,085
Impairment for the year –17,266 0 0
Accumulated amortization/
impairment, closing balance –17,266 0 –7,085 0

Carrying amount 0 3,220 56,486 30,883

The intangible assets recognized by the Group comprise 
capitalized expenditure for research and development, total-
ing KSEK 37,392 (KSEK 6,834), and patents, totaling KSEK 
19,094 (KSEK 24,049).
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Note 17 Tangible fixed assets

Parent Company Group

KSEK 2021 2020 2021 2020

Cost, opening balance 0 0 95 0
Purchases 0 0 802 95
Increase through acquisition/
merger 0 0 1,300 0
Accumulated cost, closing 
balance 0 0 2,197 95

Accumulated depreciation, 
opening balance 0 0 0 0
Increase through acquisition/
merger 0 0 –4 0
Depreciation for the year 0 0 –904 0
Accumulated depreciation, 
closing balance 0 0 –909 0

Carrying amount 0 0 1,288 95

Note 18 Inventories

Group

KSEK 2021 2020

Goods for resale 24,894 0
Total 24,894 0

As of the balance sheet date, 2021-12-31, inventory write-
downs of KSEK 9,499 have been made.

The inventory recognized relates in its entirety to the 
Group's saliva-based COVID-19 test – Viraspec.

Note 19 Classification of financial instruments

Assets on the balance sheet, measured at amortized cost
Parent Company Group

KSEK 2021 2020 2021 2020

Trade receivables 182 7,045
Receivables from Group 
 companies 33,803 836 0
Other receivables 1,913 2,664 2,237 2,132
Cash and cash equivalents 28,141 10,277 34,026 10,395
Total 64,039 13,777 43,308 12,527

Current liabilities on the balance sheet, measured at  
amortized cost

Parent Company Group

KSEK 2021 2020 2021 2020

Trade payables 2,635 3,512 6,238 3,777
Liabilities to Group companies 1,450 0
Other current liabilities 5,096 769 12,364 809
Total 9,181 4,281 18,602 4,586

The fair value of the above instruments is considered equiva-
lent to their carrying amounts, as they are short-term in 
nature.

Non-current liabilities on the balance sheet, measured at  
amortized cost

Parent Company Group

KSEK 2021 2020 2021 2020

Leasing 190 692
Other non-current liabilities 8,440
Total 0 0 8,630 692

The carrying amount is equivalent to the fair value as the 
interest on it is on par with current market interest rates.
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Note 20 Financial assets and liabilities

The maturities of financial assets and liabilities are shown in the table below:

Maturity structure of financial assets and liabilities 2021-12-31

Group  
KSEK Financial assets

Financial liabilities

Loan Supplier Leasing Other

0–3 months 41,071 5,037 1,201
3–12 months 2,237 12,364
1–2 years 3,890 190
2–5 years
More than 5 years1) 4,550
Total 43,308 8,440 5,037 1,391 12,364
1) This loan is in the subsidiary Magnasense Technologies Oy and is a capital loan, which means that repayment shall be made only when there are distributable funds in the company.

Parent Company
KSEK Financial assets

Financial liabilities

Loan Supplier Leasing Other

0–3 months 30,236 2,635
3–12 months 33,803 6,546
1–2 years
2–5 years
More than 5 years
Total 64,039 0 2,635 0 6,546

Maturity structure of financial assets and liabilities 2020-12-31

Group 
KSEK Financial assets

Financial liabilities

Loan Supplier Leasing Other

0–3 months 12,527 3,777 809
3–12 months
1–2 years 692
2–5 years
More than 5 years
Total 12,527 0 3,777 692 809

Parent Company
KSEK Financial assets

Financial liabilities

Loan Supplier Leasing Other

0–3 months 12,941 3,512 769
3–12 months 836
1–2 years
2–5 years
More than 5 years
Total 13,777 0 3,512 0 769

Net gains/losses for each category of financial instruments:
The Group has no net gains/losses to report for the various financial instruments.
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Note 21 Equity

Share capital
Ordinary shareholders are entitled to any dividends and 
voting rights of one vote per share at the General Meeting. All 
shares convey equal rights to the Group’s remaining net 
assets.

Other contributed capital
Other contributed capital consists entirely of amounts paid 
in excess of the quota value of issued shares in connection 
with new issues.

Retained earnings including profit for the year
Retained earnings including profit for the year includes prof-
its earned in the Parent Company and its subsidiaries.

Dividend 
No distribution of dividend will be proposed at the Annual 
General Meeting 2022.

Number of shares, Parent Company
Change in number of shares: 2021-12-31 2020-12-31

Opening balance 11,935,289 12,500,000
Reverse split 2:1 –6,700,878
Non-cash issue 1,988,862 1,498,400
Merger 1,734,287
New issue 1,665,624 4,637,767
Closing balance 17,324,062 11,935,289

Restricted equity
Restricted equity may not be reduced by the distribution of 
dividends.

Share premium reserve
Share premium reserve consists entirely of amounts paid in 
excess of the quota value of issued shares in connection 
with new issues and amounts paid for warrants exercised 
during the financial year and is non-restricted equity.

Retained earnings
Consists of the previous year's unrestricted equity after the 
payment of any dividend. Where applicable, result of mergers 
are also recognized here. Together with share premium 
reserve and profit/loss for the year, this makes up total 
non-restricted equity.

Note 22 Earnings per share

Earnings per share, calculated as profit attributable to parent 
company shareholders for the year (SEK per share) divided 
by the average number of shares, which as of 2021-12-31 
amounted to 15,029,500 shares before dilution. The corre-
sponding number for the same period in the previous year 
was 8,672,071 shares.

The share
The AegirBio AB (publ) share was listed on Nasdaq First 
North Growth Market in Stockholm on June 22, 2020. On 
December 31, 2021, the number of shares in the Company 
amounted to 17,324,062. The corresponding number on 
2020-12-31 was 11,935,289 shares.

There is one class of shares. Each share has equal right to 
shares in the Company's assets and profit, and entitles to 
one vote in the General Meeting. The nominal value of the 
share is SEK 0.08, and the registered share capital amounts 
to SEK 1,385,925. 

The weighted average number of shares in 2021 amounted 
to 15,029,500 before dilution and 15,899,584 after dilution. 
The corresponding numbers for 2020 were 8,672,071 shares 
before dilution and 10,726,144 after dilution.

Note 23 Appropriations of profit or loss

The Board of Directors’ proposal on appropriations of profit or loss:
KSEK

Share premium reserve 383,688
Retained earnings –195
Loss for the year –113,945
Total 269,548

The Board of Directors proposes that the funds at disposal, 
KSEK 269,548, be carried forward. Hence, it is proposed that 
no dividend be paid.

Note 24  Accruals and deferred income

Parent Company Group

KSEK 2021 2020 2021 2020

Accrued salary-related costs 2,148 106 2,494 106
Deferred grant revenue 1,245 1,245
Accrued sales costs 2,999
Other accrued expenses 773 590 1,095 647
Total 4,166 696 7,833 753
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Note 25 Participations in Group companies

Parent Company

KSEK 2021 2020

Cost, opening balance 27,121 –
Acquisitions 50,417 27,121
Through merger 1,201 –
Accumulated cost, closing balance 78,739 27,121

Accumulated impairment, opening balance – –
Accumulated revaluation, opening balance – –
Carrying amount at year-end 78,739 27,121

AegirBio AB’s participations in Group companies through direct holdings
2021 2020

Company, country and city Corporate registration number
Participation, 

%
Value in  

KSEK
Participation, 

%
Value in  

KSEK

Viraspec AB, Sweden, Lund 559243-8708 100 7,168 100 7,168
Thyrolytics AB, Sweden, Lund1) 559167-2869 100 19,952 100 19,952
AegirBio Ltd, UK, Richmond 12963210 100 1 100 1
AegirBio US Inc, US, Delaware 86-2923979 100 50,417 – –
Magnasense Technologies Oy, FI, Vantaa 2336219-4 100 1,201 – –
Total 78,739 27,121
1) Renamed AegirBio Sweden AB as of 2022-05-13.

AegirBio AB’s participations in Group companies through indirect holdings
Participation, %

Company, country and city Corporate registration number 2021 2020

Abreos Biosciences LLC, US, San Diego1) 1636983 100 –
Abreos France Sárl, FR, Marseille1) 82 258 282 100 028 100 –
1) The indirect holdings above are owned through AegirBio US Inc.

Note 26 Mergers and acquisitions

2021
Business acquisition relating to proof-of-
principle for point-of-care tests
On January 25, 2021, AegirBio concluded an agreement to 
acquire Abreos Sweden's US operations relating to so-called 
precision medicine, Abreos Biosciences LLC. The acquisition 
also included Abreos Biosciences LLC’s French subsidiary, 
Abreos France SARL. This acquisition is owned by AegirBio 
AB through a US holding company known as AegirBio US Inc.

Abreos has a portfolio of Veritopes intended for tests on 
patients receiving treatment with biological drugs. These 
tests can quickly and cost-efficiently be developed into labo-
ratory and point-of-care tests for monitoring of biological 
drug levels in the blood of patients.

The transaction, which as a whole constitutes a share 
acquisition, was conditional upon the customary contractual 
terms and was completed on June 23. The extraordinary 
general meeting on March 9, 2021, resolved, in accordance 
with the Board’s proposal, to carry out a non-cash issue to 
make payment for the shares acquired.

The purchase price was paid in full by means of a non-cash 
issue to Abreos Sweden of 1,988,862 shares in AegirBio. 
Based on the opening price of AegirBio's share on June 23, 
SEK 75.00, the purchase price amounts to KSEK 148,791. 
The non-cash issue entailed a dilutive effect of about 11.81 
percent of the number of shares and votes in AegirBio. 
Through the non-cash issue, the number of shares and votes 
in AegirBio increased from 14,845,200 to 16,834,062. The 
Company’s share capital increased by KSEK 159, from KSEK 
1,188 to KSEK 1,347.

If the acquisition had been carried out as of January 1, 
2021, it would have contributed KSEK 6,760 to the group's 
revenue and KSEK –455 to the group’s profit (excluding 
acquisition costs but including amortization of goodwill). 
Acquisition costs amounted to KSEK 254 and are recognized 
as sales and administrative costs. In the cash flow state-
ment, they are recognized from operating activities.
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Effects of acquisition of operation relating to 
proof-of-principle for point-of-care tests
The acquired companies’ net assets at the time of acquisi-
tion:

KSEK

Intangible assets 18,643
Tangible fixed assets 712
Other financial fixed assets 2,483
Trade receivables and other operating receivables 2,727
Cash and cash equivalents 1,429
Other non-current liabilities –346
Deferred tax liabilities –4,910
Trade payables and other operating payables –412
Net identifiable assets and liabilities 19,326

Consolidated goodwill 128,839
Consideration transferred 149,165

Consideration settled
Cash and cash equivalents –
Non-cash issue 149,165
Total consideration settled 149,165

Intangible assets
Intangible fixed assets total KSEK 147,482 and consist of 
goodwill, KSEK 128,839, and patents, KSEK 18,643, with an 
estimated useful life of five years.

Merger (absorption) LifeAssays
On January 25, 2021, the Boards of Directors of AegirBio AB 
and LifeAssays AB jointly adopted a merger plan to carry out 
a merger in which AegirBio would absorb LifeAssays. 

LifeAssays has a number of different technologies for 
point-of-care testing, including QDA, a platform for simple 
and precise home tests, and SampleX, a unique sample pro-
cessing technology for follow-up of patients receiving treat-
ment with biological drugs. The acquisition creates syner-
gies enabling more efficient research & development and 
faster product development. 

The merger was registered with the Swedish Companies 
Registration Office on June 10 and the merger consideration 
amounts to KSEK 146,106. The extraordinary general meet-
ing on March 9, 2021, resolved, in accordance with the 
Board’s proposal, to carry out a new issue to pay the merger 
consideration.

The merger consideration has been paid in full by means of a 
directed issue of 1,734,287 AegirBio shares to the sharehold-
ers of LifeAssays. Based on the closing price of the share on 
June 4, 2021, the merger consideration amounts to KSEK 
145,680. Adjusted for LifeAssays’ shareholding in AegirBio, 
the merger consideration amounts to KSEK 146,106.

If the acquisition had been carried out as of January 1, 
2021, it would have contributed KSEK 897 to the group's rev-
enue and KSEK –2,455 to the group’s profit (excluding acqui-
sition costs but including amortization of goodwill).

Acquisition costs amounted to KSEK 1,071 and are recog-
nized as sales and administrative costs. In the cash flow 
statement, they are recognized from operating activities.

Effects of acquisition of operation relating to point-of-care tests
The acquired companies’ net assets at the time of acquisi-
tion:

KSEK

Intangible assets 14,046
Tangible fixed assets 584
Deferred tax assets 701
Inventories 1,096
Trade receivables and other operating receivables 1,268
Cash and cash equivalents 168
Interest-bearing liabilities –3,273
Trade payables and other operating payables –4,723
Net identifiable assets and liabilities 9,867

Consolidated goodwill 136,239
Consideration transferred 146,106

Consideration settled
Cash and cash equivalents –
Merger consideration 146,106
Total consideration settled 146,106

Intangible assets
Intangible assets amount to 14,046 and consist of develop-
ment expenditure with an estimated useful life of five years.

 note 26, cont.

not e s to t he F in a nCi a l s tat e Me n t s

44 aegirBio annual report 2021



2020
Asset acquisitions
On October 23, 2020, the Group acquired 100 percent of the 
shares in the unlisted companies Viraspec AB and Thyrolyt-
ics AB for KSEK 7,168 and KSEK 19,953, respectively, and 
payed for them with newly issued shares in AegirBio AB. The 
acquisition of the companies provided complementary tech-
nology and know-how that adds significant value to the com-
pany's existing research. Through these acquisitions, the 
Group is expected to become a multidiagnostic company.

The Group’s assessment is that these acquisitions should 
not be recognized as business combinations under IFRS 3, 
as the acquisitions mainly relate to the technologies 
acquired and do not involve any significant processes. For 
asset acquisitions, no goodwill is recognized and, initially, no 
deferred tax either.

Effects of acquisitions in 2020
The acquired companies’ net assets at the time of acquisi-
tion:

KSEK Viraspec AB Thyrolytics AB

Intangible assets 291 3,323
Trade receivables and other operating 
 receivables 3 78
Cash and cash equivalents 1 107
Trade payables and other operating payables –3 –731
Technology and patents 6,876 17,176
Total net assets 7,168 19,953

Acquisition-related expenses
Acquisition-related expenses amount to approximately 
KSEK 490 and refer to consultancy fees in connection with 
the acquisitions. These expenses have been recognized as 
other operating costs in the statement of income and other 
comprehensive income.

Consideration transferred
Viraspec AB Thyrolytics AB

Cash and cash equivalents – –
Shares issued 396,000 1,102,400
Issue price (SEK) SEK 18.1/share SEK 18.1/share
Fair value (SEK) 7,167,600 19,953,440
Total consideration transferred (SEK) 7,167,000 19,953,440

Note 27 Contingent liabilities

There are no contingent liabilities to report.

Note 28 Pledged assets

There are no pledged assets to report.

Note 29  Significant events after the end  
of the financial year

• Quretest, the Company's rapid test concept, is delayed and 
will not be launched in the first half of 2022.

• The Company assesses that it will not be possible to exe-
cute on the previously disclosed agreement concluded for 
India and covering at least 20 million tests conditional on 
the authority's approval.

• AegirBio continues to negotiate with the local distributor in 
Thailand regarding delivery volumes, prices, payment 
terms, and possible delivery dates. 

• Authorization of AegirBio’s COVID-19 self-test is delayed. 
The notified body (NB) has requested additional informa-
tion which AegirBio is awaiting from an external party.

• Bradley Messmer takes up position as CEO of AegirBio. 
Martin Linde, who has been signed off on sick leave since 
October 11, 2021, has agreed to terminate his employment 
as CEO without severance pay. Acting CEO Patrik Elfwing 
returns to his former responsibilities for the Company's 
operational activities and business development within 
the framework of his duties as COO.

• The company's CFO Christian Erliksson terminates his 
employment at his own request.

• Patrik Gotthard is appointed interim CFO at AegirBio AB.
• The ongoing conflict between Ukraine and Russia is not 

deemed to have any direct impact on AegirBio as we have 
no direct customer or supplier relationships with Ukraine 
or Russia. It cannot be excluded that the company will be 
affected by the macroeconomic effects of the conflict on 
the broader world economy, but at present, these are diffi-
cult to discern.

• The subsidiary Thyrolytics AB was renamed AegirBio 
Sweden AB as of 2022-05-13.

• After the balance sheet date, the share price has fallen 
considerably, and as a result, the fair value has been less 
than the carrying amount. This has prompted the calcula-
tion of an impairment test based on value in use – that is, 
the present value of the company's future cash flows as 
assessed by the management – in the quarterly financial 
statements as of March 31, 2022. The impairment test 
based on value in use yielded a value higher than the carry-
ing amount. Therefore, no impairment requirement exists.

• On May 24, it was announced that the Board of Directors 
had resolved to carry out a new issue of units comprising 
shares and warrants with preferential rights for the com-
pany’s existing shareholders. The issue is 80 percent guar-
anteed. The proceeds from the issue amount to approxi-
mately MSEK 50.5 before issuance costs. The subscrip-
tion period is between June 13 and June 27, 2022. The full 
terms and conditions are provided in the press release, 
which is available on aegirbio.com.

 note 26, cont.
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Signatures

Lund, Sweden, May 30, 2022

Anders Ingvarsson
Chairman of the Board

Bradley Messmer 
CEO, Director

Fredrik Häglund
Director

Seppo Mäkinen
Director

Our auditor's report was submitted on May 30, 2022
KPMG AB

Johan Rasmusson
Authorized Public Accountant

The Board of Directors and the Chief Executive Officer con-
firm that the annual accounts have been prepared in accor-
dance with generally accepted accounting principles in 
Sweden and that the consolidated accounts have been pre-
pared in accordance with the international accounting stan-
dards referred to in Regulation (EC) No 1606/2002 of the 
European Parliament and of the Council of 19 July 2002 on 
the application of international accounting standards. The 

annual accounts and consolidated accounts give a true and 
fair view of the position and performance of the Parent Com-
pany and the Group. The management report for the Parent 
Company and the Group provides a true and fair view of the 
development of the Parent Company's and the Group's opera-
tions, position and performance, and describes material risks 
and uncertainties faced by the Parent Company and the com-
panies belonging to the Group.

sign at ure s
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Report on the annual accounts and consolidated accounts
Opinions
We have audited the annual accounts and consolidated 
accounts of AegirBio AB (publ) for the year 2021. The annual 
accounts and consolidated accounts of the company are 
included on pages 16-46 in this document. 

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act, and present fairly, 
in all material respects, the financial position of the parent 
company as of 31 December 2021 and its financial perfor-
mance and cash flow for the year then ended in accordance 
with the Annual Accounts Act. The consolidated accounts 
have been prepared in accordance with the Annual Accounts 
Act and present fairly, in all material respects, the financial 
position of the group as of 31 December 2021 and their 
financial performance and cash flow for the year then ended 
in accordance with International Financial Reporting Stan-
dards (IFRS), as adopted by the EU, and the Annual Accounts 
Act. The statutory administration report is consistent with 
the other parts of the annual accounts and consolidated 
accounts.

We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet for 
the parent company and the statement of comprehensive 
income and statement of financial position for the group.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those stan-
dards are further described in the Auditor’s Responsibilities 
section. We are independent of the parent company and the 
group in accordance with professional ethics for accoun-
tants in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these requirements.

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

Significant uncertainties relating to the 
going concern basis of accounting
We would like to draw attention to the disclosure in the statu-
tory administration report relating to the continued financing
of the operations and the disclosure in Note 2, in the section
'Conditions for going concern'. The disclosure highlights the
importance of raising capital and the possible consequences
of a failure to do so. It also specifies management's plans to
carry out a new issue, which it believes will secure the 
Group's financial position and financing. In Note 2, in the sec-

tion ‘Intangible Assets’, it is further stated that the valuation 
of the group's and the company's intangible assets, which 
mainly consist of capitalized development expenditure and-
goodwill, is based on and dependent on the conditions for 
going concern.

These circumstances indicate that material uncertainties
exist that may cast significant doubt on the company's 

ability to continue as a going concern. We have not modified 
our opinions in consequence.

Other information than the annual and consolidated accounts 
This document also contains other information than the 
annual accounts and consolidated accounts and is found on 
pages 1–15. The Board of Directors and the Managing Direc-
tor are responsible for this other information.

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do 
not express any form of assurance conclusion regarding this 
other information.
In connection with our audit of the annual accounts and con-
solidated accounts, our responsibility is to read the informa-
tion identified above and consider whether the information is 
materially inconsistent with the annual accounts and consol-
idated accounts. In this procedure we also take into account 
our knowledge otherwise obtained in the audit and assess 
whether the information otherwise appears to be materially 
misstated.

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

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

In preparing the annual accounts and consolidated 
accounts The Board of Directors and the Managing Director 
are responsible for the assessment of the company’s and the 
group's ability to continue as a going concern. They disclose, 

Auditor’s report
To the general meeting of shareholders of AegirBio AB (publ), reg.no. 559222-2953
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as applicable, matters related to going concern and using the 
going concern basis of accounting. The going concern basis 
of accounting is however not applied if the Board of Directors 
and the Managing Director intend to liquidate the company, to 
cease operations, or has no realistic alternative but to do so.

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

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional scepticism 
throughout the audit. We also:
• Identify and assess the risks of material misstatement of 

the annual accounts and consolidated accounts, whether 
due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opin-
ions. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal 
control.

• Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of 
the company’s internal control.

• Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by the Board of Directors and the 
Managing Director.

• Conclude on the appropriateness of the Board of Directors’ 
and the Managing Director's, use of the going concern 
basis of accounting in preparing the annual accounts and 
consolidated accounts. We also draw a conclusion, based 
on the audit evidence obtained, as to whether any material 
uncertainty exists related to events or conditions that may 

cast significant doubt on the company’s and the group's 
ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures 
in the annual accounts and consolidated accounts or, if 
such disclosures are inadequate, to modify our opinion 
about the annual accounts and consolidated accounts. 
Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future 
events or conditions may cause a company and a group to 
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content  
of the annual accounts and consolidated accounts, 
 including the disclosures, and whether the annual 
accounts and consolidated accounts represent the under-
lying transactions and events in a manner that achieves 
fair presentation.

• Obtain sufficient and appropriate audit evidence regarding 
the financial information of the entities or business activi-
ties within the group to express an opinion on the consoli-
dated accounts. We are responsible for the direction, 
supervision and performance of the group audit. We 
remain solely responsible for our opinions.

We must inform the Board of Directors of, among other mat-
ters, the planned scope and timing of the audit. We must also 
inform of significant audit findings during our audit, including 
any significant deficiencies in internal control that we identified. 

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts and consoli-
dated accounts, we have also audited the administration of 
the Board of Directors and the Managing Director of AegirBio 
AB (publ) for the year 2021 and the proposed appropriations 
of the company's profit or loss.

We recommend to the general meeting of shareholders 
that the profit be appropriated in accordance with the pro-
posal in the statutory administration report and that the 
members of the Board of Directors and the Managing 
 Director be discharged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional 
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ethics for accountants in Sweden and have otherwise ful-
filled our ethical responsibilities in accordance with these 
requirements. 

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

Responsibilities of the Board of Director’s 
and the Managing Director 
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal of a dividend, this includes an assessment of whether 
the dividend is justifiable considering the requirements 
which the company's and the group's type of operations, size 
and risks place on the size of the parent company's and the 
group’s equity, consolidation requirements, liquidity and 
position in general.
The Board of Directors is responsible for the company’s 
organization and the administration of the company’s 
affairs. This includes among other things continuous 
assessment of the company’s and the group's financial 
 situation and ensuring that the company's organization is 
designed so that the accounting, management of assets and 
the company’s financial affairs otherwise are controlled in a 
reassuring manner. 

The Managing Director shall manage the ongoing adminis-
tration according to the Board of Directors' guidelines and 
instructions and among other matters take measures that 
are necessary to fulfill the company's accounting in accor-
dance with law and handle the management of assets in a 
reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assur-
ance whether any member of the Board of Directors or the 
Managing Director in any material respect:
• has undertaken any action or been guilty of any omission 

which can give rise to liability to the company, or
• in any other way has acted in contravention of the 

 Companies Act, the Annual Accounts Act or the Articles  
of  Association.

Our objective concerning the audit of the proposed appropri-
ations of the company’s profit or loss, and thereby our opin-
ion about this, is to assess with reasonable degree of assur-
ance whether the proposal is in accordance with the Compa-
nies Act.

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

As part of an audit in accordance with generally accepted 
auditing standards in Sweden, we exercise professional judg-
ment and maintain professional scepticism throughout the 
audit. The examination of the administration and the pro-
posed appropriations of the company’s profit or loss is 
based primarily on the audit of the accounts. Additional audit 
procedures performed are based on our professional judg-
ment with starting point in risk and materiality. This means 
that we focus the examination on such actions, areas and 
relationships that are material for the operations and where 
deviations and violations would have particular importance 
for the company’s situation. We examine and test decisions 
undertaken, support for decisions, actions taken and other 
circumstances that are relevant to our opinion concerning 
discharge from liability. As a basis for our opinion on the 
Board of Directors’ proposed appropriations of the compa-
ny’s profit or loss we examined whether the proposal is in 
accordance with the Companies Act. 

Malmö, Sweden, May 30, 2022 

KPMG AB

Johan Rasmusson
Authorized Public Accountant
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